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The Financial Situation. 


The developments of the week have been rather 
varied. A slump in the stock market has been per- 
haps the most conspicuous feature. Curiously 
enough, a great many people are cudgeling their 
brains in order to get at the reason for the break, 
and are looking for an explanation in some under- 
lying weakness in the general situation. The truth 
is, however, the market is falling of its own weight 
and there is no need of looking for outside causes. 
A slump has been long overdue, inasmuch as through 
speculative manipulation prices have been carried 
to such heights that a break became inevitable, and 
the wonder is that it was so long delayed. To be 
sure, the declines have been very violent, but that, 
too, ig in the nature of things. The drop was bound 
to be in proportion to the previous rise. 

Moreover, a corrective was very much to be de- 
sired because of the huge masses of bank credit ab- 
sorbed, and as a step in the direction of safety 
and sanity. Unless the break shall proceed to much 
greater length than now seems likely and shall 
eventuate in general disaster such as so many emi- 
nent thinkers have feared must be the outcome unless 
the speculative frenzy should be checked in time, 
no one need give himself any concern over the present 
happenings on the Stock Exchange. The reversal of 
the market’s course is really to be looked upon with 
satisfaction, since it may be helpful in averting the 
general disaster which otherwise it might be hard 
to escape. In this sense the present week’s Stock Ex- 
change happenings are to be construed as a favor- 
able development, rather than the contrary. 

Much has been made of the fact that the monthly 
statement of the United States Steel Corporation, 
issued on Tuesday, showed a reduction during Au- 
gust in the aggregate of unfilled orders on the books 





of the subsidiary companies in the Iarge amount of 
429,966 tons, or far in excess of general expectations. 
But the precise significance of this remains to be 
seen. Granting that it may mean arlackening in the 
pace of activity which has characterized the iron 
and steel trades for so long, there is nothing par- 
ticularly harmful in that, and it has its compensat- 
ing advantages in that it will permit the overhauling 
of furnaces and mills, so much needed and so long 
delayed. For many weeks the plants of the Steel 
Corporation were turning out products.in excess of 
the theoretical capacity of the works, and even now, 
according to this week’s icsue of the “Iron Age,” 
these plants are engaged at 91% of capacity, which 
is a pretty good rate, even in the rush times like 
those through which the country has recently been 
passing. 

The weekly review of the “Iron Age” regarding 
the state of the steel industry contains nothing of a 
discouraging nature, but rather the reverse. It tells 
us that “evidences of a revival in railroad buying, 
a slight gain in the requirements of the automotive 
industry, and prospects of a recovery in farm ma- 
chinery output are favorable straws in a steel mar- 
ket that is still without a well-defined trend.” It 
is admitted that “these developments have come too 
late to prevent a further decline in steel works out- 
put, but they at least indicate,” we are told, “that 
the low point in demand may have been passed.” 
Then follows an enumeration of the new orders 
placed during the week for rails, besides which men- 
tion is made of the fact that the railroad equipment 
outlook is also beginning to show more promise. 
The situation is summed up by saying: “With no 
incentive for forward buying, there is no rush on 
the part of steel consumers to place fourth quarter 
contracts. Although mills have actually opened 
their books at unchanged prices or have indicated a 
willingnese, in many cases, to extend present quota- 
tions into the next quarter, their customers prefer 
to await developments. Both sellers and buyers 
are apparently fencing for advantage pending a test 
of the market.” 

The foregoing is doubtless an accurate statement 
of the situation, and the only significance it pos- 
sesses is that it shows that for the time being there 
is hesitancy, which is quite natural under the cir- 
cumstances, bearing in mind the pace at which steel 
production and steel consumption have been proceed- 
ing for so long. Nothing could be more harmful at 
such a period than a continuation of the unbridled 
speculation in the stock market with serious menace 
that this will involve if it is allowed to go on un- 
checked. The fact that these speculative excesses 
are now in process of correction is most assuring 
on that point. 


— ed 














* 
* 





1628 FINANCIAL 


CHRONICLE [Vor 129. 








Among the other news of the week have been the 
monthly crop reports of the Agricultural Depart- 
ment at Washington, which are discussed at length 
further below and which show that during the 
month of August prospects suffered considerable 
impairment, with a corresponding reduction in the 
probable yield. But as there is, in none of the lead- 
ing crops, any reduction amounting to a real short- 
age, and at the same time the level of values has been 
greatly enhanced, there is very little reason for com- 
plaint. The Bank of England has again averted a 
rise in its discount rate, and though there has been a 
further loss of bullion this week, it has been rela- 
tively small. Gold engagements for shipment to 
the United States have been resumed in London, but 
the gold has been acquired in the open market and 
not taken from the Bank of England. 

The offering of the new issue of Treasury certifi- 
cates of indebtedness by the United States Treasury 
has proved a great success, these subscriptions hav- 
ing aggregated $1,486,000,000, while the offering 
was only $500,000,000. Secretary Mellon ‘has done 
well to point out that this does not signify any 
prospective easing of the money market or indicate 
large supplies of funds seeking investment. The 
certificates bear what must be considered a very 
high rate for a United States Government obliga- 
tion, namely 474%, even though this is 44 of 1% 
less than the 514% rate carried by the certificate 
offering made last June. But the June certificates 
were exempt only from the ordinary normal Federal 
income taxes, whereas the present offering is exempt 
from the much more important and much heavier 
surtaxes, these latter running to a maximum of 20%. 

This last was really the great attraction, and it 
constituted a great departure in governmental pol- 
icy, the Treasury Department having previously 
taken a firm stand against the issue of United States 
obligations carrying exemption from the surtaxes, 
and the First Liberty loan 344% bonds being the 
only United States issue now outstanding carrying 
any such valuable exemption. It has been figured 
that the 474% in the new certificates is equivalent 
to 644% for non-exempt issues on incomes in excess 
of $100,000, and when this is borne in mind it is 
easy to understand why the certificates have met 
with such a favorable response. The present is the 
first occasion when there has been an offering of 
certificates under the law of last June, conferring 
full tax exemption, and it may be expected that the 
advantage thereby conferred will appear still more 
strongly in future offerings of certificates. As a 
matter of fact, it would not be strange to find sub- 
scriptions pouring in by the billions when it once 
becomes generally known that the United States 
Government is once more putting out obligations 
exempt from the surtaxes. 


The only really disquieting feature in the situa- 
tion at the moment is the continued absorption of 
bank credit in security loans, but the situation in 
that respect is likely to be modified greatly for the 
better if liquidation on the Stock Exchange is 
allowed to proceed to its legitimate end: This 
week’s further increase in brokers’ loans comes as a 
complete surprise, in view of the unloading of stocks 
which has taken place on the Stock Exchange. If 
it be true, as urged, that this new increase must be 
ascribed to the floating of new issues of investment 
‘trusts and trading corporations, which are now 





springing up in every quarter, then it deserves to be 
pointed out that there will surely be less zeal in 
the creation and extension of these concerns when 
security values on the Stock Exchange are plunging 
downward than when the course of prices, as in the 
past, is almost uninterruptedly upward and pur- 
chases of securities made one day are almost certain 
to show a profit the next day. 

We have said that this week’s returns of the Fed- 
eral Reserve Bank of New York show a further in- 
crease in the total of these loans on securities to 
brokers and dealers by the reporting member banks 
in New York City, when quite the contrary was 
looked for. The increase, too, is large, amounting 
to $120,000,000, and it follows a whole series of 
heavy additions to the total week after week for a 
long time past. In this latest increase the report- 
ing member banks did not themselves participate, 
the total of the loans for own account having fallen 
from $1,103,000,000 Sept. 4 to $1,017,000,000 Sept. 11. 
On the other hand, the loans made for account of 
out-of-town banks have increased from $1,784,000,000 
to $1,841,000,000, while the loans “for account of 
others” have taken another big jump forward and 
have risen from $3,467,000,000 to $3,616,000,000. 
The grand total of these loans on securities under 
the different categories is now up to the prodigious 
aggregate of $6,474,000,000. A year ago, on Sept. 12 
1928, the amount, then already of inordinate propor- 
tions, was only $4,385,000,000. It seems unneces- 
sary, in view of such figures, which speak so elo- 
quently for themselves, to comment anew on the 
menace involved in expansion on such a scale. 

The Federal Reserve Banks have continued their 
policy of enlarging their holdings of acceptances, 
and the amount of these holdings has increased dur- 
ing the week from $182,916,000 to $222,229,000. 
With the additional Reserve credit thus supplied 
the member banks were enabled to reduce their in- 
debtedness at the Reserve institutions, and accord- 
ingly, the discount holdings of the twelve Reserve 
institutions have been reduced during the week from 
$1,046,016,000 to $972,927,000. It should be added 
that the Reserve Banks have also added to their 
holdings of United States Government securities, 
and this operated as further relief to the member 
banks. These holdings of Government securities 
increased during the week from $148,980,000 to 
$159,017,000. On the whole, the reduction in the 
discount holdings was somewhat larger than the 
increase in the holdings of Government securities 
and of acceptances and consequently the amount 
of Reserve credit outstanding (as represented by 
the total of bill and security holdings) is somewhat 
smaller the present week, standing at $1,370,273,000 
against $1,394,012,000 last week. The Reserve 
Banks, while having added $39,313,000 to their own 
holdings of acceptances, reduced somewhat their 
purchases for their foreign correspondents, the 
aggregate of these standing at $446,973,000 the 
present week as against $453,020,000 last week. 

The cotton crop suffered considerably during Au- 
gust, as was indicated by preliminary reports, 
printed from time to time during that month. The 
September estimates of the Department of Agricul- 
ture, issued at Washington on Monday of this week, 
however, reveal some redeeming features. There was 
a heavy decline in condition during last month, and 
some reduction in the indicated yield, but the latter 
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is higher than the September estimate of the De- 
partment in the two preceding years, as well as in 
excess of the crop raised last year and the year 
before: The dry weather checked weevil damage, 
though interfering with fruiting. The situation dur- 
ing the present and the two ensuing months will 
determine the final yield. 

The condition September 1 this year, as indicated 
by the Department, is 55.4% of normal for the 
entire cotton belt, and compares with 69.6% of nor- 
mal on August 1, a reduction of 14.2 points during 
the past month. The loss is somewhat in excess of 
the general decline, which usually occurs during 
this critical period. At the corresponding date of 
last year, the September 1 condition of 60.3% of 
normal showed a decline during August of 7.6 points, 
while the ten-year average September 1 condition 
was 56.1% of normal, the latter including the very 
bad years of 1921-22 and ’23. The indicated produc- 
tion for this year, based on the latest condition fig- 
ures, is 14,825,000 bales, a reduction, as compared 
with the 15,543,000 bales estimated a month earlier, 
of 718,000 bales. A year ago, in spite of the lower 
condition on September 1 of that year as compared 
with the August 1 condition, when the loss for the 
month was 7.6 points, the indicated yield on Sep- 
tember 1 was 14,439,000 bales, against 14,291,000 
bales, the August 1 estimate of that year, the in- 
crease during August representing a higher aver- 
age yield per acre. The present year the yield per 
acre is now placed at 152.2 pounds; in the August 1 
estimate it was indicated at 159.3 pounds, a decline 
for last month of 7.1 pounds. Last year the final 
yield per acre was estimated at 152.9 pounds, and 
the harvest was 14,477,874 bales. 

The cotton report for practically every one of 
the leading cotton States shows quite a sharp reduc- 
tion in condition for September 1 this year, as com- 
pared with the August 1 condition. For Texas there 
was a decline in condition of 18 points during the 
month to 46% of normal on September 1. This latter 
compares with 61% for that State on September 1 
last year and a ten-year September 1 average of 
53%. Oklahoma stands high in cotton production, 
and the loss of condition for that State last month 
was 21 points. For Arkansa«, the decline last month 
was 15 points; Mississippi 16 points; Louisiana and 
Tennessee 14 points each; Alabama 12 points; 
Georgia 10, and South Carolina five points. For 
North Carolina the condition on September 1 this 
year is unchanged from August 1. 

The loss in indicated yield by the September re- 
port this year is quite heavy in several of those 
States. For Texas, production this year is now 
placed at 4,107,000 bales. This is a decline of 
691,000 bales from the August 1 estimate. The 
harvest last year in Texas was 5,106,000 bales, so 
that the September 1 condition this year now indi- 
cates a reduction of practically one million bales 
in the yield from this year’s growth. Alabama and 
Micsissippi also show a considerable loss in yield 
in the September estimate as compared with that 
of August 1, although for both States the present 
indications are that production will exceed last 
year’s harvest. Acreage abandonment this year is 
estimated by the Department at 3.8% of the area 
planted, leaving for harvest 46,594,000 acres. Aban- 
donment is reported as greater than average in 
Texas, North Carolina and California, but less than 
average in all other cotton States. 








Other crops than cotton also suffered materially 
because of the dry weather during August. Suppos- 
ing the Department of Agriculture has not overesti- 
mated the damage done by the general drought, pros- 
pects for corn are now nearly as unsatisfactory as 
they were in 1924, when production was greatly 
reduced and quality exceptionally low. The grow- 
ing season for corn is now so far advanced that 
any benefit to be expected from’improved weather 
would be very limited, though later returns may 
modify for the better the present outlook. Some 
other grain crops are also in a less satisfactory con- 
dition than a month earlier; the same thing is true 
of the important white potato crop. On the other 
hand, there was a little improvement as to Spring 
wheat. ; 

The September crop report of the Department of 
Agriculture was issued at Washington on Tuesday. 
The condition as to corn on September 1, accord- 
ing to this report, was 67.9% of normal, as compared 
with 78.8% of normal on August 1, this year, a de- 
cline during the month of 10.9 points. This was 
quite an unusual loss. The September 1 1928 con- 
dition for the crop harvested last year was 78.4% 
of normal. For the past ten years the correspond- 
ing figure has been lower than that given for this 
year only once, and that was in the disastrous year 
1924. The yield of corn since 1924 has not measured 
up to the high production of some of the earlier 
years, although in 1928 there were early indica- 
tions of a 3,000,000,000-bushel crop. The yield this 
year is now estimated at only 2,455,997,000 bushels. 
This compares with an estimate, based on the Au- 
gust 1 condition report of 2,740,514,000 bushels, and 
the harvest last year of 2,835,678,000 bushels. The 
reduction between the August and September esti- 
mate this year amounts to the large total of 284,- 
517,000 bushels. In 1924 the corn harvest was un- 
usually low at 2,312,745,000 bushels. 

In a number of the leading States of the corn belt, 
the loss this year has been quite heavy, the Septem- 
ber 1 condition being only 60% of normal or lower. 
Among these States, where a large production is 
usually expected, are Nebraska, with a condition for 
September 1 of only 60% of normal; Missouri, 55% ; 
Kansas, 47%; South Dakota, 59%, and Oklahoma 
and Texas, 50% and 60%, respectively. The latter 
was also hit pretty hard on cotton during August. 
Iowa shows a ratio of 81% of normal for September 
1, which is not as high as might be looked for, while 
for Illinois it is 71%; Ohio, 72%, and Indiana, 
65%. 

The improvement in the Spring wheat crop is wel- 
come, although the yield as now indicated will be 
considerably less than for either of the two preced- 
ing years. The condition for September 1 is put at 
58.4% of normal, against 56.2% on August 1, and 
82.1% on September 1 1928 for the crop harvested 
last year. The yield of Spring wheat this year is 
now placed at 217,492,000 bushels, which is 11,- 
841,000 bushels higher than was shown a month 
earlier, but compares with 323,785,000 bushels har- 
vested last year. Only one crop of Spring wheat 
raised in the United States in the seven years prior 
to 1929 was smaller than that now indicated for 
this year. Adding the estimate of the already har- 
vested Winter wheat crop the total yield of all wheat 
this year in the United States will be 785,726,000 
bushels. This compares with 902,749,000 bushels 
of all wheat harvested in 1928. The total produc- 
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tion of wheat in the United States in three of the 
four years prior to 1928 was somewhat larger than 
is now shown for this year. 

The condition of the oats crop for this year was 
slightly lower on September 1 than for August 1, 
74.6% of normal for the later date comparing with 
75.6% on August 1. The crop, however, is now 
indicated at 1,205,000,000 bushels, against 1,202,- 
895,000 bushels a month earlier; the harvest last 
year was 1,448,622,000 bushels. Barley also shows 
a lower condition for September 1; likewise tobacco, 
hay and pasture. The indicated yield per acre, for 
practically all grains, based on the September 1 
condition report, shows a marked reduction for 
practically the whole list compared with last year 
and with the ten-year average. For corn the loss 
this year will average 3.2 bushels per acre compared 
with last year; for Winter wheat 1.8 bushels; Spring 
wheat, 5 bushels; oats, 4.7 bushels, and barley, 6.1 
bushels. The comparisons are all with the final 
harvest of 1928. The loss compared with ten-year 
average is in no case so heavy. 

For white potatoes a reduction in yield is also 
indicated in the September report. The condition 
September 1 is given as 68.9% of normal, against 
83.0% a year ago. The yield is estimated at 349,- 
900,000 bushels, a loss of 24,000,000 bushels since 
August 1. Last year the production was 464,000,000 
bushels. The decline in tobacco last month was 


fractional, the September 1 condition being 74.1% 
against 74.5 a year ago.. The yield of tobacco is now 
indicated at 1,462,000,000 pounds. This compares 
with a harvest last year of 1,378,000,000 pounds. 





The stock market this week has suffered a cevere 
decline. Liquidation has been in progress day after 
day on a very extensive scale. The different groups | 
of speculators appear at length to have come to a 
realization of the serious consequences involved in 
the constant expansion in brokers’ loans week after 
week, and month after month. The Stock Exchange’s 
own «tatement of brokers’ loans showing an increase 
of over $400,000,000 a month for three successive 
months appears to have come as an eye-opener to 
many of those who have seen the total of borrowing | 
of that description steadily rising without taking | 
much notice’ of it. If speculators themselves have | 
not become apprehensive the banks have, and no | 
doubt they have brought pressure to bear on the | 
speculative fraternity to reduce its market commit- | 
ments. 

Of course also considerable bear pressure has been 
exerted against the market, with very telling effect. 
This bear element made the most of the large reduc- 
tion shown in the unfilled orders of the Steel Corpo- 


} 





ration, and the steel stocks have been the weakest | 


group in the entire Stock Exchange list. U.S. Steel 
stock itself dropped yesterday to 23014 (though 
closing at 23514) against a high of 26134 recorded 
on Sept. 3. The advance in the Stock Exchange call 
loan rate to 10% on Tuesday was a further weak- 
ening influence, but the drop back to 7% on Wed- 
nesday did not serve to stop the liquidation, though 
the market did enjoy somewhat of an upward reac- 
tion on that day, this being virtually the only up- 
ward rebound of any consequence during the week. 
On Thursday a further severe break occurred, and 
unfounded rumors gained currency that there was 





to be another advance in the rediscount rate of the 
New York Federal Reserve Bank. Call loans on 


Thursday ruled at 8% the entire day, and the range 
yesterday was from 8% down to 7%. The further 
increase of $120,000,000 in brokers’ loans shown in 
the statement of the New York Federal Recerve 
Bank on Thursday evening dealt a new blow to 
Stock Exchange values on Friday, carrying prices 
to still lower levels, though a sharp rally occurred 
in the closing hour. 

As liquidation proceeded the business on the Stock 
Exchange grew in volume and the transactions ran 
in excess; of 5,000,000 shares a day. On the New 
York Stock Exchange the sales at the half-day ses- 
sion last Saturday were 2,593,400 shares; on the full 
day Monday they were 4,860,010 shares; on Tuesday, 
4,520,630 shares; on Wednesday, 4,793,470 shares; 
on Thursday, 5,017,310 shares, and on Friday, 
5,067,360 shares. On the New York Curb Exchange 
the sales last Saturday were 1,073,800 shares; on 
Monday, 1,654,900 shares; on Tuesday, 1,365,900 
shares; on Wednesday, 1,947,300 shares; on Thurs- 
day, 1,948,400 shares, and on Friday 1,843,400 
shares. 

As compared with Friday of last week, large and 
general declines in prices appear, though with a few 
exceptions, where prices are higher. United Air- 
craft & Transport closed yesterday at 12114 against 
12914 on Friday of last week; American Can at 167 
against 176; United States Industrial Alcohol at 
20434 against 209; Commercial Solvents at 499 ex. 
div. against 49014; Corn Products at 11734 against 
11134; Shattuck & Co. at 58 against 6034 ; Columbia 
(iraphophone at 6514 against 6614; Brooklyn Union 
Gas at 235 against 240; North American at 16614 
against 17514; American Water Works at 18014 
againct 185; Electric Power & Light at 78 against 
77; Pacific Gas & Elec. at 8714 against 9034; Stand- 
ard Gas & Elec. at 195 against 18814; Consolidated 
Gas of N. Y. at 163 ex. rights against 17714; Colum- 


| bia Gas & Elec. at 116 against 9334; Public Service 


of N. J. at 12214 against 126; International Har- 
vester at 131 against 1385; Sears Roebuck & Co. at 
164% against 16734; Montgomery Ward & Co. at 
12554 against 13214; Woolworth at 9714 against 
981,; Safeway Stores at 180% against 17734; 
Western Union Telegraph at 226 against 23214; 
Amer. Tel. & Tel. at 28734 against 29554, and Int. 
Tel. & Tel. at 1865 against 142%. 

Allied Chem. & Dye closed yesterday at 333 against 
33814 on Friday of last week; Davison Chemical at 
53% against 48; E. I. du Pont de Nemours at 21144 
against 225; Radio Corporation at 10914 against 
11334; General Elec. at 371 against 389; National 
Cash Register at 136 against 129; Wrght Aero- 
nautical at bid 125 against 1333; International 
Nickel at 55 against 5334; A. M. Byers at 134144 
against 140; Timken Roller Bearing at 108% 
against 10754; Warner Bros. Pictures at 5834 
against 6054; Mack Trucks at 10214 against 10014; 
Yellow Truck & Coach at 3514 against 367%; Na- 
tional Dairy Products at 7514 against 793g; Johns- 
Manville at 210% against 203; National Bellas 
Hess at 4214 against 3734; Associated Dry Goods 
at 5234 against 485g; Lambert Company at 136% 
against 139; Texas Gulf Sulphur at 695g against 
71, and Kolster Radio at 32 against 2834. Strange 
as it may seem, the list of stocks which in face of 
the general break in the market have the present 
week attained new high records for the year is by 
no means an inconsiderable one, it including the 
following: 
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STOCKS MAKING NEW HIGH FOR THE YEAR. 


Railroads— ~ Greene Cananea Copper 
Baltimore & Ohio Harbison-Walker Refractories 


Chicago & North Western Hershey Chocolate 

Delaware Lack. & Western Int. Mercantile Marine ctfs. 
Erie Kraft Cheese . 

Minn. St. Paul & 8.8. Marie Lehigh Valley Coal 


Loose-Wiles Biscuit 

Louisville Gas & Electric, class A 
National Lead 

Packard Motor Car 

Penn. Coal & Coke 
Philadelphia Co. 

Pullman, Inc. 

Radio Corp. of America 
Republic Iron & Steel 

Royal Baking Powder 

Royal Dutch Co. (N. Y. Shares) 


Industrial & Miscellaneous— 
American Bosch Magneto 
American & Foreign Power 
American Machine & Foundry 
American Power & Light 
Amer. Radiator & Stand. Sanitary 
American Rolling Mill 
American Type Founders 
American Water Works & Electric 
Anaconda Wire & Cable 


Anchor Cap Simmons Co. 
Atlas Powder Standard Gas & Electric 
Connon Mills Standard Oil of New Jersey 


Case Threshing Machine 
Central Alloy Steel 
Columbia Gas & Electric 
Corn Products Refining 
Cutler-Hammer 
Cuyamel Fruit 

E. I. du Pont de Nem 
Fairbanks Morse 

First National Stores 
Fleischmann Co. 


Standard Oil of New York 

Sun Oil 

Texas Corp. 

Timken Detroit Axle 

Union Carbide & Carbon 
Union Tank Car 

United Biscuit . 
Westinghouse Elec. Instrument 
White Rock Minn. Spr. 
Worthington P. & M. 





The steel shares have been especially weak, as 
already stated; in fact, they may be said to have 
been the leaders in the downward movement. U. 8. 
Steel stock closed yesterday at 23514 against 25014 
on Friday of last week; Bethlehem Steel at 12834 
against 136; Youngstown Sheet & Tube at bid 133 
against 170. On the other hand, Republic Iron & 
Steel closed yesterday at 1415 against 126%, and 
Ludlum Steel at 94 against 88%. The motors have 
declined with the rest of the list. General Motors 
closed yesterday at 727% against 78 on Friday of last 
week; Nash Motors at 841% against 8534; Chrysler 
at 69% against 7834; Packard Motors at 150% 
against 15034; Hudson Motor Car at 8134 against 
84%,; Hupp Motors at 3934 against 4034. In the 
rubber group Goodyear Tire & Rubber closed yes- 
terday at 10914 against 112 on Friday of last week ; 
B. F. Goodrich at 71 against 7174; United States 
Rubber at 53 against 4714, and the preferred at 75 
against 7214. 

Railroad stocks have shown greater firmness than 
the rest of the market, and yet have been dragged 
down in the general decline. Pennsylvania closed 
yesterday at 10234 against 10634 on Friday of last 
week; Atchison at 278 against 28614; New York 
Central at 23714 against 24714; Erie RR. at 885% 
against 91; Delaware & Hudson at 217%% against 219; 
Baltimore & Ohio at 143 against 139; New Haven at 
11914 against 12334; Union Pacific at 280 against 
28834; Southern Pacific at 149% against 15214; 
Missouri Pacific at 9134 against 9414; Kansas City 
Southern at 102 against 10314; St. Louis South- 
western at 954% against 9414 bid; St. Louis-San 
Francisco at 12714 against 13014 ; Missouri-Kansas- 
Texas at 52% against 55144; Rock Island at 137 
against 14114; Great Northern at 122 against 12414, 
and Northern Pacific at 1093 against 109%. 

The copper group at times manifested resistance 
to the downward trend, but has nevertheless moved 
lower. Anaconda closed yesterday at 125% 
against 132144 on Friday of last week; Greene- 
Cananea at 188% against 197; Calumet & Hecla at 
44 against 47; Andes Copper at 56% against 5914; 
Inspiration Copper at 4534 against 4834; Calumet 
& Arizona at 127 against 131; Granby Consolidated 
Copper at 81% against 85; American Smelting & 
Refining at 120144 against 12814, and U. S. Smelting 
& Ref. at 515% against 543%. 

The oil shares under the leadership of the Stand- 
ard Oil stocks have most of the time moved counter 


to the general market, and accordingly show only 
slight losses for the week, and some of them actual 
gains. Standard Oil of N. J. closed yesterday at 
77% against 70% on Friday of last week; Simms 
Petroleum at 3514 against 357%; Skelly Oil at 4214 
against 437%; Atlantic Refining at 6414 against 
6474; Pan American B at 64% against 6434; Phil- 
lips Petroleum at 3734 against 3714; Texas Corpo- 
ration at 6854 against 675g; Richfield Oil at 41% 
against 4234; Standard Oil of N. Y. at 4514 against 
427, and Pure Oil at 2614 against 2614. 





Share prices moved irregularly on the important 
European stock exchanges this week, with the up- 
ward and downward adjustments leaving Kittle net. 
change at the end. Bank rates were again the sub- 
ject of animated discussion, the London market 
expecting an increase sooner or later in the 514% 
rate maintained by the Bank of England, while in 
Germany the Reichsbank was urged to reduce; its 
rate from the prevailing 714% level. No action ‘vas 
taken by. either central bank. In England encour- 
agement was derived from the cessation of the heavy 
gold movement to France, but this was offset to 
some extent by a resumption of the flow to New 
York. The movement was not important, notwith- 
standing the fact that sterling dipped much below 
the usual gold export point. Meanwhile, evidence 
piles up of the immense transfer of speculative and - 
investment funds from Europe to the New York 
market to take advantage of American prosperity. 
One of the oldest of the British investment trusts 
has sent to this market in recent months close to 
$100,000,000 for investment in American securities, 
which indicates the growth of this practice among 
individuals and financial organizations in Europe. 
The circumstance explains largely the quietude of 
the European stock markets, as compared with the 
violent movements current in New York. 

The London Stock Exchange opened the week 
with a show of firmness in most departments. Al.-° 
though the monetary situation remained uncertain, 
gilt-edged securities participated in the improve- 
ment toward the close, prices hardening perceptibly. 
An improved tone in Wall Street over the week-end © 
was reflected in London by strength in the Anglo- 
American list. Confidence waned on Tuesday at 
London, and most of the leading industrial issues 
lost ground. Weakness also set in among the in- 
ternational securities, and at the end of the session 
British funds also were affected. Growing uneasi- 
ness was felt Wednesday regarding the monetary 
outlook and a good deal of selling occurred in the 
expectation of an increase in the Bank rate the 
following day. Practically all departments of the 
market were depressed. The tone was firmer Thurs- 
day, following the announcement of an unchanged 
Bank of England rate. Gilt-edged securities were 
marked upward to some extent, but the chief move- 
ment occurred in the oil stocks as a result of a 
similar upward trend in the oil stocks at New York. 
Gilt-edged securities were steady in yesterday’s ses- 
sion at London, but the market otherwise was quiet 
and uncertain. 

The Paris Bourse was irregular Monday after a 
firm opening. A hesitant mood characterized the 
session and trading was light. Among the factors 


that influenced the Paris market was the failure 
of other exchanges to follow the upward movement 





on the Bourse last week, and rumors of impending 
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difficulties in the Cabinet of M. Briand. Prices 
turned weak Tuesday on rather general selling 
orders, with banks, chemicals, motors and steels 
the chief sufferers. The selling appeared to origi- 
nate largely in the Provinces. Depression continued 
in Wednesday’s session on the Bourse, with a ma- 
jority of the stocks losing further ground, although 
the losses were not pronounced. Improvement 
finally set in Thursday, the list turning resistant 
on general buying. The chief stimulus in the sudden 
recovery was the Wall Street boom in oils, at a time 
of general break on the New York Stock Exchange. 
Prices were firm on the Bourse in yesterday’s 
session. 

Trading was begun on the Berlin Boerse Monday 
with a moderate show of firmness, although some 
uneasiness was still apparent after the pronounced 
decline of the previous week. The potash and min- 
ing sections were particularly favored in the buying. 
The tendency was again more irregular in Tuesday’s 
market, but most stocks maintained their previous 
gains. Wednesday’s opening at Berlin was lower, 
with purchasing orders almost completely lacking. 
The downward movement was accentuated by a 
severe drop in I. G. Farbenindustrie. Some of the 
electricals and potash stocks were well maintained, 
however. The Boerse faced about sharply Thursday, 
and increasing optimism was manifested. Firm 
sessions at outside markets stimulated the dealings 
at Berlin, while a favorable statement by the I. G. 
Farbenindustrie turned the selling tide in this stock. 
Selling was resumed at Berlin yesterday and prices 
declined. 


Plans for resuming the Hague conference of 
governments on the Young Plan of German repara- 
tions payments after the close of the present League 
Assembly session are taking shape both in Europe 
and America. Premier Henri Jaspar of Belgium, 
the Permanent President of the Conference, decided 
this week that the Commission on the Bank for 
International Settlements is to meet at Brussels 
September 23. Henri Cheron, the French Minister 
of Finance, announced Thursday that Owen D. 
Young, and J. Pierpont Morgan, unofficial American 
delegates to the Paris Experts’ meeting, had been 
asked to name two Americans to sit on the bank 
committee. It was ascertained late the same day 
that Jackson E. Reynolds, president of the First 
National Bank of New York, and Melvin E. Taylor, 
president of the First National Bank of Chicago, 
had been chosen as the two American members of 
the committee. In a Paris report to the New York 
“Times,” it was indicated that the official invitation 
to serve on the committee will be sent the two promi- 
nent American bankers by Governor Emile Moreau 
of the Bank of France. The French delegates to 
the Bank committee it was said, will be Sub- 
Governor Moret of the Bank of France and Pierre 
Quesnay, head of the economic service of the Bank 
of France. Three other sub-committees of the Hague 
conference will meet in Paris next Monday. They 
will deal with the settlement of State property, the 
liquidation of past accounts, and deliveries in kind. 
Two commissions on the new regime of the Reichs- 
bank and the German railways will meet in Berlin 
on a date as yet undetermined. 


Naval disarmament negotiations between the 
United States and Great Britain have apparently 





proceeded to the point where every assurance is felt 
in the highest circles of reaching a. preliminary 
agreement on principles to govern a formal inter- 
national conference of the naval powers. After 
further exchanges between the two governments on 
the cruiser problem, official announcement was made 
in London Thursday that Prime Minister Ramsay 
MacDonald will said for the United States aboard 
the Berengaria September 28. The announcement 
followed a conference between Mr. MacDonald and 
U. S. Ambassador Dawes, and the understanding 
prevailed in consequence that there is every prospect 
of reaching the desired preliminary agreement. 
Statements have frequently been made that the 
Prime Minister’s projected visit to this country 
would be abandoned unless success in the negotia- 
tions seemed assured. Although nothing has been 
made public officially on the conversations, it became 
known Thursday that the American Government 
had dispatched a note to London late the preceding 
night. Commenting on these developments, Secre- 
tary of State Henry L. Stimson said: “The note 
last night was not of such a nature that you could 
say it brought an agreement, but it was working 
toward an agreement, and could have caused Mr. 
MacDonald to be confident that there would be an 
agreement.” 

The negotiations have been obscured to some ex- 
tent this week by much official and unofficial con- 
sideration of the activities of William B. Shearer, 
self-confessed “Big-Navy” propagandist for pay. A 
suit was brought by Mr. Shearer against three large 
American shipbuilding corporations, in which it 
was implied that he had been employed by them for 
propagandist work against naval armament limita- 
tion and reduction. Cognizance of the matter was 
promptly taken by President Hoover, chiefly be- 
cause Mr. Shearer was present at the abortive tri- 
partite conference in Geneva two years ago. In a 
series of statements issued this week, Mr. Shearer 
has implicated a number of high naval officials, and 
a searching investigation is now to be made by a 
Senate Committee. 

Due emphasis was again placed on the far more 
important discussions between Britain and the 
United States when a series of conferences took 
place in Washington, Wednesday, between President 
Hoover and his principal advisers on international 
and naval affairs. The purpose of these confer- 
ences, dispatches said, was to determine upon the 
scope and character of a response to the latest pro- 
posal of the British Government for establishing 
fundamental principles for naval disarmament pre- 
liminary to holding a formal conference of the five 
naval powers. The situation confronting the Ad- 
ministration was said to resolve itself into how to 
overcome a disparity of at east 35,000 cruiser tons 
in favor of the British, who maintained that they 
cannot cut their cruiser tonnage below approximate- 
ly 340,000 tons. A partial offset is offered through 
the use of the yardstick, or equivalent values method 
of measurement, which would give the United States 
a greater number of the more powerful 10,000-ton 
cruisers, and allow the United States to make up 
in gun superiority what it lacked in actual tonnage 
displacement compared with Britain’s cruiser 
strength. Other factors are involved, however, not 
the least of which is a suggestion which Japan is 
understood to have made, for raising the Japanese 
ratio of strength from 5-5-3 respectively for Britain, 
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the United States and Japan, to 5-5-3144. Asa result 
of this development it was indicated in a Washing- 
ton report of Thursday to the New York “Times,” 
that a formal international conference will probably 
be called in the near future, perhaps as early as 
December. 

“Opinion is strong here to-night,” the dispatch 
continued, “that the administration found it neces- 
sary to an agreement to concede to Great Britain the 
right to build 340,000 tons of cruisers, or a cruiser 
tonnage not greatly below that figure, and that the 
disparity between the cruiser strength of the two 
nations would be overcome to some extent by grant- 
ing the right to the United States to build more than 
eighteen 10,000-ton cruisers, while the total tonnage 
advantage of Britain in all classes of naval vessels 
could be reduced through an agreement that Britain 
should curtain her battleship tonnage, which is 
greater than that of the United States. Whether the 
preliminary agreement, which now seems to be as- 
sured, would mean any material reduction in the 
tonnage total of the American fleet, as desired by 
President Hoover, has not been made known. In 
its memorandum of last week to which a response 
was sent by Secretary Stimson last night the British 
Government suggested that the proposed cut of 
50,000 tons in American cruiser tonnage, through 
reducing the number of 10,000-ton cruisers which 
have been authorized by Congress from twenty-three 
to eighteen, might be overcome by this government 
building a corresponding tonnage in cruicers smaller 
than 10,000 tons. When Prime Minister MacDon- 
ald, in speaking before the Assembly of the League 
of Nations at Geneva, indicated that an agreement 
on the preliminaries to a naval disarmament con- 
ference was in sight, there was some irritation here 
due to the belief that Mr. MacDonald was convinced 
that the United States could not find its way clear 
to reject his proposals. At that time it looked as if 
there were danger of a «cerious disagreement between 
the two governments chiefly over the British sug- 
gestion that we build small cruisers in place of 
50,000 tons of 10,000-ton cruisers. This government 
feels that small cruisers do not comport with its 
defensive needs. But apparently a way has been 
found to overcome the obstacles presented by the 
British proposal. 

A statement on the new development was issued 
in Washington late yesterday by Secretary of State 
Henry L. Stimson. Great Britain and the United 
States are now prepared for a naval conference, he 
said, the negotiations having reached the point 
where a conference can be called. In the formal 
discuesions now held assured, any matters which 
have not yet been fully settled in the direct con- 
versations can be dealt with, it was indicated. Re- 
maining differences between the two countries 
center around a.few thousand tons of ships in a 
single class, and it was considered probable that 
even this point will be modified to a discussion of 
the way in which these ships shall be constructed 
or of how the guns which they carry shall be manned. 
If the conversations which have been going on suc- 
ceeded in bringing about a conference of the naval 
powers and an agreement among them, Mr. Stimson 
said, the armament race in all categories of ships 
will be off and an entirely different atmosphere 
substituted. He asserted, an Associated Press dis- 
patched said, that this not only would benefit the 
national defense of the United States, but the atti- 
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tude of the whole world, and particularly that of 
Great Britain and the United States toward each 
other. Success in meeting the problem also would 
have a beneficial effect in its bearing on American 
naval policy, he added. In London, similarly opti- 
mistic comments were made yesterday, Prime Min-. 
ister MacDonald informing his colleagues at a Cabi- 
net meeting that the negotiations with the United 
States were proceeding so satisfactorily that an 
agreement is certain. 








Suggestions for an economic union of European 
States, made by Premier Aristide Briand of France 
in the League of Nations Assembly session at 
Geneva September 5, were elaborated at a private 
luncheon Monday to which M. Briand invited the 
heads of all the twenty-seven European delegations 
represented in the present Assembly. In his general 
remarks before the Assembly on the preceding 
Thursday, M. Briand touched on his plan for a 
Kuropean federation only lightly, after discussing 
the problem of military disarmament. The next 
great problem, he declared at the time, is economic 
disarmament, which “involves an economic federa- 
tion of States, especially those geographically close 
to each other.” Not the slightest infringement on 
the sovereignty of the States concerned would be 
implied in any such federation, he remarked. In 
order to unfold his plan more fully, and to permit a 
preliminary exchange of views, the French Premier 
and Foreign Minister sent out invitations to the 
luncheon to the twenty-seven delegation heads. 
Statements made in French quarters indicated that 
all had been sounded out in advance and had agreed 
to come, dispatches said. In the League Assembly 
sescion of last Saturday, several additional public 
declarations were made regarding the idea of a 
European federation, speakers for Spain and Lith- 
uania cautiously supporting the proposal. 

The luncheon itself, Monday, was eminently suc- 
cessful and accomplished all that M. Briand desired. 
“And so, between a pear and some cheese,” he told 
press representatives afterwards, “we laid the little 
cornerstone of a European federation; discreetly, 
between a pear and some cheese—which doesn’t, 
you know, diminish at all the importance of the 
event.” During the luncheon, dispatches said, the 
first definite steps’were taken for a practical work- 
ing out of M. Briand’s idea of a European federa- 
tion. “The meeting ended,” a report to the New 
York “Times” said, “in the delegates of all the 
States of Europe not only expressing sympathy 
with the idea but promising to have their govern- 
ments study it. It ended with all of them unani- 
mously charging M. Briand to send to all the govern- 
ments of Europe a memorandum exposing the idea 
more in detail.” To the memorandum, M. Briand 
is said to have explained, a questionnaire will be 
attached, thus instituting a general consultation on 
the problem. The results of the consultation are to 
be formulated by the French statesman in a report, 
which will be discussed at a new meeting of the 
States of Europe, fixed definitely for next Septem- 
ber during the eleventh Assembly of the League. 
To that meeting, M. Briand declared later, the dele- 
gates will come with specific mandates from their 
governments to consider the details of a European 
federation. 

At the luncheon M. Briand spoke only ten minutes, 
giving in general terms his ideas on a European 
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federation. Later in the day, the French Premier | the economic welfare of the European nations tends 


received press correspondents from all parts of the 
world, but again confined his remarks to generali- 
ties. All the delegates had shown “marked sym- 
pathy” with the idea, he said, and none had formu- 
lated any objection to it in principle, although some 
spoke more on its economic aspects, while others 
preferred to look at it from a more general view- 
point. He took special pains to impress upon the 
correspondents that the federation was not intended 
as a ctep against any organization, continent or 
nation, least of all the United States. In reply to a 
question regarding Russian membership in the 
federation, M. Briand stated that the new institu- 
tion will be open to all European nations. 

Although the meeting was strictly private, a re- 
port of the proceedings was secured by Clarence K. 
Streit, special correspondent of the New York 
“Times,” from “several independent sources in a 
position to know.” M. Briand began, it appears, 
by saying that statesmen are usually anxious to be 
eloquent and accurate. This time, on the contrary, 
he wished to be neither eloquent nor to give his idea 
in too sharp a form. Admitting that the idea of a 
European federation would meet with objections 
and reservations, he nevertheless affirmed that there 
was no country that would be indifferent to the 
federation or that would have nothing to gain from 
it. Some erroneous imprecsions were abroad about 
the idea, he continued, of which the greatest was 
to suppose that European peoples could not agree 
to work together except under the stimulus of 
working against something or somebody. State- 
ments that Americans considered such a federation 
as a threat against their own economic or political 
life were deprecated by the Premier. He said he 
could assure his guests he had received many mes- 
sages from the United States indicating that people 
there understood perfectly that there were no ul- 
terior aims in his idea and that there were great 
advantages which America also would undoubtedly 
gain through the European organization. The fun- 
damental aim of the organization should be greater 
security and greater prosperity for Europe, he de- 
clared. He then threw the meeting open to discus- 
sion, asking the assembled statesmen to give their 
own opinions on the idea and the best means of 
furthering it. 

Dr. Gustav Stresemann, Foreign Minister of Ger- 
many, opened the general discussion with an ex- 
pression of doubt regarding the ability of member 
States to retain their sovereignty untouched in any 
real federation. He supported the idea in principle, 
especially on the economic side, but urged the need 
of proceeding very cautiously. Dr. Stresemann, 
however, had already given some of his views on 
the matter in a formal address to the League Assem- 
bly earlier in the day. Adverting to “certain sug- 
gestions” for closer collaboration between the States 
of Europe, the German Minister said he declined to 
regard the whole idea as chimerical. “It seems to 
me it must be quite clear,” he added, “that I am not 
suggesting or proposing any political move. No 
political consideration, no idea of subordination of 
any one State to any other State must be allowed 
to enter our discussions or our conceptions, and I 
would like also to point out that I am not proposing 
any collaboration directed against any other con- 
tinent. Iam merely desirous that we should all 
work together in our common interests, but I think 





toward the welfare of other economic communities.” 
Dr. Stresemann compared present day Europe with 
the disorganized group of States and principalities 
that formerly comprised what is now Italy. Such a 
cituation belongs to a medieval age, he remarked. 
A number of new States were created in Europe by 
the Versailles Treaty, he pointed out, and with them 
came additional problems. “All this must be 
stopped,” he stated. “We must attain the point of 
creating uniform money and postage stamps, which, 
after ail, would only correspond to the point we 
have attained in other fields. I can assure you my 
government is ready to enter the discussion of any 
arrangements such as those which have been sug- 
gested by previous speakers, aiming to facilitate 
commerce and end the increase of tariffs.” 

Cordial support also was given M. Briand’s pro- 
posal by Foreign Secretary Arthur Henderson, who 
represented Britain at the luncheon. He called 
pointed attention, however, to the difficulties and 
advised the greatest prudence. Mr. Henderson re- 
marked that the British had had long and wide 
experience with federations and were themselves a 
world-wide federation. One of the chief difficulties 
he foresaw was that all the countries concerned 
must keep complete independence, sovereignty and 
autonomy. Soviet Russia, too, must be kept in 
mind, he said—Moscow was already suspicious of 
Europe grouping together against her. Care must 
be taken, he declared, not to create alarm there or 
in the United States. He urged that further meet- 
ings be public, so as to allay suspicions arising from 
private meetings. Europe, moreover, must avoid 
trying to create a sort of limited society of particular 
interests within the League of Nations, he said. 
The federation, however, was a great idea, he de- 
clared, and however difficult its political problems, 
all statesmen should help in solving them. Mr. 
Henderson thought it would be especially useful in 
social questions, and he stressed the aid it might 
give in obtaining general, simultaneous European 
ratification of the eight-hour day convention. 

Four other speakers were able to address the gath- 
ering before it adjourned in order to enable the dele- 
gates to attend the regular League Assembly session. 
Chancellor Streeruwitz of Austria gave enthusiastic 
support to the idea of a United States of Europe, 
and pictured graphically the economic evils result- 
ing from the partitioning of Central Europe. M. 
Marinkovitch, Foreign Minister of Yugoslavia, 
praised the idea highly and declared that political 
rapprochement should parallel the economic rap- 
prochement. Efforts to lower economic barriers 
have proved a failure where they were unaccom- 
panied by political rapprochement, he pointed out. 
M. Hymans, Foreign Minister of Belgium, also ex- 
pressed himself in complete accord with M. Briand, 
and suggested further study of the question through 
the League’s economic commission, or through a 
special commission to be named for the purpose. 
Foreign Minister Motta of Switzerland held that 
commissions are impracticable and that the matter 
was not one for League consideration. He made the 
suggestion, finally adopted, for the circulation by 
M. Briand of a memorandum to all European States. 

An open declaratjon in support of the idea also 
was made in the League Assembly meeting on the 
same day by Foreign Minister Benes of Czecho- 
Slovakia, who foresaw the ultimate realization of 
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the plan, “accompanied perhaps by a new political | same fate. The Lithuanian Premier pleaded for a 


system in Europe, a sort of political, economic and 
moral co-operation, which will be aimed against no 
one, which will not disturb any group, which is 
linked both with Europe and other parts of the 
world, such as the British Empire, and which will 
. not disturb the United States.” Signor Scialoja, of 
Italy, also spoke in the Assembly, giving approval 
to the plan in measured terms. William Graham, 
President of the British Board of Trade, referred 
to the plan in an Assembly speech, urging a prelimi- 
nary agreement among European nations that they 
will not, within the next two years, make any fur- 
ther increases in tariff levels. 





Sessions of the tenth ordinary meeting of the 
League of Nations Assembly have been less spec- 
tacular this week than last, when impressive intro- 
ductory speeches were made by Prime Minister 
MacDonald of Britain, Premier Briand of France, 
and Foreign Minister Stresemann of Germany. 
Ample evidence has been given, however, of a desire 
on the part of the large nations to apply some of 
the principles enunciated by the leading statesmen 
of Europe, and the discussions generally have re- 
volved around the practical steps to be taken. In 
line with Mr. MacDonald’s expressed desire to have 
the League Covenant amended so that it will con- 
form to the new Kellogg-Briand treaty renouncing 
war as an instrument of national policy, Foreign 
Secretary Henderson introduced a resolution late 
last week asking the Assembly to re-examine certain 
articles of the Covenant. Britain, he declared, 
would abolish as contrary to the pact: 1, the right 
of League members under paragraph 1, article XII, 
to resort to war three months after arbitrators give 
a decision on a dispute; 2, the right under para- 
graph 6, article XV, of a disputant who accepts the 
Council’s arbitral decision to resort to war against 
an adversary who does not accept it, and 3, the right, 
under paragraph 7, article XV, of all League mem- 
bers to take such individual action as they consider 
necessary if the Council fails to reach a unanimous 
decision on a dispute laid before it. With a view to 
strengthening the League machinery for peace, Mr. 
Henderson declared Britain favored the draft con- 
vention of the League’s financial committee, drawn 
up to provide financial assistance to a State which 
is the victim of an aggressor. He made the reserva- 
tion that the benefits of the scheme should be sub- 
ject to reciprocity among signatories of the general 
treaty of disarmament which the League is expected 
to draw up at some time in the future. 

Premiers Venizelos of Greece, and Voldemaras of 
Lithuania, also urged the League on to greater 
efforts for peace in addresses made before the full 
Assembly last week-end. M. Venizelos announced 
that Greece would join the growing list of States 
accepting the compulsory jurisdiction of the World 
Court, pledging that he would seek ratification of 
the general act for compulsory arbitration on his 
return to Athens. He backed the British in demand- 
ing that the Kellogg pact be linked with the League 
Covenant and declared it was a moral impossibility 


for the United States to sit idle if the pact were 


violated. M. Voldemaras reminded his hearers that 
he had moved in the last Assembly for linking the 
Kellogg pact to the Covenant, but the motion was 
shelved. He expressed the hope that the Britich 
resolution to the same effect would not meet the 





tolerance that would admit Germany was not alone 
responsible for the great war, and he contrasted un- 
favorably the League’s “failure” in the minorities 
problem with Russian efforts to reconcile national 
and Communist ideals. Sir Muhammad Habib-ul- 
Lah, the first Indian to represent his country in the 
Assembly, declared the Eastern peoples had a feel- 
ing that the West gets the most attention in the 
League. He thought Oriental interest could be 
stimulated by more such work as the League’s health 
section has done in India, for which he expressed 
thanks. 

_A long speech was made before the Assembly 
Monday by Dr. Stresemann of Germany, who began 
his remarks by a swift review of the negotiations 
at The Hague conference of Governments in August. 
He expressed satisfaction at the decision to evacu- 
ate the Rhineland in the near future, and went on 
to recall that the Sarre Basin is “another part of 
German territory whose population unanimously 
desires to return to the Fatherland, which is still 
under non-German administration.” He asked the 
League, which now administers the Sarre basin, 
and whose consent to a change of regime is neces- 
sary, to aid in the Franco-German parleys on the 
subject. Dr. Stresemann gave approval to Mr. Hen- 
derson’s plan for linking the Kellogg-Briand treaty 
and the League Covenant, saying: “It is necessary 
to leave no obscurity, no uncertainty on this point, 
for the solemn obligations we have taken must be 
expresced in a way to be understood not only in the 
spheres of international law but by the man in the 
street.” The negotiations between Britain and 
America for naval disarmament were followed with 
the warmest sympathy in Germany, Dr. Stresemann 
said, and he urged that land disarmament should 
also be pushed with the same energy. The minori- 
ties question was touched on only lightly by the 
German Minister, who said his one aim was that the 
League should not limit itself to considering peti- 
tions, but keep constant oversight and control over 
the way minority regimes were developing under 
the various treaties. He favored establishment by 
the League of a special minorities commission, like 
the mandates and economic commissions. 

Senator Scialoja of Italy made the next important 
address before the Assembly Monday. He cheered 
the gathering by announcing that he had that very 
morning signed the optional clause in behalf of 
Italy, accepting compulsory jurisdiction of the 
World Court in all legal disputes. Spread of the 
principle of compulsory jurisdiction of the World 
Court was termed by the eminent Italian “the most 
colid victory achieved in our period in improving 
the relations between Governments.” After saying 
Italy had concluded that the Covenant’s disarma- 
ment provisions must now be acted upon, he added: 
“Tt is with the sincerest satisfaction that we have 
followed the conversations undertaken on the naval 
subject between Washington and London. We hope 
these conversations will lead to a result which will 
be acceptable alco to the other powers, and thus the 
path will be opened to a general disarmament con- 
ference.” Foreign Minister Benes of Czechoslovakia 
then announced that he would not only sign the 
optional clause, but had been instructed to adhere 
to the general act for compulsory arbitration. 
Polling followed on the slate for new members of 
the League Council, with the result that Poland, 
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Yugoslavia and Peru were elected. Decision also 
was taken by the Council at this time to try the 
experiment of holding only three council sessions 
annually instead of four. Hereafter the Council 
will meet only in September, January and May. 
The League’s tenth birthday was celebrated last 
Saturday by the laying of a cornerstone for the new 
“Palace of Peace.” 

A plea was made before the Assembly Tuesday 
by Dr. C. C. Wu, the Chinese delegate, that the 
League place in effective operation article XIX of 
the Covenant, which permits the Assembly to ad- 
vise reconsideration of treaties which have become 
inapplicable or a danger to peace. This was as 
much as to say that China desires the aid of the 
League in securing abolition of her extraterritorial 
treaties with Western States. The Agenda Commit- 
tee rejected the proposal by a vote of 5 to 3, and it 
then leaked out that China had threatened to with- 
draw unless the Committee took a different decision. 
The Committee, it developed, was apprehensive lest 
the matter be made one of general application, and 
attempts were made to have Dr. Wu confine his 
proposal to the extraterritorial treaties. Latvia 
announced Tuesday that she would join the list of 
signers of the optional clause for compulsory juris- 
diction of the World Court, and also the general 
act for compulsory arbitration. An announcement 
that the Irish Free State would sign the optional 
clause was made Wednesday by Foreign Minister 
Patrick McGilligan. 





A reorganization of the Italian Cabinet was 
effected Thursday by Premier Benito Mussolini, who 
relinquished seven of the Cabinet posts out of the 
eight that he has been holding recently. The Italian 
dictator thus remains Premier and Minister of the 
Interior, an arrangement that was customary in 
most of the Cabinets before the advent of Fascism. 
The announcement caused considerable surprise in 
Rome, according to a report to the New York “Her- 
ald Tribune.” “It is true,” the dispatch said, “that 
the changes in the Cabinet announced to-day will 
not mean any lessening of the Duce’s absolute 
power, for, retaining the Premiership, he will con- 
tinue to maintain a more or less close supervision 
over the affairs of each department. It will mean, 
however, that henceforth he will not be obliged to 
supervice personally the various details involved 
in the administration of various ministries, and 
shows a slight tendency away from such rigid con- 
centration of power in his own hands.” Announce- 
ment of the changes was made in a royal decree, 
which also contained notice of replacement of two 
other Ministers. Giuliano Balbino will be Minister 
of National Education, replacing Giuseppe Belluzo, 
while Giacomo Acerbo will be Minister of Agricul- 
ture and Forests, replacing Allesandro Martelli. 
The Cabinet officials taking the posts held by Sig- 
nor Mussolini are: 


Dino Grandi, Minister of Foreign Affairs, formerly Undersecretary for 
Foreign Affairs. 

General Debono, Minister for the Colonies. 

General Pietro Gozzera, Minister of War, formerly Undersecretary for 
War. 

Rear Admiral Giuseppe Siriani, Minister of Marine, formerly Undersec- 
retary for Marine. ; 


General Italo Balbo, Minister of Aviation, formerly Undersecretary for 
Aviation. 


Michele Bianchi, Minister of Public Works. 


Giuseppe Bottai, Minister of Corporations, formerly Undersecretary in 
that Ministry. 








Heavy fighting developed this week at several 
points on the Manchurian-Siberian border between 
Russian and Chinese troops, with the “attacks” ap- 
parently waxing and waning in direct relation to 
the progress of negotiations for settling the long 
dispute about the Chinese ceizure of the Chinese 
Eastern Railway, which is owned by the Soviets. 
Moscow dispatches reported that Chinese troops 
“unexpectedly opened artillery and rifle fire on 
Soviet troops.” Chinese reports stated on the of- 
ficial authority of the Kuomin News Agency of the 
Nationalist Government, that Russian cavalrymen 
had crossed the Manchurian border and attacked 
Chinese defences. Dispatches from Manchuria 
stated that the border town of Pogranichnaya had 
been reduced to ashes in a sweeping Russian attack 
by land forces and airplanes, forcing the retirement 
of Chinese troops and the establishment of a new 
defense line forty miles from the border. The hostili- 
ties suddenly ceased Wednesday when the Chinese 
Legation in Berlin cubmitted to the German Foreign 
Office a verbal note replying to previous Russian 
proposals for settling the Manchurian railway dis- 
pute. It is apparent that both sides are employing 
their military forces in exerting pressure one way 
or the other on the diplomatic negotiations. In 
doing so they are violating in the most flagrant and 
direct manner the obligations which both nations 
incurred when they signed the Kellogg-Briand 
Treaty renouncing war as an instrument of national 
policy. 





Complete quiet was restored in Palestine areas 
by British troops this week, and soldiers have 
already been withdrawn from some of the districts. 
An official announcement, issued in Jerusalem 
Thursday, stated that the danger of further race 
clashes has passed. This would seem to end for 
the time the difficulties that began in August at 
the Wailing Wall in Jerusalem and spread rapidly 
through the mandated territory. A formal state- 
ment on the troubles was made before the League 
of Nations Assembly in Geneva late last week by 
the British Foreign Secretary, Arthur Henderson. 
After explaining that it is yet too early to give the 
causes of the conflict, he stated that official figures 
on casualties to the end of August were: Killed, 
Mosleme, 83; Christians, 4, and Jews, 109. The 
wounded in hospitals numbered: Moslems, 122; 
Christians, 10, and Jews, 183. For the present, ac- 
cording to late reports from Palestine, a system of 
mobile patrols will be maintained by the British 
forces in the districts from which detachments have 
been withdrawn. Danger of a Bedouin invasion was 
concidered past, and the number of British troops 
in the country was regarded as fully adequate to 
deal with any situation that may arise. 





Extraterritorial rights and privileges in China 
are to be retained by the nationals of the Western 
Powers for some time longer, but it now appears 
probable that negotiations will be initiated with the 
object of devising a method for the gradual relin- 
quishment of these rights. Notes on this matter have 


‘been exchanged with China by the Washington and 


London Governments, and the correspondence was 
made public last week. The Chinese Government 
placed its case before the State Department in 
Washington in a note dated April 27, this year. 
Attention was directed in this note to China’s re- 
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quest for the abolition of extraterritoriality at the 
peace conference in Paris and subsequently at the 
arms conference in Washington. The statement was 
made that the Government of China now rests on a 
firm foundation and that a new era has been inaugu- 
rated as between China and the United States by 
the recent conclusion of a tariff treaty between the 
two countries. “With the close contact: between 
China and the foreign powers,” the note continued, 
“the assimilation of Western legal conceptions by 
Chinese jurists and the incorporation of Western 
legal principles in Chinese jurisprudence have pro- 
ceeded very rapidly. In addition to the numerous 
codes and laws now in force, the civil code and the 
commercial code have reached the final stage of 
preparation and will be ready for promulgation 
before Jan. 1 1930. Courts and prisons along mod- 
ern lines have been established and are now being 
established throughout the whole country.” It was 
also remarked that certain countries have already 
ceased to enjoy these privileges in China and have 
had no cause for complaint. 

A reply to this request for reconsideration of extra- 
territoriality was made by Secretary of State Henry 
L. Stimson on Aug. 10. As summarized by the State 
Department on Sept. 4, this reply expressed the 
readiness of the Washington Government to join 
with the Chinese Government in negotiations for 
the purpose of finding some solution to the question. 
The United States Government will be ready, it was 
remarked, “if the suggestion should meet with the 
approval of the Chinese Government, to participate 
in negotiations which would have as their object 
the devising of a method for the gradual relinquish- 
ment of extraterritorial rights, either as to desig- 
noted territorial areas or as to particular kinds of 
jurisdiction or both, provided that such gradual 
relinquishment proceeds at the same time as steps 
are taken and improvements are achieved by the 
Chinese Government in the enactment and effective 
enforcement of laws based on modern concepts of 
jurisprudence.” The note points out that until an 
independent judiciary, interpreting fairly a known 
set of laws, has been set up in China for the protec- 
tion of the individual and his property against 
attack by private citizens or Government action, the 
Government of the United States does not feel that 
it can abandon the system of American jurispru- 
dence under which its citizens now live and carry 
on their peaceful pursuits in China. 

The reply of the British Government, which also 
was made public on Sept. 4, expressed appreciation 
of the progressive assimilation of Western legal 
principles by the Chinese Government, but added 
that it is “necessary that their principles should be 
understood and found acceptable by the public, no 
less than by their rulers.” At the same time, the 
“defects and inconveniences” of the system of con- 
sular jurisdiction was recognized, and the British 
Government added that it was willing to examine 
them in collaboration with the Chinese Government 
to determine further steps to be taken. A reply to 
the American note from C. T. Wang, the National- 
ists Foreign Minister, was received at Washington 
Thursday. 

In this communication, China requests the 
United States to “enter into immediate discus- 
sions with authorized representatives of the Chinese 
Government for making the necessary arrangements 
whereby extraterritoriality in China wiil be abol- 


ished to the mutual satisfaction of both Govern- 
ments.” 





Banking institutions in Cuba, whether operated 
by native or foreign capital, will be relieved of the 
necessity of paying taxes to the municipality in 
which they are located by a decree signed by Presi- 


| dent Machado at the suggestion of Dr. Santiago 


Gutierrez de Celis, Secretary of the Treasury. The 
decree provides for payment of taxes by banks to 
the central government only, according to a report 
of last Monday to the New York “Times.” All banks 
in Cuba pay 8% of their profits as taxes to the gov- 
ernment, and for some time past Mayors of munici- 
palities in various parts of the island have approved 
resolutions passed by City Councils placing a fur- 
ther tax of 6% on the profits of banks established 
in the respective city limits. Formal protest was 
made against these resolutions by representatives of 
the National City Bank of New York, the Royal 
Bank of Canada, the Bank of Nova Scotia and the 
First National Bank of Boston. After a careful 
study of the matter and considering that 14% tax 
to be contributed by banking corporations might 
prove detrimental to the best interests of the gov- 
ernment, Dr. Celis adopted the petition presented 
to the effect that municipalities have no right to 
levy taxation on any banking institutions. 





There have been no changes this week in the dis- 
count rates of any of the central banks of Europe. 
Rates continue at 744% in Germany; at 7% in Italy; 
at 514% in Great Britain, Holland, Norway and . 
Spain; 5% in Belgium and Denmark; 444% in Swe- 
den; and 34% in France and Switeserland. London 
open market discounts for short bills are 534%, 
the same as on Friday of last week, and 544% for 
long bills, also the same as on the previous Friday. 
Money on call in London yesterday was 334%. 
At Paris open market discounts remain at 314%, and 
in Switzerland at 314%. 





In its latest statement issued for the week ended 
Sept. 7, the Bank of France shows a gain in gold 
holding of 75,734,220 francs, raising the total to 
39,006 ,424,790 francs, as compared with 38,930,- 
740,570 francs last week and only 30,426,061,605 
francs the corresponding week last year. French 
commercial bills discounted record a contraction of 
1,361,000,000 francs. Credit balances abroad de- 
creased 19,000,000 francs but there was an increase 
in bills bought abroad of 19,000,000 francs. Due toa 
reduction of 687,000,000 francs in note circulation the 
total of the item now aggregates 65,780,898,125 
francs, compared with 66,467,898,125 francs the 
previous week and 60,752,951,030 frances the cor- 
responding week last year. An increase was shown in 
advances against securities of 146,000,000 francs while 
creditor current accounts registered decrease of 
435,000,000 francs. Below we furnish a comparison 
of the various items of the Bank’s return for the past 
two weeks as well as for the corresponding week last 
year: 

BANK OF | Soran 8 ee a 
ash one. ire _. 31 1929. ~-. 8 5 S888. 
gouges ie, Tessas “Tssaetls *panaanse thease 
Ce een Dee. 1361000,000 8,058,754,586 9,419,754,586 3,272,652,554 
Bis Dougie abe'd-tne. 10008008 16-20 oorans ‘Pes cerane LSC SRT 


1 
000,000 2 
Note circulation . . Dec. 687,000,000 65,780,898,125 66,467,898,125 60,752,951,030 
Creditor cur.ace’tsDec. 435,000,000 19,185,458,002 19,620,458,002 16,119,054,964 
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The Bank of England statement for the week ended 
Sept. 11 shows a loss of £156,159 in bullion. Reserves, 
however, increased £1,115,000 as note circulation 
contracted £1,272,000. The Bank now holds £137,- 
392,581 of gold in its possession in comparison with 
£176,584,789 last year, and £151,059,783 in 1927. 
The rate of discount is unchanged at 544%. Public 
deposits increased £4,916,000, but other deposits 
fell off £8,163,904. Other deposits is divided into 
bankers accounts and other accounts which decreased 
£7,509,627 and £654,277 respectively. The reserve 
ratio advanced slightly to 27.72%. Last week it was 
26.04%, while a year ago the proportion was 55.13%. 
Loans on government securities showed a decrease of 
£120,000, while those on other securities fell off 
£4,209,125. ‘Discounts and advances” and “‘Secur- 
ites,”’ the subdivisions of other securities both show 
contraction, the former £852,089, and the latter 
£3,357 036. Below we give comparative figures of the 
different items in the return of the Bank for the 


past five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 


Sept. 11. Sept. 12. Sept. 14. Septe 15. Sept. 16 

£ £ £ £ £ 
Circulation - - - - - -- 364,058,000 134,607,000 136,102,470 139,454,765 143,527,205 
Public deposits-..- 14,010,000 13,073,000 11,730,294 14,242,391 17,449,831 
Other deposits - - -.- 102,971,126 98,886,000 100,112,029 105,418,570 111,039,686 


Bankers’ accounts.. 66,458,288 
Other accounts -... 36,512,838 
Governm’t securities 75,686,855 
Other securities.... 27,173,600 
Disct. & advances.. 3,457,467 
DE ac avancs CEE. teases . w#dnblaw 
Reserve notes & coin 32,432,000 61,728,000 34,707,313 
Coin and bullion. -.137,392,581 176,584,789 151,059,783 
Proportion of reserve 

to liabilities - - - - - 27.72% 55.13% 31.03% 30.20% 29% 
Dank rate. ..-.- =<. 54% 44% 444% 5% 44% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues adding at that time £234,199,000 to the amount of Bank of Eng- 
land notes outstanding. ' 


27,145,000 51,254,031 
41,396,000 44,164,070 


33,030,473 38,013,822 
68,765,469 71,444,731 


36,145,442 37,286,481 
155,850,207 161,063,686 





In its statement for the first week of September 
the Bank of Germany shows a slight decrease in gold 
and bullion, namely, 97,000 marks. The total gold 
now aggregates 2,183,343,000 marks, compared with 
2,269 ,696,000 marks the corresponding week last 
year and 1,852,614,000 marks the year before. A 
large gain was shown in bills of exchange and checks 
of 153,907,000 marks, while deposits abroad re- 
mained unchanged. Notes in circulation underwent 
contraction of 294,676,000 marks, reducing the total 
of the item to 4,602,590,000 marks, which compares 
with 4,453,744,000 marks in 1928. Reserve in 
foreign currency expanded 12,237,000 marks and 
notes on other German banks 8,660,000 marks. A 
decrease was shown in advances of 109,876,000 marks, 
in silver and other coin of 1,508,000 marks and in 
other assets of 7,742,000 marks. Investments re- 
main unchanged at 92,755,000 marks. Other daily 
maturing obligations increased 37,688,000 marks 
and other liabilities 20,239,000 marks. Below is 
furnished a comparison of the various items of the 


Bank’s return for the past three years: 


REICHBANK’S COMPARATIVE STATEMENT. 

Changes 

for Week. 
Assels— Reichsmarks. 
Gold and bullion. - --- Dec. 


Sept.7 1929. Sept. 71928. Sept. 7 1927. 
Reichsmarks. Reichsmarks. Reichsmarks. 
97,000 2,183,343,000 2,269,696,000 1,852,614,000 
Of which depos.abr’d. Unchanged 149,788,000 85,626,000 66,543,000 
Res’ve in for’ncurr...Inc. 12,237,000 320,296,000 180,046,000 157,206,000 
Bills of exch. & checks.Dec. 153,907,000 2,518,236,000 2,394,212,000 2,498,471,000 


Silver and other coin..Dec. 1,508,000 114,438,000 87,857,000 75,324,000 

Notes on oth. Ger.bks.Inc. 8,660,000 13,009,000 17,295,000 17,998,000 

Advances. ......-.-- Dec. 109,876,000 52,190,000 45,413,000 27,401,000 

Investments- -------- Unchanged 92,755,000 93,819,000 92,261,000 

Other assets.-...-.-.-- Inc. 7,742,000 575,308,000 520,587,000 510,548,000 
Liabilities— 


Notes in circulation. -Dec. 294,676,000 4,602,590,000 4,453,744,000 3,800,004,000 
Oth.daily matur.oblg.Inc. 37,688,000 471,409,000 505,134,000 685,555,000 
Other liabilities. ----- Inc. 20,239,000 352,980,000 243,053,000 380,083,000 





Money rates in the New York market followed an 
uncertain course this week, with a threatening rise 





in the early sessions that upset the stock market more 
than a little. The marking up of call money came 
at an unexpected period, and it indicated again how 
highly volatile the actual market is at present. 
Among observers in close touch with monetary condi- 
tions, astonishment prevails at the mildness of the 
occasional spurts in the rate, in view of the immense 
absorption of funds in securities speculation. In the 
present week brokers loans are shown to have further 
increased $120,000 ,000 in the statement of the Federal 
Reserve Bank for the week ended Wednesday night. 
The new supplies of money thus constantly pumped 
into the stock market originate, it is believed, largely 
with the heavy investment trust financing now cur- 
rent. Call loans Monday were 8% throughout, with 
some tension apparent because of withdrawals by 
the banks of about $20,000,000. The withdrawals 
were heavier still on Tuesday, approximating $40,- 
000,000, and the demand loan rate was marked un 
first to 9% and then to 10%. Funds began to reach 
this center more liberally beginning Wednesd-y in 
connection with the quarterly financing of the 
Treasury, and the call money rate declined to 7%. 
A rate of 8% prevailed all of Thursday, withdrawals 
being nominal. Funds were still more plentiful 
yesterday, many banks finding themselves with sur- 
pluses, and the call loan rate dropped to 7% at 
the close. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day, were at 8%, including renewals. On Tuesday 
after renewals had again been effected at 8% there 
was an advance to 10% in the rate for new loans. 
On Wednesday 9% had to be paid for renewals, but 
from this there was a drop to 7% in the rate for new 
loans. On Thursday all loans were at 8%. On 
Friday with the renewal rate again 8%, some 
new loans were put through at 7%. Time money 
has ruled unchanged day after day at 834@9% for 
all periods, with the volume of transactions exceed- 
ingly limited. Little or no interest has been mani- 
fested in commercial paper. Rates for names of 
choice character maturing in four to six months re- 
main nominally at 6@614%, while names less well 
known are 6144@614%%, with New England mill paper 
quoted at 614%. 





The market for prime bank and bankers’ accept- 
ances has been very quiet the present week without 
any noteworthy feature. Some activity was apparent 
on Monday and Tuesday, though not to the same 
extent as at the close of last week. Rates have re- 
mained unchanged. The posted rates of the Ameri- 
can Acceptance Council continue at 544% bid and 
514% asked for bills running 30 days, and also for 60 
and 90 days; 534% bid and 514% asked for 120 days 
and 534% bid and 514% asked for 150 and 180 days. 
The Acceptance Council no longer gives the rates for 
call loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances have 
also remained unchanged as below: 

: SPOT DELIVERY. 





—180 Days— —150 Days— —120 Days— 

Bid. Asked. Bid, Asked. Bid. Asked. 

Prime eligible bills......... 5K 5K 5% 5% 5% 53 

—90 Days— —+60 Days— —30 Days— 

Bid. Asked. Bia. Asked. Bid. Asked 

Prime eligible bilis_........ 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks 5% bid 

Eligible non-member banks 5% bid 
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There have been no changes this week in the redis- 
count rates of any of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 
Sept. 13. Established. Rate. 
a eee ao 5 July 19 1928 44 
4 SES Se aae 6 Aug 9 1929 5 
REGS 5 July 26 1928 4% 
II as ws tia ah nin doen.et abe essed 5 Aug. 1 1928 4% 
II da. hscts cote te cegien adie 5 July 13 1928 4% 
PREIS Sra 5 July 14 1928 4% 
a nsittindath in dade derbi deihi de ia to 5 July 11 1928 4% 
i iiiicncdbisinmbnn 5 July 19 1928 4% 
Minneapolis. ...........- 5 May 14 1929 4% 
Kansas City............. 5 May 6 1929 4% 
SA I Balla th disipies oss x on adic onen oh 5 Mar. 2 1929 4% 
Ban Francisco. .....___._ 5 May 20 1929 4% 








Sterling exchange continues dull, irregular and 
under pressure. The range this week has been from 
4.84 1-16 to 4.843¢ for bankers’ sight bills, compared 
with 4.84 3-16 to 4.84 7-16 last week. The range 
for cable transfers has been from 4.84 21-32 to 
4.84 25-32, compared with 4.84 11-16 to 4.84 13-16 
the previous week. The main factors affecting the 
foreign exchange situation are essentially unchanged 
from last week and indeed are little different from 
what they have been for several months. The high 
money rates at New York are of course the outstand- 
ing adverse factor in the sterling situation. The 
greatly weakened gold position of the Bank of Eng- 
land is a dominant factor and now with the rapid 
decrease in tourist expenditures and the exertion of 
seasonal autumn pressure, the adverse outlook for 
sterling is accentuated. The market has been for 
several weeks irregular and hesitant, owing to the un- 
certainty with respect to the Bank of England’s re- 
discount rate. In banking circles it has been taken 
for granted that the rate would be increased this week 
to 614% from 54%, and this expectation brought the 
market to a practical standstill. However, no change 
was made in the rate, so that foreign exchange traders 
look forward to a continuance of dulness, irregularity 
and uncertainty in exchange transactions. 

The Bank of England’s statement for Sept. 12 
shows a further loss in gold holdings of £156,159, the 
total standing at £137,392,581, which compares with 
£176,584,789 a year ago. Some gratification was 
expressed in banking circles that the Bank did not 
lose an even greater amount of gold. Open market 
purchases nearly offset the shipment on Tuesday to 
the United States. The ratio of bullion holdings to 
notes in circulation was slightly improved over 
Sept. 5, despite the further small loss in gold. The 
improvement was due to a decline of £1,272,000 in 
circulation. The situation of the banking depart- 
ment is slightly better, due to an increase in reserves 
and a decline in the total amount of deposits. The 
banking ratio is now 27.72, compared with 26.04% 
a week earlier. At this time last year, however, 
the Bank of England faced the autumn drain with a 
banking ratio of 55.13%. Foreign exchange experts 
still contend that the condition of the Bank shows 
that a higher rediscount rate is imperative, but they 
are inclined to believe that since the directors have 
postponed the step for so long, they may continue 
to do so unless the gold export movement is resumed 
on a large scale. The sterling rate at current levels 


in relation not only to New York, but also with re- 
spect to Paris and Berlin, is so low as to threaten 
the gold supply of London at any time and may force 
the Bank of England to increase its rate despite the 





well-known opposition of industrial and political in- 
terests in London to such a step. 

Paris lays the weakness of sterling with respect to 
the franc to the failure of the London bank to raise 
its rate. Present conditions are admitted to be ab- 
normal and a good many critics still think that a 
higher Bank rate would not prevent gold from leav- 
ing London, on the ground that such a rate would 
probably be followed by a general advance at other 
central banks. Nevertheless, it is admitted that a 
rise in the Bank of England rate has in the past seldom 
failed to achieve its immediate object. The total 
efflux offgold from London since June is approxi- 
mately £36,500,000. About £18,000,000 was con- 
signed to Paris and £15,000,000 to Berlin. The 
Bank’s present holdings are the lowest on record since 
the resumption of gold payments in 1925. Present 
bullion holdings, £137,392,000, compare with £149,- 
917 ,000,when the Bank rate was advanced last Febru- 
ary, and with the high mark for the present year of 
£164,211,000, reached in June. It will be recalled 
that the Cunliffe committee recommended that the 
Bank of England should aim at maintaining a mini- 
mum reserve of £150,000,000. On Saturday the 
Bank of England exported £4,000 in sovereigns. 
On Monday the Bank sold £176,764 in gold bars. 
The bulk of this was for shipment to New York. 
On Tuesdayjthe Bank acquired £300,000 in gold as 
the result of a resale by a German purchaser of gold 
bought injthefopen market. On Wednesday the 
Bank sold £6,900 in gold bars and exported £2,000 
in sovereigns. On Thursday the Bank sold £20,553 
in gold bars and bought £503 in gold bars. On 
Friday the Bank announced that it had sold £142,914 
in gold barsjand bought £2,938 in gold bars. ; 

At the Port of New York the gold movement for 
the week Sept. 5-Sept. 11 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $1,106,000, of which $1,037,000 came 
from England and $69,000 chiefly from Latin Amer- 
ica. Gold exports totaled $173,000, of which $158,- 
000 was shipped to Mexico and $15,000 to Ceylon. 
The Federal Reserve Bank reported no change in 
gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Sept. 11, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK SEPT. 5-SEPT. 11 INCLUSIVE 


Imports. 
$1,037,000 from England 
69,000 chiefly from Latin Amer 


Exports. 
$158,000 to Mexico 
15,000 to Ceylon 








$1,106,000 total $173,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None 


Canadian exchange continues at a discount, due 
very largely to the attractiveness of the New York 
money market for Canadian funds. 

Referring to day-to-day rates sterling exchange on 
Saturday last wasinclined toease. Bankers’ sight was 
4.84 3-16@4.843; cable transfers 4.84 11-16@4.8434. 
On Monday the market was irregular. The range was 
4.84 3-16@4.843% for banker’s sight, and 4.84 1-32@ 
4.8434 for cable transfers. On Tuesday the market 
was a trifle firmer. The range was 4.8414@4.84%% 
for bankers’ sight, and 4.84 11-16@4.84 25-32 for 
cable transfers. On Wednesday the market was 
easier again. Bankers’ sight was 4.84 3-16@4.8434 
and cable transfers 4.84 11-16@4.8434. On Thursday 
the market was irregular. The range was 4.84144@ 
4.84 5-16 for bankers’ sight and 4.84 21-32@4.84 23-32 
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for cable transfers. On Friday the range was 4.84 1-16 
@4.84144 for bankers’ sight, and 4.84 21-32@ 
4.84 23-32 for cable transfers. Closing quotations on 
Friday were 4.8414 for demand, and 4.84 11-16 
for cable transfers. Commercial sight bills finished 
at 4.84 1-16; 60-day bills at 4.7914; 90-day bills at 
4.77; documents for payment (60 days) at 4.7914, 
and 7-day grain bills at 4.8314. Cotton and grain 
for payment closed at 4.84 1-16. 


The Continental exchanges have been dull, giving 
every indication of increasing seasonal pressure and 
of the sharp decline in American tourist expenditures 
abroad. Conditions are essentially unchanged from 
those of the past months and the underlying factor, 
aside from seasonal pressure, is the pull exerted on 
surplus foreign funds by the high money rates and 
activity in the security markets here. French francs 
have been slightly lower, although transactions have 
been in only moderate amounts. The French have 
large balances here and in London and the position of 
the Bank of France is so strong that there is little 
possibility of any real weakness developing in the 
franc. This week the Bank of France shows an in- 
crease in gold holdings as of Sept. 6 of 75,734,220 
francs, bringing the total to 39,006,474,790 francs, 
the highest in the history of the Bank. As near as 
can be judged French credits abroad total approxi- 
mately $1,500,000,000. It is believed in Paris that 
fiscal regulations regarding foreign securities will be 
reformed presently so as to permit the issue of foreign 
loans in the French market. If this is done, the oper- 
ation will undoubtedly bring about a reduction in the 
balances of French banks on short deposit in foreign 
countries. However, with rates for money so high 
in London, Berlin and New York, it is not likely 
that the French balances will be reduced to any great 
extent. 

German marks continue steady. There is some 
talk in Berlin to the effect that the Reichsbank 
should reduce its rate of rediscount. The Reichsbank 
statement as of Sept. 7 shows a reduction in gold 
holdings over the end of August of 97,000 marks, the 
total standing at 2,183,300,000 marks, which com- 
pares with 2,269,600,000 marks a year ago. The 
Bank’s status is now so favorable that it is believed 
the Reichsbank will forego the purchase of more 
English gold. German industries are urging that in 
view of the strong position of the Reichsbank, a 
reduction in the Bank rate and the removal of credit 
restrictions would be justified. It is said that the 
Bank directors are not considering any such re- 
duction, however, one reason being the extraordinary 
demand for credit now put forward by the muni- 
cipalities the finances of which are now in a difficult 
position. 

Italian lire continue to be supported by official 
operations. The somewhat easier tone of Italian is 
attributed largely to the curtailment of tourist 
expenditures. Italy’s commodity trade balance is 
unfavorable. The latest official comment on the 
adverse trade balance supplied by the Minister of 
Finance attributed it to the deficiency in agricultural 
production, increased need of raw material following 
industrial revival, increased consumption, and pro- 
tectionist tendencies abroad. The Finance Minister 
claims that Italy can no longer be considered a 
debtor to foreign countries because war debts are 
covered by reparations payments, while external 
loans of the State, public bodies, and private com- 





panies are more or less compensated for by Italian 
investments abroad. 

The London check rate on Paris closed at 123.91 
on Friday of this week, against 123.88 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.91, against 3.9114 on Friday a 
week ago; cable transfers at 3.9114, against 3.913%, 
and commercial sight bills at 3.90 11-16, against 
3.9034. Antwerp belgas finished at 13.8914 for 
checks and 13.9014 for cable transfers, against 
13.8914 and 13.9044 on Friday of last week. Final 
quotations for Berlin marks were 23.7914 for checks 
and 23.801 for cable transfers, in comparison with 
23.7914 and 23.8014 a week earlier. Italian lire 
closed at 5.2234 for bankers’ sight bills and at 5.23 
for cable transfers, against 5.2234 and 5.23 on Friday 
of last week. Austrian schillings closed at 14144 
on Friday of this week, against 1414 on Friday of 
last week. Exchange on Czechoslovakia finished 
at 2.9614, against 2.9644; on Bucharest at 0.59%, 
against 0.5914; on Poland at 11.23, against 11.23, 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.2914 for checks and at 1.2934 
for cable transfers, against 1.2914 and 1.2934. 


The exchanges on the countries neutral during the 
war are dull and show a firmer trend. Some of the 
Scandinavian currencies are weaker in tone, chiefly 
because of the closing tourist season. Spanish 
pesetas are steady and unrelated to the general 
movement of the foreign exchanges owing to the ac- 
tive interference of the Foreign Exchange Committee 
at Madrid. The general revision of the Spanish 
customs tariff has again been postponed by decrees, 
this time for an indeterminate period, having pre- 
viously been postponed from Jan. 1 1929 to Oct. 1 
1929. In the meantime rates at present in force 


‘will continue in effect. 


Bankers’ sight on Amsterdam finished on Friday 
at 40.0514, against 40.0434 on Friday of last week; 
cable transfers at 40.0714, against 40.0634, and 
commercial sight bills at 40.02, against 40.0114. 
Swiss francs closed at 19.2514 for bankers’ sight bills 
and at 19.2614 for cable transfers. in comparison 
with 19.2414 and 19.25% a week earlier. Copen- 
hagen checks finished at 26.61 and cable transfers 
at 26.63, against 26.6014 and 26.62. Checks on 
Sweden closed at 26.76% and cable transfers at 
26.7814, against 26.771% and 26.79, while checks on 
Norway finished at 26.62 and cable transfers at 
26.64, against 26.6114 and 26.63. Spanish pesetas 
closed at 14.74 for checks and at 14.75 for cable 
transfers, which compares with 14.73 and 14.74 a 
week earlier. 


The South American exchanges show no change 
from the past few weeks. Argentine paper pesos, 


while dull, have been steady. As noted here on 
several occasions, the peso has not responded in 
any marked degree to the large shipments of gold 
by Argentina to London and New York in recent 
months. Labor troubles, especially in Buenos Aires 
and Rosario, are also a factor in the weakness of 
Argentine exchange. Argentine paper pesos closed 
on Friday at 41.95 for checks, as compared with 41.95 
on Friday of last week, and at 42.00 for cable trans- 
fers, against 42.00. Brazilian milreis finished at 
11.86 for checks and at 11.89 for cable transfers, 
against 11.86 and 11.89. Chilean exchange closed at 
12.10 for checks and at 12.15 for cable transfers, 
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against 12.10 and 12.15, and Peru at 3.98 for checks 
and at 3.99 for cable transfers, against 3.98 and 3.99. 





In the Far Eastern exchanges the feature has 
been the sharp break in the Chinese currencies, 
accompanied by a violent decline in the price of 
silver. The price in London yesterday was down 
to 23 11-16d. per oz., against 24d. earlier in the 
week. The tone of the silver market has been weak 
for some time, as the Indian bazaar requirements 
have been supplied for the time, so that their sup- 
port has been lacking. Both China and India have 
been selling silver recently, and there is no prospect 
of sufficient demand to cause appreciation in the 
price. On Saturday there was a flurry in yen ex- 
change, but this subsided on Monday. The demand 
for yen was due to a press dispatch from Tokio 
- which stated that after a meeting of the Cabinet 


it was announced that it is intended to remove the 


gold embargo as soon as possible. This was inter- 
preted in some quarters to presage action on the 
gold problem in the immediate future. The flurry 
in yen subsided when it was realized that the Cabinet 
approval of lifting the gold embargo “as soon as 
possible’ did not imply immediate action. Well 
informed opinion in New York continues to set its 
expectations on next spring as the earliest likely 
date for the removal of the ban. Closing quotations 
for yen checks were 46.92@47 1-16, against 46.85@ 
46 15-16 on Friday of last week. Hong Kong closed 
at 4774@48 3-16, against 48@48 5-16; Shanghai at 
5614 @56 5-16, against 5714@57 3-16; Manila at 
4934, against 4924; Singapore at 5614@56)4, against 
5614@561%4; Bombay at 3614, against 3614, and 
Calcutta at 3614, against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
SEPT. 7 1929 TO SEPT. 13 1929, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York 


Country and Monetary) Value to United States Money. 
Unit. 



































| Sept. 7. | Sept. 9. , Sept. 10. | Sept. 11.) Sept. 12. | Sept. 13. 
EU ROPE— } $ & $ $ & $ 
Austria, schilling - ---- | 140655 | -140756 | .140698 | .140722 | .140751 | .140708 
Belgium, belga------ { 138916 | -138936 | .138913 | .138944 | .138923 | .138921 
Bulgaria, lev -------- .007179 | -007215 | .007211 | .007215 | .007215 | .007205 
Czechoslovakia, krone! 929601 | -029603 | .029600 | .029596 | .029601 | .029592 
Denmark, krone- ---- .266110 | -266153 | .266134 | .266155 | .266106 | .266184 
England, pound ster- 
aap gl ade ie ge 4.846857 |4.847022 |4.847328 |4.846778 | .846860 |4.846398 
Finland, markka.- ---- 025145 | -025147 | .025143 | .025143 | .025154 | .025139 
France, franc. --.----- | 039116 | -039121 | .039123 | .039115 | .039119 | .039115 
Germany, reichsmark (238051 | .238007 | .238040 | .237986 | .238067 | .238005 
Greece, drachma.- ---- | 912911 | .012913 | .012914 | .012916 | .012914 | .012914 
Holland, guilder----- 400680 | .400704 | .400699 | .400702 | .400686 | .400733 
Hungary, pengo- ---- .174335 | .174373 | .174371 | .174380 | .174400 | .174376 
ee i oie a <= | 052282 | .052279 , .052280 | .052282 ( .052281 | .052282 
Norway, krone- ----- | 266215 | -266228 | .266221 | .266245 | .266217 | .266236 
Poland, zloty -------- .111957 | .112122 | .112083 | .112122 | .112094 | .112093 
Portugal, escudo- - - -- 044560 | .044800 | .044800 | .044800 | .044800 | .045000 
Rumapia, leu-------- | 005941 | .005932 | .005937 | .005937 | .005933 | .005934 
Spain, peseta-------- | 147312 | .147480 | .147447 | .147465 | .147405 | .147465 
Sweden, krona------- .267784 | .267794 | .267794 | .267781 | .267776 | .257779 
Switzerland, franc_--' .192491 | .192594 | .192607 | .192540 | .192536 | .192565 
Yugoslavia, dinar_----} .017552 | .017555 | .017560 | .017556 | .017560 | .017556 
ASIA— | 
China— } 
Chefoo tael------- | 588750 | .588125 | .591250 | .587708 | .591875 | .582708 
Hankow tael- ----- | .§83437 | .580781 | .583750 | .580781 | .584218 | .575468 
Shanghai, tael- - - - - 568750 | .566160 ! .565214 | .565660 | .569446 | .560303 
Tientsin tael- ----- 601250 | .598958 | .602083 | .598541 | .602291 | .593958 
Hong Kong dollar_-} .478928 | .478125 | .478750 | .478232 | .479071 | .477053 
Mexican dollar_---| .409375 | .406406 | .408906 | .406562 | .410312 | .403125 
entsin or Pelyang) F 
'Golar ee an | 410833 , .407708 | .410208 | .405000 | .411250 | .404166 
Yuen doller.....-- | .408333 | .404791 | .407291 | .402083 | .408333 | .401666 
India, rupee.--------| . 359989 | .360128 | .360115 | .360400 | .360089 360385 
Se OO ko eee | .467875 | .468975 | .467375 | .468768 | .467121 469003 
Singapore (S.8.) dollar, .558333 | .558333 | .558333 | .558750 | .558333 562083 
NORTH AMER.—|} 
Canada, dollar.-----| .993593 .993807 | .994297 | .993519 | .993697 | .992342 
Cube. S000. ...+.-=-- | .999525 | .999237 | .999237 | .999175 | .999237 | .999175 
Mexico, peso------ | .485375 .485300 | .484937 | .485000 | .485300 | .484575 
Newfoundland, dollar} .991250 | .991175 | .991612 | .991012 | .991125 | .989493 
AMER.— | 
PR ana peso (gold)| .953277 | .953351 | .953607 | .953500 | .953700 | .953395 
Brazil, milreis------- | 118636 | .118554 | .118572 | .118545 | .118636 | .118530 
CME: DEER. 5 gcnccue- .120628 | .120630 | .120632 | 120.628 | .120628 | .120625 
Uruguay, peso.------ .979472 | .976631 | .977323 | .974115 | .978549 | .973984 
Colombia, peso- - -- - | .963900 | .963900 ' .963900 | .963900 | .963900 | .963900 
eames are cea 





—=—s 
Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 


Monday, 
Sept. 7. 


Tuesday, 
Sept. 9. 


Wednesd'y,| Thursday, 
Sept. 10. 


Friday, 
Sept. 1i. | Sept. 12. 


Sept. 13. 


Aggregate 
for Week. 














s | WE 
185,000,000! 121,000,000! 





$ $ $ S$ $ 
184,000,000! 177,000,000! 1 eon 195,000,0C0} Cr. 1,045,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the #ems payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 





























Sept. 12 1929. Sept. 13 1928. 
Banks of. 
Gold. Silver. Total. Gold. Silver. | Total. 
£ £ £ £ £ 

England - -|137,392,581; ......--. 137,392,581/176,584,789)  ...--.-- |176,584,789 
France a__|312,051,798 (d) 312,051,798/243,408 ,493 (d) \243,408,493 
Germany b}109,167,150} ©994,600/110,161,750|109,203,500| ©994,600/110,198,100 
Spain - - - -|102,593,000) 28,764,000 131,357 ,000|104,341,000) 28,261,000/132,602,000 
Italy - - --- 55,707 QO:  .vicuaes 55,797,000! 54,093,000)  -...---- 54,093,000 
Netherl'ds.| 36,930,000} 1,780,000) 38,710,000) 36,244,000; 1,872,000) 38,116,000 
Nat. Belg_| 28,963,000} 1,270,000) 30,233,000) 22,993,000) 1,250,000; 24,243,000 
Switzerl’d_| 20,274,000; 1,327,000) 21,601,000) 17,972,000) 2,134,000) 20,106,000 
Sweden-_-_-| 13,461,000) ____._-- 13,461,000} 12,753,000} --_..--- 12,753,000 
Denmark _| 9,585,000 420,000} 10,005,000) 10,098,000 605,000) 10,703,000 
Norway --| 8,153,000} --..-.---.. 8,153,000! 8,163,000}  ..------ 8,163,000 
Total week|834,367,529| 34,555,600|868,923,129|795,853,782| 35,116,600|/830,970,382 
Prev. week|833,375,585 34,558 ,600/867 ,934, 185/794, 186,588| 35,122,600|829,300,188 











a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gojd holdings of the Bank of Germany are exclusive. of gold held 
abroad, the amount of which the persent year is £2,481,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








A United States of Europe. 

The idea of a United States of Europe which M. 
Briand expounded last week at Geneva with his 
accustomed eloquence is not, of course, original with 
him. The Pan-European movement, as it is some- 
times called, first took definite form in 1923 with 
the publication of Count Coudenhove-Kalergi’s 
“Pan-Europa,” a book which was republished in this 
country in 1926 in an _ English translation 
under the title of “Pan-Europe,” with a com- 
mendatory introduction by President Nicholas Mur- 
ray Butler of Columbia University. The publication 
of Count Kalergi’s book, which attracted a good 
deal of attention, was shortly followed by the es- 
tablishment of the Pan-European Union, and various 
international societies discussed the subject at their 
periodical gatherings. In October 1924, Premier 
Herriot of France, in a speech at the Sorbonne, 
championed the idea of a European union, and on 
Jan. 25 1925, in the Chamber of Deputies, declared 
that his “greatest wish” was “to live and see the 
realization of the United States of Europe.” “If I 
have devoted myself with so much courage,” he 
added, “to the League of Nations, I have done so 
because in this great institution I have seen the 
first rough draft of the United States of Europe.” 
In championing the idea of a union of the European 
States, accordingly, M. Briand has lent the weight 
of his influence and persuasive oratory to a proposal 
which is already familiar, but for whose practical 
consideration he believes the time is now ripe. 











1642 FINANCIAL 





CHRONICLE [Vox. 129. 








Precisely how the plan is to be worked out is, 
naturally, a matter of the future, and M. Briand 
has wisely confined himself to general statements. 
In his epeech before the Assembly of the League of 
Nations, on September 5, however, he boldly de- 
clared that the proposed union should be political 
as well as economic. “I am entirely in disagree- 
ment,” he said, with the suggestion that the union 
“would be purely economic in character,” because 
that suggestion “has about it something of the smack 
of war, and for my part I do not think we ought to 
have any system which would have the appearance 
of pitting one party against any other party; but 
I do think that where you have a group of peoples 
grouped together geographically, as in Europe, there 
ought to exist some sort of federal link among them. 
They must have the means among themselves for 
discussing any problems which are of general in- 
terest and for establishing the general solidarity of 
Europe, in order that they may know where they 
stand if really serious difficulties arise. It is that 
connecting link which I desire to establish, and ob- 
viously the most important component of that con- 
necting link would be an economic agreement, and I 
believe that in the economic sphere an agreement 
can be reached. But also there should be a political 
and a social link which, of course, would in no way 
affect the sovereignty of the parties involved. I 
shall, therefore, take this opportunity of asking the 
various representatives of the European States at 
this Assembly whether they will not unofficially 
consider and study this question in order that later, 
perhaps at the next Assembly, we may be in a posi- 
tion possibly to translate it into reality.” 

The action which was intimated in the sentence 
last quoted was taken on Monday, when, at a 
luncheon given to the heads of the twenty-seven 
European delegations assembled at Geneva, “the 
little cornerstone of a European federation” was 
“laid,” as M. Briand expressed it, “between a pear 
and some cheese.” The proceedings at the luncheon 
were not officially made public, but it was unoffi- 
cially reported that the idea of a union was heartily 
commended by Arthur Henderson, British Foreign 
Secretary, Dr. Gustav Stresemann, German Foreign 
Minister, and others, and that M. Briand was un- 
animously authorized to transmit to all the Euro- 
pean Governments a memorandum explaining the 
idea in detail, together with a questionnaire in- 
tended to facilitate a general discussion of the ques- 
tion. The date for a further consideration of the 
project was tentatively fixed as that of the next 
regular meeting of the League Assembly, in Septem- 
ber 1930. 

The dream of a United States of Europe is not 
one to be dismissed as wholly visionary. The diffi- 
culties in the way of translating the dream into 
reality are undoubtedly very considerable. The 
Europe of to-day is a geographical expression rather 
than a political conception. It is an aggregation 
of many countries, with striking differences of his- 
tory, language, political and social tradition and 
economic status. The Peace Conference, in its fa- 
tuous attempt to prevent for all time the recovery 
of political or economic importance by Germany, 
multiplied the number of separate States, added 
many hundreds of miles to the extent of interna- 
tional boundaries, and so arranged the boundaries 
of some of the States as to intensify underlying 
problems of race, language or religion and make it 





difficult to establish and develop a sound economic 
life. The thousands of miles of frontiers are guard- 
ed by customs houses which interfere seriously with 
trade and the movement of persons, political rival- 
ries or fears lend their support to burdensome arma- 
ments, and a network of alliances, some defensive, 
come offensive, some both, preserve at best an un- 
stable peace. 

Yet these very difficulties and contrasts, instead 
of making any or every form of union impossible, 
seem rather to enforce union of some kind as a 
necessity. Political union, in spite of what M. 
Briand said in his speech, seems at the moment 
about the last step that is likely to be taken, and 
Dr. Stresemann is reported to have emphasized the 
need of preserving carefully the independence of 
States. An economic union, on the other hand, or 
at least some unity of action in economic matters, 
does not appear to be altogether impracticable. It 
should be possible, for example, for the European 
States to lower materially their customs barriers 
so as to facilitate trade with each other, to improve 
and simplify all forms of international communica- 
tion, to reduce the number of the national curren- 
cies, and to approach uniformity in trade and busi- 
ness practices. There is no question that Europe 
might easily be far more self-sustaining economi- 
cally than it is at present if the obstacles which 
now interfere with trade were removed and trade 
facilities increased. No one of these advances would 
necesvarily involve any form of political union, but 
only conference and agreement upon certain matters 
of practical business interest. J. Ramsay MacDon- 
ald’s denunciation of hostile tariffs, in his speech 
at Geneva on September 2, as one of the greatest 
hindrances in the way of international co-operation 
in Europe, points to one of the impediments which, 
it would seem, might most easily be removed to the 
advantage of every country concerned. 

Two questions are certain to arise, in American 
as well as European circles, wherever M. Briand’s 
proposal is discussed. The first has to do with the 
relation of a European union to the League of Na- 
tions. If the United States of Europe should be- 
come, as M. Briand clearly intimated it would have 
to become, a political as well as an economic or- 
ganization, would it not in time displace the League 
by making the League unnecessary? We are not 
among thoce who would see, in the displacement of 
the League under such circumstances, anything to 
be regarded as a calamity. More and more, as the 
League has developed, its sphere of practical in- 
fluence has been confined to Europe. The League 
is wholly without influence in either North, Central 
or South America, and it counts for next to nothing 
in Africa or Asia. Even in Europe the absence of 
Russia as a member greatly narrows its field of 
influence, and its influence in the Near East is so 
slight as to be practically negligible. Were the 
League, extremely unimportant now save as a forum 
for speechmaking and debate and a meeting-place 
where the representatives of different countries can 
get acquainted and talk things over, to be replaced 
by a European union actively concerned with such 
practical matters as tariffs, currencies, transporta- 
tion, and the development of industry and trade, 
Europe, we think, would be immensely better off in 
its plain, everyday economic and social interests, 
and better able to cope with disturbing influences 
perilous to peace. 
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The other question has to do with the attitude 
of such a European union toward the United States, 
and, reciprocally, of the United States toward the 
union. M. Briand and others who have spoken out 
about the subject have been careful to disclaim any 
hostility toward the United States, and it would 
be improper to impute a hostile intent where such 
intent has been repudiated. There can be no ques- 
tion, however, that the rapid growth of the United 
States as a World Power, and especially its financial 
and commercial penetration of foreign countries 
since the World War, has aroused a good deal of 
fear in Europe, and led to a widespread desire to 
do something that would stem the American tide. 
The particular object of European criticism at the 
moment is the American tariff, mounting, or threat- 
ening to mount, higher and higher at the expense 
of foreign products, but the imposing volume of 
American foreign loans, and the increasing invasion 
of European markets by a considerable number of 
American products, work to the same end. 

The United States, we think, has no reason to 
fear any serious injury to its economic life from 
any European union that is likely to be formed. It 
is not well, on the other hand, for the morale of the 
nation, that its business and finance should have 
too easy a conquest of world markets, especially 
when the conquest is achieved at the expense of less 
perfect business organization or international dis- 
array abroad. The United States would benefit 
greatly by stiff competition from abroad, especially 
if the competition pointed clearly to such absurdities 
as our tariff policy embodies. The wise course 
for the United States will be to welcome every step 
toward such a union as M. Briand has championed, 
to meet the efforts for union halfway, and to pre- 
pare to adapt its own industry and trade to a possi- 
ble new order. We have been generous in helping 
Europe in its trying period of post-war recovery, 
and at the same time have made a good deal of 
money out of the gradual revival of post-war trade. 
There is the less reason, therefore, for looking with 
anything but sympathy upon the proposal of a 
united Europe earnestly trying to help itself. 








Bank Holding Companies, Chains and Branches. 

Rumor has it that the “Treasury” is in doubt as 
to recommendations on banks and banking in the 
forthcoming report due at the regular session of 
Congress in December. It is further announced that 
probably the Department will be inclined to let 
matters “drift” until a more definite trend is estab- 
lished as to chain and branch banking. Comptroller 
Pole, on the other hand, it is stated, feels that some- 
thing muvet be done to put the national banks on 
an equal footing with State banks as to the estab- 
lishment of “branches,” since under the present law 
they cannot have branches, though State law per- 
mits ii, save in the cities, while in some States 
that permit branch banking any State bank may set 
up branches in any town in its territory. On top 
of this, holding companies are being formed that 
have for a center a large city bank, by means of 
which groups of banks are linked together. Which, 
to all intents and purposes, amounts to branch 
banking, since the central bank is the directing 
force. 

We know nothing about these rumors, but the 
way to see “branch banking” saddled on the country 
is to let matters “drift.” We have before this spoken 





of “the people and their banks.” And we now ask, 
since the people own their banks, whence comes this 
influence tending in the direction of chain and 
branch banking? Outside of a few isolated and 
peculiar communities having “marketing associa- 
tions” that use larger credits than the local banks 
can supply, as in the citrus fruit districts of Cali- 
fornia, is there a single community in a normal pro- 
ductive State in the Union that is asking for a 
branch bank or for a system of branch banking? Is 
there a single community that, once awake to the 
perils of displacement of their locally owned banks, 
will sit idly by and allow the natural credit and 
capital in their own control to become disciplined 
if not destroyed by financial forces alien and 
remote? 

What started, or who started, this evident agita- 
tion in favor of branch banking? For it all amounts 
to the same thing in principle, whether by means of 
holding companies, chains or nation-wide branches. 
Attention has already been called to the possible 
effect being to produce a system of “over-banking.” 
For when the bars are down, what will prevent a 
score of large city banks from competing in the 
same territory? And since consolidation is the 
order of the day, what will prevent the ultimatum 
of half a dozen banks, each with hundreds of 
branches, from controlling the credit of the country? 
Where will the small merchant, the small farmer, 
go for his needed few hundred dollars of credit,—to 
the “office” or branch of a remote bank working by 
set rules and about as sympathetic to the man him- 
self as the famous Shylock demanding his pound of 
flesh nearest the heart? 

We feel that the consolidation of our great city 
banks into larger integers is consonant with the 
growth of corporations, industrial and financial, 
that must now cover larger domestic territory, sup- 
ply increasing consumption demand, and follow 
foreign trade to foreign shores. But this has 
nothing to do with branch banking—the setting up 
of petty finance office; in every town and village 
to annoy, hamper and undermine established local 
banks, that are part and parcel of the communities 
they serve. Personal ambitions to create an inter- 
locking chain of banks to swell deposits and drown 
out natural competition, aye, to exchange stocks in 
a holding company for active stocks in small going 
banks, is not, in our view, a rational cause for this 
radical change in our banking affairs. The influ- 
ence coma; from the wrong direction and detracts 
from the liberties of the people. 

More than this, to encourage, by bolstering legisla- 
tion, an unnatural rivalry between our State and 
National banks, as at present constituted, is to 
place all our banks in the toils of government. One 
might foresee as a possible outcome a United States 
Bank with branches at every crossroads, certain to 
become the football of politics and the tyrannical 
ruler of the citizenry. But putting that aside, in 
the battle likely to ensue between the States and the 
Nation for the control of the new banking system, 
the States would be overpowered, and banking would 
become a function of the Federal Government. It 
is time to stress the fundamental nature of the bank- 
ing business, which is nothing less than dealing in 
credits, whether under State or National charter. 
The National banks as now established do not have 
to have branches in order to hold their own. Nor 
do our State banks have to establish chains and 
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branches to continue in their long-time service of 
the people. Because branches are set up, does not 
compel their patronage. 

To make this thought more specific, let us say 
that there is in our country no real background for 
these chains and branches in banking. Holding 
companies themselves are in an experimental stage. 
They may become the subject of drastic legislation. 
And unless we are to establish a condition which 
will no longer allow free and independent small 
banks to exist as original dealers in credits, there 
is no assurance that these chains and branches will 
pay. For as fast as one country bank is absorbed 
another may be organized in the same locality. The 
people may not “take” to the methods of the 
branches, and in any event our finances are under- 
going a change that may lead in another direction. 
There ceems to be, in many lines of business, almost 
a craze for consolidation. This may work all right 
on an upward trend of so-called prosperity, but when 
prices fall, when stocks become inert, when dividends 
cease, in a period of continued downward trend, the 
small business and the small bank may become the 
especial pride of the community. 

Our main purpose, however, is to consider the 
principle involved in these proposed banking 
changes. It may be readily believed, we think, that 
in case chains and branches actually overrun the 
country there may be National legislation that will 
in the end destroy our free banks. In doing this, 
the free issuance of credit through free commercial 
transactions will be crimped and cabined, taking 
away the free initiative and enterprise of the people 
on which, heretofore, has rested our progress. When 
no longer a small business can develop on natural 


lines into a large one we shall have lost the chief 


glory of individual commercial life. It is not alto- 
gether the bigness that counts for personal and par- 
ticular service; it is the skill and acumen which 
blaze out new benefits. When the small man can no 
longer go to the small bank for sympathetic credit 
co-operation, one of the greatest privileges and bene- 
fits will have disappeared from our financial life. 








The Spiritualization of Mankind. 

Perhaps the most pressing problem of to-day is: 
How may we best spiritualize the material? For 
we have the material in such superabundance as to 
give character to our age. But with all our inven- 
tions, our machines and mass-production, our mas- 
terly accomplishments in the realms of creative en- 
terprise, we are not a contented and happy people, 
nor can such a people be caid to exist. Man has 
become the victim of his own greatness. He har- 
nesses natural law to do his bidding and grows more 
impatient, more avaricious, for new instrumentali- 
ties of what he calls “progress,” with each new dis- 
covery. But he is now coming to know that there is 
a life not found in the material, not wholly minis- 
tered to thereby,—a life that is the escential of his 
higher being. 

Yet he lives in the midst of an ever-augmenting 
material he cannot escape, and which he cannot en- 
tirely sensitize to his evolving spirituality. He 
looks about him in his materialism and finds that 
the accumulating wealth, as one phase of the ma- 
terial, productive business life, is being devoted to 
educational foundations, charitable institutions, 
means of civic, social and religious endowments, and 








he rejoices at this spiritual outgrowth of the prosaic 
and necessary material. But he is not satisfied and 
dreams of Utopias and Millenniums that are not yet 
even dawning. He is in a period of transition, and 
cannot determine where he is going. He discovers 
that the question mark denotes his position in the 
evolution of his dual being. Is he doomed to destroy 
his materialistic civilization by its inordinate in- 
crease, or is there escape through spiritual realms 
imagined but not realized ? 

Millions of minds are turning to the problem. The 
races of mankind are taking stock of their con- 
ditions, possessions, outlook. Intellectual forces of 
every kind are bending themselves to the solution. 
None appears. Industry continues to produce—mar- 
vellous physical achievements, portentous powers 
for human comforts and gratifications, instruments 
that annihilate time and space, fickle and fatuous 
vehicles of folly and pleasure. Science probes the 
atom and the «tar, seeks to read the riddle of the 
universe, dashes out into the unknown searching for 
truth, knowledge and health,—and finds that to the 
infinite “end is there none.” Philosophy strives to 
uncover the reality of being, sets aside the scalpel 
for the soul, discovers the psychic and sub-conscious, 
pases through and beyond the physical, but finds 
no answer to what lies ahead. And religion, man’s 
age-old solace and stay, continues to fashion a new 
heaven and a new earth; gradually sheds its super- 
stitions ; closes, in part, its ranks by the elimination 
of divisional sects; pursues its passionate devotion 
to rituals and rites that seek to represent the true 
worship of the One who is Cause and Creator; but 
comes little closer to unity and universality. In the 
midst of all this groping, yearning, learning, man 
still supports his dual existence by developing the 
resources of inanimate nature and cultivating the 
innate energies of mind and body, that he may live, 
move, and have his being in an age named “the 
material”! 

In the whirlwind of endeavor dust rises, on the 
stream of life’s ideals float the dead leaves of yester- 
year; in the midst of the achievements of thought 
and work, the generations are caught in the net of 
passion and pleasure. To-day the philosopher looks 
at the spiritual landscape and finds it filled with 
grotesque figures that dance like marionettes to the 
tune of “self-expression” and laugh in glee over the 
scruples of the “days that are gone forever.” What 
is known as the “business world,” swollen with 
gigantic endeavor, casts its all upon the turn of a 
die, grasps the material in covetous and frenzied 
hands, and seeks through the power of credit and 
co-operation to gather government in its coils and 
defy the laws of human nature that are said never 
to change. As a reflex of the making of millions 
and billions, the toilers, who gaze afar at the rapidly 
accumulating fortunes they feel they can never 
achieve, cry out let us “eat, drink and be merry, for 
to-morrow we die,” and turn to flaccid pleasures and 
wanton passions for relief and rest. Not all of 
them, but apparently a majority. It is a time of 
care-free jubilance over nothing. It is a time of 
spending, through debt-making, for another genera- 
tion to pay, because the glitter of amassed gold 
blinds the eyes to the slow but sure increase of saving 
and thrift. Homes are sacrificed that highways may 
be filled with roysterers intent on speed and vanity. 
Work dwindles, waste reigns, cynicism fattens, the 
jazz jubilee is on! 
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Churches are still open, but, how often it is said, 
their pews are helf empty . Even the resort to cur- 
rent amusements will not fill them. And the priest- 
craft mourn decadence and grow desperate over 
ways and means. Education is still the shibboleth 
of better government, nobler human character, the 
saving of the ma«ses, but it turns and twists so to 
meet the winds of opinion and the appeal of theories 
that the individual is in danger of becoming either 
an automaton or a mimic. Politics, every man’s 
game, plays to win, shouts to the galleries, and lets 
the republic swing with the tides. Economics, im- 
personal, automatic, unchanging, still surrounds the 
endeavors of man with the relentless forces of supply 
and demand, which man would mould to his wants 
but must obey in his needs. And “business,” that 
making-a-living which man cannot dispense with, 
mounts, merges, manipulates, in countless ways to 
become bigger and bolder. Science, egotist of time 
and place, turns to the making of war chemicals and 
the use of hidden forces, that, though light, heat and 
power serve man, it may build fortunes for pro- 
prietors and patentees. While philosophy, looking 
on at the saturnalia called progress, grins like a 
gargoyle, and preaches with no hope of reform. Into 
this field, like a pencil of light seeking for the real 
man, comes the spiritual. 

But this is only one side of the picture, and a 
slant side at that. There is more to business than 
bigness. Almost it might be said, the smaller the 
store, the greater the service. There is more to eco- 
nomics than economies of operation and the saving 
of waste. There is the co-operation of competition, 
and the harmonious uplift of millions engaged in 
occupations that give the greatest good to the great- 
est number. There is more to politics than the patter 
of campaigns and scramble for issues to get in on. 
There is the devotion of disinterested voters who 
find no means of helpfulness to State and Nation 
other than loyalty to party principles. And there 
is more to science than imaginative ventures into 
the unknown and theories of ultimate causes the 
human mind cannot fathom. There is the study of 
health protection, the compounding of metals for 
strength, and the search for new gears and growth 
that the common man may triumph over environ- 
ment and obstacles. And in religion, true and 
benign, there is more than creed or confessional, 
more than church and verbal worship. There is the 
prayer of aspiration; the ritual of recognition; the 
church of the field, the forest, and the flower; the 
reverence of love, sacrifice, and submission. The 
material, the machine age, is shot through and 
through with the divine light of betterment! A 
deeper current flows through the life of every people 
than the mad haste for wealth, pleasure, success. 
Each is questioning its institutions, seeking to 
restrain its irresponsibility, striving to make the 
human life worth living, trying to blow the foam 
from the goblet it drains, and looking long into the 
dregs for omens of future fates. In its essence the 
material is the spiritual. And as we read its under- 
lying lessons, as we use it for helpfulness, so shall 
the spiritual prosper! 

But what is this that we call “the spiritual’? 
Has it any kinship to the ghost that vanishes at 
cock-crow? Is it a vaporous emotion that glides 
through the world like the beams of a sunken sunset, 
touching the falling darkness with beauty? Is it 
the magic emanation of a religion that promises 





rewards and punishments? Is it the fanciful con- 
juration of angels and saints and saviors? Is it 
the egotism of mind, drenched in its own visions of 
heaven and heli? Is it education, knowledge, wis- 
dom, as set forth in philosophy and science, a cloth 
of gold woven of experience and endeavor, in which . 
man wraps himself to ward off evil and to personify 
the good? Is it part of all of these, and yet is none 
of them? Definitions are inadequate—but a sugges- 
tion of the truth lies in this—the material is fact, 
the spiritual is faith and feeling. We shall better 
analyze the content of life, better appraise the con- 
ditions of civilization, by centering our thought upon 
the individual, as he is, in his inner being, so shall 
he conquer the material and establish the spiritual. 
It is not enough that fortunes speculatively and ad- 
ventitiously acquired be given and bequeathed to 
communal charities. Man must love his neighbor 
as himself, in poverty as well as in riches. It is not 
enough that business, science, machinery, be devoted 
to mass-production of comforts, needs and luxuries; 
there must be a tender of kindly helpfulness to those 
who are toiling bravely in the vicissitudes of life, 
that they become independent of the crushing weight 
of existence and ready to share and share alike, if 
need be, in the vocations and opportunities that are 
open to all. Labor for one, is labor for all. And he 
who is willing to work holds the key to the soul’s 
salvation. 

The world we really live in, that on its surface 
looks so like a phantasmagoria of physical inconse- 
quence and mental irresponsibility, is a spiritual 
world. In every thing there is a thought; behind 
every act there is a motive; through every endeavor 
runs the golden thread of accomplishment. Institu- 
tions, agencies, inventions, for sustenance and deliv- 
erance, though clothed in the physical, are enduring 
and efficient only in the spiritual—that realm of 
faith and feeling which reverences God and yearns 
for the happiness of man. As we transform the 
material we transcend it. And a time of transition 
is a time of pause and pondering. Work becomes 
faith; science becomes a religion; business becomes 
a sacrificial devotion to betterment; and philosophy 
becomes a search on an infinite shore for a pebble. 
of truth; evil turns into good; and knowledge leads 
through wonder and worship to wisdom. There is 
no panacea for conditions, no cure-all for civiliza- 
tion; no quick method for the introduction of the 
spiritual, either by reason or religion. The divine 
Purpose unfolds surely, if slowly. This is the mean- 
ing of the “flowers that toil not,” the translation of 
those who “stand and wait.” Those who look over 
the tangled web of human affairs and despair may 
take hope and rejoice. The spiritual that is within 
the material will transform it, even as man will 
transcend the life of achievement and accomplish- 
ment. The feeling of fellowship, of kindliness, man 
to man, shall put success beneath the feet of him who 
succeeds. And the man who thinks and works shall 
be transfigured into the undying spiritual. 








Roger Babson and Prof. Fisher on the 
Speculative Situation. 
[Editorial in “The Evening World” of Saturday, Sept. 7.] 

As an analyzer and interpreter of business conditions 
Roger Babson of Wellesley, Mass., used to have a great 
vogue in financial circles. That fact is to be recalled now 
by way of explaining why the stock market suffered such a 
shock, only momentarily as it may have been, on his reap- 
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pearance with an extremely pessimistic address concerning 
the speculative situation of the country. 

Yet what he said is only what has been in the minds of 
most observers who are not in the dizzying whirl of the 
Wall Street game. “More people are borrowing and specu- 
lating to-day,” he begins, “than ever before in our history.” 
Much has been done, as by the Federal Reserve System, to 
strengthen the foundations of credit. But all this “has not 
changed human nature.” “The economic cycle is in progress 
to-day as it has been in the past’”—by which he means the 
periodic succession of flush times, panic and depression. 
“Sooner or later a crash is coming and it may be terrific. 
Wise are those investors who now get out of debt and reef 
their sails.” 

To Wall Street itself this has become an old-fashioned 
and exploded way of looking at the matter. New conditions 
have come into industrial being. A new philosophy of the 
Nation’s economic life is being written. And this phi- 
losophy has a very able interpreter in Prof. Irving Fisher 
of Yale, who promptly comes forward to deny any such 
forecast as Babson’s. 

While there will be recessions in stock market prices, says 
Prof. Fisher, there will “not be anything in the nature of a 
crash.” And his reasons for so believing: 

“We are living in an age of increasing prosperity and 
consequent increasing earning power of corporations and 
individuals. This is due in large measure to mass produc- 
tion and inventions such as the world never before has 
witnessed.” 

All very true. But how can this fact repeal or modify 
those fundamental laws which Mr. Babson invokes? Pre- 
vious panics or speculative crashes have come from an over- 
extension of credit which has come from a general over- | 
calculation of the earning power of any new conditions of 
wealth production. May not Prof. Fisher’s new set of 
wealth-producing conditions be as open to over-calculation 





of results and an undue stretching of credit as the land 
speculations which brought on the panic of 1837, or the 
railroad speculations which led to the panic of 1857 and 
the far worse one of 1873, or the trust-forming speculations 
which resulted in the collapse of 1903? 





Human nature has not changed from what it then was, | 
as Mr. Babson says. We are thus obliged to regard his 
advice to investors as wiser than Prof. Fisher’s. | 


Public-Utility Earnings During July. 

Gross earnings of public-utility enterprises in July, ex- 
elusive of telephone and telegraph companies, as reported 
to the Department of Commerce by niney-five companies 
or systems operating gas, electric light, heat, power, trac- 
tion and water services and comprising practically all of 
the important organizations in the United States, were 
$178,000,000, as compared with $183,000,000 in June, 
and $173,645,919 in July, 1928. Gross earnings consist, 
in general, of gross operating revenues, while net earnings 
in general represent the gross, less operating expenses and 
taxes, or the nearest comparable figures. In some cases the 
figures for earlier years do not cover exactly the same sub- 
sidiaries, owing to acquisitions, consolidations, &c., but 
these differences are not believed to be great in the aggre- 
gate. This summary presents gross and net public-utility 


earnings by months from January, 1926, the figures for the 
latest months being subject to revision. 


PUBLIC UTILITY EARNINGS; 





Gross Earnings— 1926. 

















1927. 1928. 1929. 
ee. OO Lee fe | $177,473,781| $191,702,022| $196,573,107| $203,000,000 
February .......--- 165,658,704|  177,612,648| 187,383,731 194,000,000 
1 aes: 167,642,439| 179,564,670! 187,726,994 195,000,000 
Win... sedaheneus | 166,927,022) 176,467,300) 181,143,683] 190,000,000 
ME Acc Vosebedee | 59,135,618] 171,255,699} 180,255,407] 189,750,000 
(REE ae _-| 157,744,715| 167,975,072| 178,696.556| 183,000,000 
SEL IRIS 153,245,315] 161,638,462) 173,645,919! 178,000,000 
Total (7 months) - - |$1,147,827,594|$1,226,215,873|$1,285,425,397|$1,332,750,000 
Ce EE eye | 153,188,101 162,647,420} 173,952,469|............. 
September......--- 159,519,246| 169,413,885] 179,346,145|-.........._- 
2 eee 170,733,069] 177,734,493} 190,795,668|..........._. 
November..-.-.--- 176,000,649| 182,077,497| 198,032,715|_............ 
December.......--- 188,146,705) 194,985,134) 202,000,000 





Total (year) 


$1,995,415,364|$2,1 13,074,302|$2,229,552,394 








Nat Earnings— 
$66,974,941) $73,746,891 



































Ps PO eee $79,013,279) $92,000,000 
February ---.-.-..- 61,555,164,  66,907,757| _74,296,576| 86,000,000 
sail peo 60,696,920| 65,412,739] 72811146] $5,000,000 
TR Xi sacceucars 59.471.359|  64.907.729| 68,971,324) 83,000,000 
EERE aA 54.993.907| 61.194.779|  67.732/911| 82,500,000 
oe one dea can 3 55.699,751| 59.167.095|  67.537.149| 79,000,000 
cides eck Lea 49,238,806| 53,980,280] 62,260,333] 71,000,000 
Total (7 months)..| $408,630,848| $445,317,271) $492,622,718| $578,500,000 
penn Nees PoC | 49,844,522) 53,551, 1 esl 01,000 F00l-....- 25.204. 
September......--.| 56.930.481|  61.897.207|  68,235,698|--.-.-.------ 
MN once ndinde |  60878.181|  65.259.727| _73,670,561|---...------- 
November.......-. | 65,844,729]  70,214.468| 81,363,806|------------- 
December...------- | 73,023,848]  78,937.417|  91,000,000|------------- 
| | 
Total (vear)..-.-- \$715.152.609| _$775.177.254| $868,702,577|.......-....- 











Gross and Net Earnings of United States Railroads 
for the Month of July 


Our monthly compilations of the gross and net 
earnings of United States railroads are recording 
increasingly favorable results, and the showing made 
by our tabulations below for the month of July is 
the best of the whole ceries. The reasons for this 
lie on the surface. In addition to the great manu- 
facturing activity common to all parts of the United 
States, and the activity, too, in most lines of general 
business, besides the improved position of the coun- 
try’s agricultural communities by reason of the 
higher level of grain prices recently established (fol- 
lowing the great collapse in May when wheat at 
Chicago sold down to 9314¢. a bushel), the rail car- 
riens had the advantage of an extra working day in 
the month the present year, July 1929 having con- 
tained only four Sundays, whereas July 1928 had 
five. All this naturally had a telling effect upon 
the revenues of these great transportation lines. 

At the same time, growing efficiency of operations 
still characterizes the management of the properties, 
with the result that more than the usual share of 
the additions to gross revenues is being carried for- 
ward ac gains in net earnings. As bearing on this 
efficiency of operations, it deserves to be noted that 
une ratio of expenses to earnings for July 1929 was 
only 69.75%, against 73.16% in July 1928 and 
75.34% in July 1927. In these circumstances, it is 
iw. Surprising to find that our tables show an im- 
provement in gross earnings as compared with the 





same month of last year in the considerable sum of 
$43,884,198, or 8.55%, and that as this was attended 
by an augmentation in expenses of no more than 
$13,090,817, or only 3.41%, the total of the net earn- 
ings (before the deduction of the taxes) has risen 
in amount of $30,793,381, or 22.37%. The grand 
aggregates for this year and last year are summar- 
ized in the following little table: 

Month of July— 





1929. 1928. Inc. (+) or Dee. (—). 

Miles of road (18 roads) ....- 241,450 241,183 +267 +0.11 
co ee $556,706,135 $512,821,937 +$43,884,198 +8.55 
Operating expenses_._..._-- 388,277,387 375,186,570 + 13,090,817 +3.48 
Ratio of expenses to earnings - 69.75% 73.16% —3.41% sabia 
POC COMIN. 8 cn ekeweine $168,428,748 $137,635,367 +$30,793,381 +22.37 


Added significance is given to the extent of the 
improvement disclosed in the foregoing by the fact 
that comparison is with a month last year when 
results were much better than they had been for a 
long time previously, both gross and net earnings 
then recording increased totals, even though of mod- 
erate extent, following the heavy losses in the previ- 
ous year, whereas in nearly all the months immedi- 
ately preceding there had been larger or smaller 
losses in 1928 on top of large shrinkages in the 
monthly returns of 1927. We then remarked 


that for the first time in over a year—or, to be pre- 
cise, cince May 1927—the aggregate of the monthly 
gross revenues showed some increase as compared 
with the corresponding month of the preceding year. 
Furthermore, that virtually the same remark was 
true with respect to the comparisons of the net earn- 
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ings, these also having shown some losses in each 
and every month, up to that time, since April 1927, 
excepting only February 1928 and May 1928, in 
both of which months the railroads had had the 
advantage of an extra working day in 1928. 

The truth is that in July of last year the country 
was in the initial stages of that great trade revival 
which has continued uninterruptedly in progress up 
to the present date, though the South was still labor- 
ing under a great trade prostration and business 
revival had not yet gone far enough to bring with 
it any augmented demand for coal, the transporta- 
tion of which is a very important item of freight 
with most of the railroads of the United States, with 
the result that coal production at that time still 
remained on a very restricted scale. Accordingly, 
our compilation for July 1928 registered improve- 
ment in both gross and net earnings, and yet im- 
provement which constituted recovery of only a small 
portion of the losses suffered in July 1927. In 
brief, our statement for July 1928 showed $3,333,445 
increase in gross, or only a fraction of 1%, though 
inasmuch as this was accompanied by a reduction 
in operating expenses in the sum of $8,378,411, the 
gain in the net reached $11,711,856, or 9.32%. In 
July 1927, on the other hand, gross earnings had 
fallen off in amount of $48,297,061, and net earnings 
in amount of $35,436,548. 

With reference to the great trade activity which 
the country is now enjoying, the pronounced indica- 
tions of this for July are found along the same lines 
as in the previous months. Automobile production 
slackened somewhat, as is customary at this season 
of the year, but altogether the seasonal recession was 
relatively slight and still left the output far in 
excess of the corresponding period in the years im- 
mediately preceding. According to the Department 
of Commerce, July production of motor vehicles in 
the United States was 500,331, as compared with 
545,375 in June, but as against only 392,086 in July 
1928 and no more than 268,485 in July 1927. In the 
iron and steel trades a record July output was 
established, the make of iron in July 1929 having 
reached 3,785,120 tons, against 3,071,824 tons in 
July 1928 and 2,951,160 tons in July 1927. Steel 
production was also of record proportions for the 
month of July, though not equalling, of course, the 
best figures of some other months. The American 
Iron & Steel Institute estimates that the output of 
steel ingots in the United States in July 1929, with 
26 working days, aggregated 4,838,093 tons, against 
only 3,805,598 tons in July 1928, with 25 working 
days. In other words, the daily output in July 1929 
was 186,080 tons, as against 152,224 tons in July 
1928. 

Coal production, too, was on an enlarged scale, 
though by no means up to that of two years ago. 
The Bureau of Mines estimates the output of bitumi- 
nous coal for July 1929 at 40,635,000 tons, as against 
36,276,000 tons in July 1928, and 33,505,000 tons in 
July 1927, which was the year of the strike, but as 
against 46,707,000 tons in July 1923. The output of 
Pennsylvania anthracite for July 1929 is estimated 
at 4,993,000 tons, as against 4,475,000 tons in July 
1928. In July 1926 the Pennsylvania anthracite 
mines turned out a total of 8,371,000 tons. However, 
in this last mentioned year anthracite mining during 
the Summer months was swollen to an unusual 
degree by a desire to make up, as far as possible, 
for the big loss in anthracite production sustained 





——————[— == _ _ aan=_ 
during the long antecedent period of strike in the 
anthracite region, which strike began on Sept. 1 
1925 and was not terminated until towards the end 
of February 1926. 

In the West the roads had the advantage of a 
larger grain traffic the present year than in July 
last year, as shown in detail further along in this 
article. The effect altogether of these various favor- 
able influences was to greatly swell the tonnage of 
the roads. Illustration of this is found in the in- 
crease in the loading of revenue freight. The Car 
Service division of the American Railway Associa- 
tion finds that the loading of revenue freight on 
the roads of the United States aggregated 4,153,220 
cars in the four weeks of 1929, against 3,944,041 cars 
in the corresponding four weeks of July 1928, and 
3,913,761 cars in the corresponding weeks of 1927. 
Nevertheless, there is one part of the country which 
is still laboring under the influence of adverse con- 
ditions, or at least some sections of it are. We allude 
to the South as comprised in the territory south of 
the Ohio and Potomac Rivers and east of the Mis- 
sissippi. Parts of the South seem not as yet to 
have fully recovered from the trade prostration 
which has held that section in its grip for so long. 
We refer more especially to Florida and other dis- 
tricts with Winter resorts and to those parts of the 
South which have been suffering from the collapse 
of the speculative real estate boom of a few years 
ago. At all events, several of the Florida roads, or 
roads connecting with that State, sustained further 
decreases in earnings in July 1929 on top of heavy 
losses in both of the years preceding. 

Thus the Atlantic Coast Line this time reports 
$368,909 decrease in gross and $218,013 decrease in 
net. This follows $568,695 decrease in gross, but 
$137,825 increace in net, in the year preceding, and 
no less than $1,623,292 decrease in gross and 
$968,267 decrease in net in July 1927. The Florida 
East Coast, on the other hand, was able to show 
moderate recovery and reports $74,555 increase in 
gross and $83,883 increase in net, following $341,379 
decrease in gross, with $73,368 increase in net, in 
July 1928, and $736,143 loss in gross and $550,724 
loss in net in July 1927. More significant, however, 
appears to be the improvement shown in the case of 
the Seaboard Air Line, which has to its credit 
$72,012 increase in gross and $129,581 increase in 
net. In July last year the Seaboard Air Line suf- 
fered $331,890 decrease in gross and $141,087 de- 
crease in net, and this came after $495,401 decrease 
in gross and $260,412 decrease in net in July 1927. 

In addition, there is a goodly number of decreases 
either in gross alone or in gross and net combined, 
among other roads in the Southern group, the only 
group distinguished in that way. The Louisville & 
Nashville reports $160,677 decrease in gross, with 
$14,885 gain in net. Last year in July the Louis- 
ville & Nashville suffered $1,070,547 decrease in 
gross and $649,830 decrease in net, following 
$418,673 loss in gross and $675,184 loss in net in 
July 1927. The Central of Georgid falls behind this 
time $150,363 in gross and $46,806 in net, after hav- 
ing suffered $108,471 decrease in gross with $678 
increase in net in July 1928, in addition to a shrink- 
age of $613,072 in gross and $330,564 in net in July 
1927. The Illinois Central, with its line running 
through the South from Cairo to New Orleans, 
shows $14,348 decrease in gross and $143,034 de- 
crease in net, after $695,060 decrease in gross and 
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$587,886 decrease in net, in July 1928, and $275,248 
loss in gross and $59,821 loss in net in July 1927. 
Many other illustrations to the same effect might 
be given among Southern roads. The Southern 
Railway shows only insignificant changes the pres- 
ent year, namely $53,757 decrease in gross and 
$76,052 decrease in net, and as a matter of fact the 
changes were not very great in July 1928 either, 
there being then $353,688 decrease in gross, with 
$57,851 increase in net; but in July 1927 the South- 
ern Railway lost heavily, reporting a falling off then 
of $1,037,922 in gross and of $881,070 in net. These 
latter are the comparisons for the Southern Rail- 
way proper. Including the Alabama Great South- 
ern, the Cin., N.O. & Tex. Pac., the Georgia 
Southern & Florida, the New Orleans & Northeastern 
and the Northern Alabama, the whole going to form 
the Southern Railway System, there is an increase 
this time in both gross and net, the increase being 
$114,976 in gross and $54,814 in net. This follows 
$672,069 decrease in gross and $197,837 decrease in 
net in July 1928 and $1,354,752 decrease in gross and 
$1,088,715 decrease in net in July 1927. 

Outside the Southern group, decreases, while not 
altogether absent, are relatively few, and scarcely 
any of them are of large size or of much consequence. 
Indeed, as has been made apparent above in outlin- 
ing the favorable conditions which prevailed nearly 
everywhere outside the South, the record as far as 
the separate roads and systems are concerned is 
one of large and general improvement, though in 
many cases the improvement represents simply a 
recovery of losses sustained either last year or the 
year before. It would take too much space to at- 
tempt to enumerate all the principal systems dis- 
tinguished for the extent of their gains, so only a 
few can be named for the purpose of illustration. 
As indicating the part played by trade revival and 
an increasing tonnage of coal in swelling the rev- 
enues of the systems traversing the great manufac- 
turing districts, the Pennsylvania Railroad very 
appropriately heads the list with $6,547,965 gain in 
grocs and $4,621,085 gain in net. Last year in July 
the Pennsylvania Railroad reported $1,086,335 loss 
in gross, but $1,404,734 gain in net. The New York 
Central this time shows $2,321,782 increase in gross 
and $1,010,580 increase in net, which follows 
$650,205 increase in gross, with $309,452 decrease in 
net in July 1928. This is for the New York Central 
itself. Including the various auxiliary and con- 
trolled roads, the result is $3,522,150 gain in gross 
and $1,564,423 gain in net, following $524,413 in- 
crease in gross, with $145,776 decrease in net in 
July 1928. The Baltimore & Ohio shows $2,250,243 
gain in gross and $683,851 gain in net after $409,870 
decrease in gross, but $1,063,294 gain in net in 
July last year. The Erie Railroad has added 
$705,145 to its gross and $289,771 to its net after 
$151,691 decrease in gross, with $106,922 increase 
in net in July 1928. 

The roads in other sections of the country are dis- 
tinguished for gains in much the same way. In the 
Southwest the Atchison reports $2,723,301 gain in 
gross and $2,487,344 gain in net, and the Missouri 
Pacific $2,230,095 gain in gross and $1,619,622 gain 
in net, while the Southern Pacific has added 
$1,813,096 to gross and $1,717,454 to net. In the 
Northwest, the Chicago & North Western has en- 
larged its gross by $2,311,455 and its net by 
$2,046,375, while the Milwaukee & St. Paul has 





added $1,399,872 to gross and $983,951 to net, and 
the Northern Pacific shows $356,505 gain in gross 
and $513,989 gain in net, and the Great Northern 
$1,423,368 gain in gross and $443,161 in net. Further 
south the Union Pacific reports $1,253,747 increase 
in gross and $860,713 increase in net, and the Bur- 
lington & Quincy $1,378,592 gain in gross and 
$745,202 gain in net, while the Rock Island has en- 
larged its gross by $985,784 and its net by $361,309. 
In the following we show all changes for the sepa- 
rate roads for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY 1929. 


Increase. 

Peis iVADI E10 p0ncnns $6,547 ,965Chic & East Illinois 

Atch Top & San Fe (3).. 2,723,301 Northern Pacific-_----- 
New York Central a2,321,782Trinity & Brazos Valley- 
Chicago & North Western 2,311,445Delaware & Hudson-_ --- 
3altimore & Ohio 2,250,243 Union 

Missouri Pacific 2 ,230,095Chicago Great Western _ 
Southern Pacific (2)---- 1,813,096Virginian 

Great Northern_._.-.... 1,423,368Michigan Central ------ 
Chic Milw St Paul & Pac 99,872Central Vermont-----.- 
Chicago Burl & Quincy -- 92Central New Jersey 
Union Pacific (4) 47Los Angeles & Salt Lake_ 
W abash~ 53Texas & Pacific 

Norfolk & Western 

Chic Rock Is] & Pac (2)- 
New York Chic & St Lou 
BO (Dvdnwidnnh acne ents 
Reading - - - - - 
Pere Marquette 
Minn St Paul & 8 Ste M_ 
Duluth Missabe & No_-- 
Chesapeake & Ohio 
Colorado & Southern (2)_ 
Detroit Toledo & Ironton 
Elgin Joliet & Eastern _-- 
St Louis San Francis (3) - 
N Y New Haven & Hartf 
Pittsburgh & Lake Erie_- 
Cleve Cinn Chic & St Lou 
Del Lack & Western. --- 


Increase. 
357,707 
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1,705Internat’] Gt Northern_-_ 
11,294St Louis Southwestern (2) 
602,918 Mobile & Ohio 
549,258Cinn New Orl & Tex Pac. 
528,111 
506,571 
504.018 
502,848Atlantic Coast Line__--- 
489,052Staten Is] Rapid Transit _ 
486 ,314Louisville & Nashville_-- 
454,915Central of Georgia 
454,099Lehigh & New England-. 
441,471 Northwestern Pacific - -- 
423 ,654 
372,960 Total (6 roads) 


a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Mich- 
igan Central, the ‘‘Big Four,”’ &c., the result is an increase of $3,522,150. 

Note.—Tae Southern Railway proper shows a decrease of $53,757. 
Including the Alabama Great Southern, the Cincinnati New Orleans & 
Texas Pacific, the Georgia Southera & Florida, the New Orleans & North- 
eastern and the Northern Alabama, the whole going to form the Southern 
Railway System, the result is an increase of $114,976. 
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104,587 


Total (68 roads)..---- $43,460,812 
Decrease. 


Bessemer & Lake Erie_-- 
Chic St Paul Minn & Om 
Chicago & Alton 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JULY 1929. 


Increase. 
$4,621,085Central Vermont 
2,487 ,344Erie (3) 
2,046,373Trinity & Brazos Valley- 
1,717,454S8t Louis San Francisco(3) 
PR pS |. ee 
1,315,646Minn & St Louis------ 
1,010,580Colorado & Southern (2) 


Increase. 


Pennsylvania 295,468 


Atch Top & Sante Fe (3)-_ 
Chicago & North Western 
Southern Pacific (2)---- 


a 
Chic Milw St Paul & Pac 
Union Pacific (4) 

Chicago Burl & Quincy-- 
Baltimore & Ohio 383, 
Duluth Missabe & No_-_- 
Chic St Paul Minn & Om 
Wabash 

Northern Pacific 
Canadian Pac Lines in Vt 
N Y New Haven & Hartf 
Minn St Paul & S Ste M-_ 
N Y Chic & St Louis___- 


13Bessemer & Lake Erie--- 
02International Gt North-- 
51Long Island 
560,230Virginian 

552,203 Denv Rio Grande West-- 
521,019Union 

513,989Central of New Jersey --- 
492,677Duluth & Iron Range- -- 
477 ,942Pittsburgh & Lake Erie-- 
474,617Seaboard Air Line 
472,142Kansas Okla & Gulf---- 
2at 

791 Total (60 roads) 
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.585Staten Is] Rapid Transit- 

,931 Kan C Mex & Orient --_-- 
3091 llinois Central 

349,719 ——_—_—_— 

305,226 Total (4 roads) $717,601 


a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Mich- 
igan Central, the ‘‘Big Four,’’ &c., the result is an increase of $1,564,423. 

Note.-—The Southern Railway proper shows a_ decrease of $76,052. 
Including the Alabama Great Southern, the Cincinnati New Orleans & 
Texas Pacific, the Georgia Southern & Florida, the New Orleans & North- 
eastern and the Northern Alabama, the whole going to form the Southern 
Railway System, the result is an increase of $54,814. 
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When the roads are arranged in groups or geo- 
graphical divisions according to their location we 
find just what we would expect to find, namely, that 
all the different district and all the different regions 
in those districts show improvement in gross and 
net alike, with the single exception of the Southern 
region in the Southern district which records a very 
small decrease in both gross and net. Our summary 
by groups appears immediately below. As previ- 
ously explained, we group the roads to conform with 
the classification of the Inter-State Commerce Com- 
mission. The boundaries of the different groups 
and regions are indicated in the footnote to the 
table: 
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District and Region. Gross Earnings—————_ 
Month of July— 1929. 1928. Inc. (+) or Dec. (—). 
Eastern Districa— $s $ $ % 
New England region (10 roads).... 22,968,759 21,816,508 +1,152,251 5.28 
Great Lakes region (34 roads) - ---- 100,017,919 92,594,113 +7,423,806 8.01 
Central Eastern region (28 roads) ..128,719,235 115,958,525 +12,760,710 11.00 
Total (72 roads) .............-. 251,705,913 230,369,146 +21,336,767 9.26 
Southern District— 
Southern region (30 roads) _-...--- 59,736,018 59,898,027 —162,009 0.27 
Pocahontas region (4 roads) -..-..- 23,169,975 21,324,463 +1,845,512 8.65 
po ne 82,905,993 81,222,490 +1,683,503 2.07 
Western Dtstrict— 
Northwestern region (18 roads).... 71,703,318 63,766,878 +7,936,440 12.44 
Centralwestern region (24 roads)_. 97,571,518 89,976,093 +7,595,425 8.44 
Southwestern region (33 roads).... 52,819,393 47,487,330 +5,332,063 11.22 
THERE C6 BONED <. cconccnccuce 222,094,229 201,230,301 +20,863,928 10.36 
Total all districts (181 roads) ____- 556,706,135 512,821,937 +43,884,198 8.55 
District and Region Net Earnings 
Month of July— M tleage—— 1929. 1928. Inc. (+) or Dec.(— 
Eastern District— 1929. 1928. $ $ $ % 
New England region-. 7,280 7,281 6,700,804 65,370,471 +1,330,333 24.77 
Great Lakes region... 24,812 24,855 26,444,075 23,252,307 +3,191,768 13.72 
Cent. Eastern region. 27,310 27,216 40,561,608 32,394,393 +8,167,215 25.21 
a 59,402 59,352 73,706,487 61,017,171 +12689,316 20.79 
Southern District— 
Southern region. -____- 40,123 40,149 12,308,824 12,312,155 —3,331 0.03 
Pocahontas region... 5,635 5,626 9,162,741 7,601,861 +1,560,880 20.53 
Cee eee eee 45,758 45,775 21,471,565 19,914,016 +1,557,549 7.82 
Western District— 
Northwestern region. 48,975 48,810 23,602,131 17,061,179 +6,540,952 38.33 
Cent. Western region. 52,011 52,012 32,425,321 26,517,508 +5,907,813 12.16 
Southwestern region. 35,304 35,234 17,223,244 13,125,493 +4,097,751 31.22 
oe a ey eee e 136,290 136,056 73,250,696 56,704,180 +16546,516 29.18 
Total all districts. __.241,450 241,183 168,428,748 137,635,367 +30793,381 22.37 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 

EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 

Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to E] Paso and by the Rio Grande to the Gulf of Mexico. 


As noted further above, the Western grain traffic 
in July the present year was considerably larger 
than in that month a year ago. Though this fol- 
lowed mainly from the larger volume of wheat 
moved, all the different cereals, with the single ex- 
ception of corn, contributed to the increase. The 
receipts of wheat at the Western primary markets 
for the four weeks ending July 27 1929 aggregated 
75,867,000 bushels, as against 63,458,000 bushels in 
the corresponding four weeks of 1928. The receipts 
of corn were only 18,549,000 bushels, as compared 
with 20,744,000 bushels, but the receipts of oats 
8,455,000 bushels, against 5,249,000 bushels; of bar- 
ley 3,006,000 bushels, against 1,770,000 bushels, and 
of rye 577,000 bushels, against 531,000 bushels. For 
the five items combined, the receipts at the Western 
primary markets for the four weeks of July 1929 
reached 106,454,000 bushels, as against 91,752,000 
bushels in the same four weeks of 1928. In the fol- 
lowing table we give the details of the Western grain 
movement in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS. 


4Wks.End. Flour. Wheat. Corn. Oats. Barley. Rye. 
July 27. (ddi8 .) (Dush.) (bush.) (bush.) (bush.) (bush.) 
— ’ 

1929 .-. 850,000 4,478,000 5,451,000 2,112,000 451,000 30,000 

1928 -_-- 850,000 2,584,000 8,043,000 1,944,000 249,000 268,000 
Mtlwaukee— 

1929 _-. 157,000 1,745,000 1,336,000 506 ,000 519,000 9,000 

1928 _.. 239,000 656,000 533,000 305,000 414,000 21,000 
St. Louts— 

1929 _.. 444,000 5,924,000 2,510,000 1,000,000 39,000 3,000 

1928 ._.. 407,000 6,598,000 2,628,000 755,000 18,000 23,000 
Toledo— 

a. ~ armas 1,265,000 89,000 575,000 13,000 4,000 

_- Sas 661,000 78,000 111,000 4,000 1,000 
Deatrou— 

Se 105,000 24,000 Cie. escune 4,000 

Sey) alaanianh 111,000 69,000 49,000 4,000 9,000 
Pi 

1929 .-- 174,000 185,000 1,928,000 547,000 292,000 2,000 

1928 .-. 184,000 88,000 1,593,000 271,000 Ye) eee 





‘country’s transportation lines, large and small. 





6 Wks.End. Flour. Wheat, Corn, Oats. Barley. Rye 
Jaw 27. (dbis.) (bush.) <bush.) (bush.) (oush.) (bush.) 

ions ate.  neneua 5,446,000 278,000 100,000 746,000 298.000 
Mesmaeoed bate 521,000 4,000 21,000 175,000 77, 

eA 6,645,000 1,073,000 1,609,000 932,000 319,000 

RIED pew concen 304,000 543,000 879,000 771,000 132,000 
Kansas City— ‘ 

ee sists ee ay 

& Indtanapolis— °° aaa <  ilaneamaa rte 

Dethes, Samaes 6,487,000 3,139,000 1,363,000 -...-. -...-- 

ee rae 2,124,000 3,988,000 GER G00 scene aheeee 
Stour City— 

tion.  esiebe 223,000 612,000 254,000 7a ~ seceee 

ree 257,000 463,000 100,000 S000... eawas~ 
St. Joseph— 

ae ere 3,581,000 610,000 SO0G8... -nussan helene 

ass  aseweu 1,807,000 641,000 SG. adeaan  bokoee 
Wichita— 

ME Gt) ahead. 9,808,000 51,000 See “‘akaeth” *Gusabs 

SO ca: ithoan’ 12,760,000 OE... gatlnten .). guaebe 1 0Siet 
Total All— 

1929 ... 1,625,000 75,867,000 18,549,000 8,455,000 3,006,000 577,000 

1928 .-. 1,680,000 63,458,000 20,744,000 5,249,000 1,770,000 531,000 


The Western livestock movement, too, apparently 
was somewhat larger than in July 1928. At Chicago 
the receipts comprised 18,736 carloads, as against 
17,018 carloads in July 1928; at Omaha 6,653 car- 
loads, against 6,303 carloads, though at Kansas City 
7,522 carloads, against 7,509 cars. 

While the cotton movement in the South is never 
very large in July, it being the tail end of the crop 
season, this year it was on an exceptionally small 
scale so far as the receipts at the Southern outports 
are concerned. Gross shipments overland, however, 
were larger than a year ago, comprising 60,918 bales, 
against 29,323 bales in July 1928; 71,484 bales in 
July 1927; 59,015 bales in 1926; 19,111 bales in 1925; 
D7,757 bales in 1924, and 41,627 bales in 1923. At 
the Southern outports the receipts of the staple 
aggregated only 101,000 bales in July the present 
year, against 115,861 bales in July 1928; 147,755 
bales in 1927, and no less than 200,650 bales in 1926. 
Complete details of the cotton movement are set out 
in the table we now subjoin: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM 
JAN. 1 TO JULY 31 1929, 1928 AND 1927. 




















July. Since Jan. 1. 
Ports. 
1929. 1928. 1927. 1929. 1928. 1927. 

Galveston........... 27,182 27,596 22,526} 601,404} 415,342] 944,387 
Texas City, &c..---- 865 19,994 17,941} 555,884] 455,902/1,020,142 
New Orleans. ------- 14,491 34,941 38,728} 546,178] 577,04 »155 
aaa 1,318 1,624 3,858 91,722 81,987] 114,555 
Pensacola, &c..----- 7 satuas 1,748 1,658 2,882 
Savannah ...........'. 5,058 4,128 35,339 81,876] 180,163} 440,818 
OO See 9,664 9,456 24,119 42,939 87,419] 236,845 
Wilmington --..------ 211 677 2,449 22,602 54,411 87,252 
tl 2,791 5,097 2,781 47,759 59,972) 141,867 
Lake Charles---.-.-.-- 110 S. far 110 2 eens 
Corpus Christi-_--.---- 14,904 BLUE dshennl acseval seceney), aamehe 

5 Re ee 101,000! 115,861! 147,75511,992,22211,915,666/ 3,962,893 

















RESULTS FOR EARLIER YEARS. 

As already stated, the very notable improvement 
for July 1929, with $43,884,198 gain in gross and 
$30,793,381 gain in net, follows a moderate improve- 
ment in July 1928, when our compilations showed 
$3,333,445 increase in gross and $11,711,856 increase 
in net. On the other hand, in July 1927 there was a 
heavy shrinkage in gross and net alike. The aggre- 
gate loss in gross earnings in July 1927 reached no 
less than $48,297,061, or 8.67%, and the loss in the 
net $35,436,548, or 22.03%. The fact must not be 
overlooked, however, that these 1927 losses came 
after very substantial gains in both gross and net 
in each of the two years preceding. In July 1926 
our compilation showed $33,875,085 gain in gross 
and $21,435,011 gain in net, while in July 1925 our 
tabulations registered $40,595,601 increase in gross 
and $27,819,865 increase in net. On the other hand, 
however, it is equally important to bear in mind 
that in July 1925 comparison was with heavily di- 
minished earnings in 1924. The latter, as has been 
so many times pointed out in these columns, was the 
year of the Presidential election, when such a very 
decided slump in business occurred, and this was 
reflected in heavily diminished traffic over the 
So 
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decided was the slump in business at that time, and 
so great the falling off in railroad traffic, that our 
July compilation recorded a falling off in gross 
earnings of $53,517,158, or 10.02%, and a falling off 
in net of $9,601,754, or 7.86%, as compared with the 
year preceding (1923). This last, though, was a 
year of very active business, when the railroads en- 
joyed—at least in the great manufacturing districts 
of the East—the very largest traffic movement in 
their entire history. Our tables for July 1923 re- 
corded the prodigious gain of $91,678,679 in gross 
and of $18,392,282 in net. 

However, if we go still further back, we find that 
the 1923 gain in gross itself followed locses in both 
1922 and 1921, though the gains in net were con- 
tinuous, extending through 1921 and 1922, even 
while the gross earnings were declining. Our 
tabulations for July 1922 showed a decrease of $19,- 
960,589 in the gross, with $1,964,485 increase 
(1.95%) in the net. The reason for the poor showing 
in that year was that the strike at the unionized coal 
mines of the country, which had been such a dis- 
turbing factor in the months preceding, not only con- 
tinued, but that its adverse effects were greatly em- 
phasized by the fact that on July 1 the railroad 
shopmen had also gone on strike and that this led 
to acts of violence on the part of the men who quit 
work, or their sympathizers, to prevent others from 
taking the abandoned jobs, with the result of inter- 
rupting railroad operations, and in some instances 
even preventing the movement of coal from the non- 
union mines. It should not be forgotten, either, that 
it was on July 1 of that year that the 10% horizon- 
tal reduction in freight rates promulgated by the 
Inter-State Commerce Commission went into effect. 
There was at the same time a reduction of about 
7@8% in the wages of the shop crafts employees 
and the maintenance of way men, but the benefit 
that might have accrued from this was, of course, 
vitiated by the shopmen’s strike, which increased 
expenses rather than decreased them. The previous 
year there had been a reduction in wages of 12% 
effective July 1 1921, but this in turn followed 20% 
increase in wages put in effect by the Labor Board 
on July 1 1920 immediately after its advent to 
power. 

Not only did the 1923 gain of $91,678,679 in gross 
earnings follow $19,960,589 loss in July 1922, but 
this latter in turn followed an antecedent loss of 
no less than $66,407,116 in July 1921, as compared 
with July 1920. On the other hand, the loss in 1921 
was attended by an enormous saving in expenses, 
with the result of bringing a gain of $84,615,721 in 
the net at that time. The contraction in expenses 





amounted to no less than $151,022,837, and while 
due in part to the shrinkage in the volume of traffic 
owing to the intense business depression prevailing, 
it was in no small degree the outgrowth of dire ne- 
cessity, the railroads being obliged to practice the 
utmost saving and economy to avert bankruptcy 
after the enormous additions to expenses forced 
upon them in the year preceding, during the period 
of Government control. 

The truth is, prior to 1921 expenses had been 
mounting up in such a prodigious way that in 1920 
net earnings had got down to a point where some 
of the best managed properties were barely able to 
meet ordinary running expenses, not to mention 
taxes and fixed charges. And it is the inflated 
expense accounts of these earlier years that have 
furnished the basis for the savings and economies 
effected «ince then. As an indication of how ex- 
penses had risen in 1920 and prior years, we may 
note that in July 1920, though our tables showed 
$65,975,059 gain in gross, they registered $69,121,669 
decrease in net, while in July 1919 there was a 
falling off in both gross and net—$14,658,220 in 
the former and $55,352,408 in the latter. In the 
following we furnish the July comparisons back to 
1906. For 1910, 1909 and 1908 we use the Inter- 
State Commerce Commission’s totals, since in those 
years they included all the minor roads and were 
more comprehensive than our own figures, but for 
the preceding years (before the Commerce Commis- 
sion began to require returns) we give the results 
just as registered by our own tables each year—a 
portion of the railroad mileage of the country being 
then always unrepresented in the totals owing to the 
refucal of some of the roads in those days to furnish 
monthly figures for publication. 











ee | Gross Earnings. | Net Earnings. 
Year. | 

| Year. | Year (inc. (+) or| Year Year Inc. (+) or 
a" Ee ee $ py Ee er ae $ 
1906 _--|129,386,440\114,556,367'+ 14,380,073, 42,808,250 36,718,416) +6,089,834 
1907 _.-|137,212,522/118,666,092 + 18,546,430, 41,891,837) 39,448,771) +2,443,066 
1908 ___|195,246,134'228,672,250 —33,426,116, 67,194,321) 75,679,805 —8,485,484 
1909 __.|219,964,739 195,245,655 +24,719,084 78,350,772) 67,267,352, + 11,083,420 
1910 ___|230,615,776 217,803,354 + 12,812,422, 73,157,547) 77,643,305, —4,485,758 
1911 _._|224,751,083'226,306,735, —1,555,652; 72,423,469, 72,392,058) +31,411 
1912 ___|245,595,532222,587,872 + 23,007,660) 79,427,565, 70,536,977; +8,890,588 
1913 _.-|235,849,764 223,813,526 + 12,036,238 64,354,370) 67,620,157| —3,265,787 
1914 ___|/252,231,248 261,803,011! —9,571,763) 75,349,466) 76,358,377 —998,911 


1915 __-|262,948,115|260,624,000 +2,234,115| 87,684,985) 77,833,745) +9,851,240 
1916 __. 308,040,791 263,944,649 + 44,096,142 108,709,496 88,421,559) + 20,287,937 
1917 __-'353,219,982 306,891,957 + 46,328,025 111,424,542 108,293,945 +3,130,597 
1918 ___/463,684,172 346,022,857 + 117661 315 144,348,682 109,882,551 + 34,466,131 
1919 ___|454,588,513 469,246,733 —14,658,220, 96,727,014 152,079,422 —55,352,408 
1920 ___'467,351,544 401,376,485 +65,975,059| 18,827,733 87,949,402 —69, 121,669 
1921 ___/460,989,697 527,396,813 —66,407,116, 99,807,935 15,192,214 + 84,615,721 
1922 _._/442,736,397 462,696,986 —19,960,589 102,258,414 100,293,929) + 1,964,485 
1923 _-_-/534,634,552 442,955,873 + 91,678,679,121,044,775 102,652,493 + 18,392,282 
1924 ___|480,704,944 534,222,102 —53,517,158 112,626.696 122,228,450 —-9,601,754 
1925 _.-|521,538,604 480,943,003 + 40,595,601/139,606,752 111,786,887 + 27,819,865 
1926 _--|555,471,276 521,596,191 + 33,875,085 161,079.612 139,644,601 + 21,435,011 
1927 _--|508,413,874'556,710,935 —48,297,061 125,438,334 160,874,882 —35,436,548 
1925 -_-|502,145,331'508,811,786, +3,333,445 137,412,487 125,700,631 + 11,711,856 
1929 ___|556,706,135'512,821,937 + 43,884,198 168,428,748 137,635,367 + 30,793,381 


Note.—In 1906 the number of roads included for the month of July was 90; in 1907, 
82; in 1908 the returns were based on 231,836 miles of road: in 1909, 234,500; in 1920, 
238,169: in 1911, 230,076; in 1912, 230,712; in 1913, 206,084: in 1914, 235,407; in 
1915, 243,042; in 1916, 244,249; in 1917, 245,699: in 1918, 231,700; in 1919, 226,654; 
in 1920, 220,459; in 1921, 230,991; in 1922, 235,082: in 1923, 235,477: in 1924, 
35,145; in 1925, 236,762; in 1926, 236,885; in 1927, 238,316; in 1928, 240,433; in 
1929, 241,450. 











The New Capital Flotations During the Month of August and for the 
Eight Months Ending with August. 


As compared with most other recent months, the new 
capital issues brought out in this country during August 
were on a somewhat diminished scale, and yet were far 
from being small. In our analysis of the figures for the 
month of July we showed that, barring the extremes, new 
financing in the United States had for some time been 
running in the neighborhood of $1,000,000,000 a month, and 
on that basis the July total of $939,885,041 might be said 
to have been of about average size. For the month of 
August now our total reaches $868,424,671, which, as stated, 
is on a diminished scale in falling below the average of 
$1,000,000,000. But as indicating that the amount is by 
no means of small proportions, it is only necessary to point 





out that even at $868,424,671 the amount is at the rate of 
over $10,000,000,000 a year. 

Our compilations, as always, include the stock, bond and 
note issues by corporations, by holding and investment com- 
panies of one kind or another, and by States and munici- 
palities, foreign and domestic, and also farm loan emissions. 
The grand total of the offering of securities under these 
various heads was, as just stated, $868,424,671 for August 
and $939,885,041 for July. In June fhe new financing footed 
up only $789,707,377. On the other hand, during May 


the total of the new financing aggregated no less than 
$1,511,714,703, several offerings of huge size having swelled 
the total to unexampled dimensions (the most prominent 
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of these having been the offering of $101,660,500 of new 
common stock by the United States Steel Corporation to its 
shareholders at $140 per share, involving $142,324,700; the 
offering of $108,250,550 Anaconda Copper Mining stock at 
$55 per share of $50, and representing therefore $119,- 
075,605, and $219,000,000 American Tel. & Tel. conv. deben- 
tures), as a result of all of which the financing was.brought 
to a figure that had never previously been even closely 
approached. In April the total of the financing under 
the various subdivisions did not differ greatly from that 
for the month of June, being a little larger and footing up 
$816,329,711. In March the total was $1,047,473,452; in 
February $1,019,4381,752, and in January $1,065,575,103. In 
December the offerings aggregated $1,178,659,551, or far in 
excess of any previous monthly total up to that time. In 
November 1928 the offerings were $961,566,999. 

These comparative figures for the different months are 
interesting as showing that the totals vary considerably 
from month to month, and that no conclusions can be 
drawn as to the general trend, as far as the magnitude of 
the offerings is concerned, from the totals of any one month. 
That is true also as to comparisons with the corresponding 
periods of last year or the years preceding, and particularly 
is this true in comparing with the month of August for 
last year. As against the present year’s August total of 
$868,424,671, the total for August last year was no more 
than $268,420,307, showing an increase of over $600,000,000, 
this year’s total being more than three times that of last 
year. But there is a special reason for the great difference 
between the two years which deprives it of much of its 
significance. The contrast follows from the fact that a 
great slump in the bringing out of new issues occurred 
during the Summer months of 1928. And that slump was 
especially pronounced during the month of August, the 
aggregate of the new financing done for that month drop- 
ping to the lowest figures in any month of any year since 
July 1923. The drop reflected the great slowing down in 
new financing owing to the development of tension in the 
money market. The tension was then in its early stages, 
and it made necessary the readjustment of security values 
to the new conditions, involving the marking down of bond 
prices. In other words, the money situation, along with the 
congested condition of the bond market, operated then to 
hold down the appeals to the money and investment markets. 

A comparison with the August totals of the years pre- 
ceding 1928 furnishes a better guide as to the magnitude 
and extent of this year’s aggregate at $868,424,671. As 
against this, it is found that the new flotations in August 
1927 aggregated only $617,364,763, and in August 1926 and 
August 1925 were respectively only $352,943,208 and $404,- 
039,397. This shows a large increase as compared with 
these recent earlier years. Asa matter of fact, the present 
August total is the largest by a wide margin of any August 
total on record. That is what tells the story of what is 
going on. 

It is the character, however, even more than the magni- 
tude of the new capital flotations that attracts attention. 
Here the same characteristics are observable as in the 
months preceding. Because of the high money rates ruling 
here, scarcely any financing on foreign account is being 
done, capital being kept at home for profitable employment 
at these high rates instead of seeking foreign fields for 
investment, and, as a matter of fact, as is well known, 
foreign capital and foreign funds are being attracted 
towards this country for the same reason. Only one foreign 
government issue, for $15,000,000, was floated here during 
August, and only a single corporate issue, for $6,250,000. 
Municipal financing is proving equally difficult, and in 
August 1929 the aggregate of bond awards by American 
municipalities was no more than $77,202,631, or only a 
little above the small total of $68,918,129 for August 1928, 
when municipal financing came nearly to a standstill be- 
cause of the tension in the money market. In brief, new 
corporate issues are almost completely dominating the situa- 
tion. Out of the grand total of $868,424,671 of new financing 
for the month of August 1929, no less than $776,222,040 
consisted of financing by corporations, and out of this only 
$6,250,000 comprised financing by foreign corporations, the 
rest being all on domestic account. 

Again the vast preponderation proportion of the new 
corporate flotations consists of new stock issues, with very 
little in the shape of bonds and notes, there being virtually 
no public demand for bond issues. Out of the grand total 





of $769,972,040 of financing done by domestic corporations 
no less than $422,922,540 consisted of new common stock 
issues and $235,167,000 of preferred stock issues. The 
aggregate of the bond and note issues was no more than 
$111,882,500. 

Even such bond issues as do find their way to market 
have to be savored and seasoned to the public taste, in the 
generality of cases, with privileges of conversion into stock 
at some present or future date or be accompanied with 
warrants to acquire stock at certain prices and within cer- 
tain limits of time to make sure of the success of the offer- 
ing. Indeed, most of the preferred stock issues are made 
palatable in the same way by according to the holder rights 
to acquire common stock. All this, of course, is because of 
the supposed valuable equities attaching to common stock 
issues. 

Owing to the prominence of this feature in current financ- 
ing we bring together in the following the more conspicuous 
issues floated during August the present year containing 
convertible features of one kind or another, or carrying sub- 
scription rights or warrants to subscribe for or acquire new 
stock. In the detailed enumeration of all the issues which 
were brought out during the month of August, given at the 
end of this article, we have put in italics the part relating 
to the right of conversion or subscription in all cases where 
such right exists, italic type being used to designate the 
fact so that it may be readily detected by the eye. 


CONSPICUOUS ISSUES FLOATED IN AUGUST WITH CONVERTI- 

BLE FEATURES OR CARRYING SUBSCRIPTION RIGHTS 

OR WARRANTS. 
$50,000,000 Blue Ridge Corp. 6% optional conv. pref. stock, convertible 
at any time into common stock at rate of 1% shares of common 
for each share of preferred stock. 

25,000,000 Tri-Continental Allied Co., Inc., 6% cumul. pref., with 
warrants, exercisable between Jan. 1 1931 and Aug. 15 1939, 
to purchase common stock at rate of $33 per share, at rate of 
¥% share of common stock for each share of preferred stock. 

25,000,000 Solvay American Investment Corp. (Del.) 54% % cumul pref. 
with warrants to purchase at any time on or before Sept. 1 1934» 
at $325 per share, 1 share of common stock of Allied Chemical 
& Dye Corp. for every 4 shares of this preferred stock. 

16,000,000 Mississippi River Fuel Corp. Ist mtge. 6s 1944, each $1,000 
bond carrying warrant to purchase 10 shares (but not less) of 
capital stock at $10 per share, such right to be exercised prior to 
Aug. 15 1933. 

13,000,000 Southern Natural Gas Corp. Ist mtge. 6s 1944, with war- 
rants entitling holder of each $1,000 bond to purchase from 
July 1 1930 to July 1 1938, and subject to earlier redemption, 
30 shares of common stock at prices ranging from $12.50 per 
share to $25 per share; holder of each $500 bond has propor- 
tionate privilege. 

450,000 shs. Insull Utility Investments, Inc., 2nd series $6 cumul. 
div. pref., each certificate carrying non-detachable warrants 
through the exercise of which holder at any time during year 
1931 may turn in and transfer to company preferred stock in 
exchange for common stock on basis of 4 shares of common 
for every 5 shares of preferred stock. 

250,000 shs. Interstate Equities Corp. $3 cumul. conv. pref. each 
share convertible from Aug. 1 1930 to July 31 1932 into 2 shares 
of common stock; thereafter to July 1 1935 into 14% shares of 
common stock and thereafter to July 31 1939 into 1 share of 
common stock 

Another point of great interest with reference to these 
new capital flotations is the part played by Investment 
Trusts in swelling the totals from month to month. Invest- 
ment Trusts and holding companies have latterly become 
very prominent in emitting new securities and obviously 
they differ so sharply from new financing of other descrip- 
tions that we have again made computations to indicate 
their contributions to the grand totals of the new capital 
flotations for August and for the eight: months of the calen- 
dar year ending with August. In our detailed analysis of 
the corporate financing given at length each month in tab- 
ular form these security offerings by investment trusts and 
holdings companies are grouped under the designation “Mis- 
cellaneous.” For the month of August, out of a grand total 
of $776,222,040 of corporate financing, domestic and foreign, 
$534,807,637 consisted of corporations thus classed as mis- 
cellaneous, and we now find that no less than $485,735,612 
of this comprised financing done by investment trusts and 
holding and trading companies. In like manner, out of a 
total of $7,153,852,259 of new corporate issues brought out 
during the eight months of the present year ending with 
August, $2,416,390,332 consisted of corporations classified 
as “miscellaneous,” and out of this latter in turn no less 
than $1,596,635,964 comprised issues brought out by invest- 
ment trusts and holding companies. In the following we 
show the figures for each of the eight months separately 
and also indicate what portion of the financing by these 
investment trusts and holding companies was in the shape 
of bonds and notes and what portion consisted of stock 


issues. 
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FINANCING BY INVESTMENT TRUSTS AND TRADING AND HOLDING 
COMPANIES DURING FIRST EIGHT MONTHS OF 1929. 





Long-Term Short-Term Grand 

1929. Bonds ¢ Notes. Bonds ¢ Notes. wa 1% 7 
TREY ccccccccestes Ae 256 645,500 265,645,500 
TEE geepeccsegs D1 Ee... wecnccacce 175,814,050 197,314,050 
WEE nésccwscdasud ST MGSO wwecndicce 102,963,088 149,963,088 
Bs sescanve cepeep L5GO0U8.. saccccccce 98,256,500 99,756,500 
BEAD acccancosscases 8 §  Se0a0sbe seececesss 90,356,200 90 ,356 ,200 
TOD nan catonnesngos YL. eee 76,853,724 85,853,724 
. = eer y Xe 201,761,290 222,011,290 
BEER .catessnsdoun GOeeee = na nannneus 481,735,612 485,735,612 
SLIS 25008 ss hoe awnvnen b1,484,385,964 1,596,635,964 


a Includes $26,000,000 Canadian. b Includes $1,925,000 Canadian. 

The significance of the foregoing should not escape atten- 
tion. It brings out the fact that investment trusts and 
trading and holding companies were responsible for $485,- 
735,612 of the new capital flotations during August, out 
of a grand total of new financing of all kinds for the month 
of $868,424,671, or over 55% of the whole, and have to their 
credit $1,596,635,964 for the eight months since the first 
of January. 


FURTHER FEATURES OF AUGUST FINANCING. 


Going further into the details of the corporate offerings 
during August it is found that industrial and miscellaneous 
financing (including the investment and trading companies 
just referred to) continues to dominate this group. The 
month’s output in that group comprised no less than $663,- 
697,438 of the corporate total of $776,222,040, and repre- 
sented an increase of 150 millions over the industrial and 
miscellaneous total of $513,371,590 for July. Public utility 
offerings during August totaled only $111,864,602 as against 
$319,795,906 for July, while railroad financing in August 
comprised a single issue of $660,000 against $27,580,000 dur- 
ing July. 

Total corporate offerings, foreign and domestic, during 
August were, as already stated, $776,222,040, and of this 
amount stock issues accounted for no less than $658,089,540, 
long-term bonds and notes aggregated $110,607,500, while 
short-term offerings totaled only $7,525,000. The portion 
for refunding was only $25,045,000, or less than 4%. In 
July the amount for refunding was $59,294,141, or not quite 
7%. In June the refunding portion was only $16,222,217, or 
less than 3% of the total. In May it reached no less than 
$390,847,640, or nearly 30% of the total. This established 
May as the largest month on record in respect to amount 
raised for refunding. In April the amount was $134,171,779, 
or over 18% of the total. In March it was only $58,327,000, 
or not quite 64% of the total. In February the amount 
was $122,393,350, or over 13% of the total; while in January 
it was $142,547,192, or nearly 15% of the total. In August 
1928 the refunding portion was $18,709,418, or about 9% 
of the total. There were no large refunding issues during 
August 1929. 

The total of $25,045,000 raised for refunding in August 
(1929) comprised $12,445,000 new long-term to refund 
existing long-term, $200,000 new long-term to refund exist- 
ing short-term, $3,000,000 new long-term to replace existing 
stock, $900,000 new short-term to refund existing short- 
term, and $8,500,000 new stock to replace existing stock. 

Foreign corporate flotations in our markets during Au- 
gust was, as already stated, confined to a single issue, 
namely: $6,250,000 The National Hotel of Cuba income 
debenture 6s, Sept. 1 1959, offered in units of $100 of bonds 
and 1 share of common stock at $100 per unit. 

Foreign Government financing comprised an offering of 
$15,000,000 Chilean Consolidated Municipal Loan external 
7s, Sept. 1 1960, priced at 94, to yield 7.50%. 

No offerings of farm loan securities were made during 
the month of August. 

Among the domestic corporate issues brought out in 
August the largest was 1,000,000 shares Blue Ridge Corp. 
6% optional conv. pref. series of 1929 (par $50), offered 
at $51% ver share, jointly with 1,000,000 shares of common 
stock, the latter priced at $20 per share. In addition to 
this financing the Blue Ridge Corp. sold 6,250,000 shares of 
its common stock to the Shenandoah Corp. for $62,500,000 
in cash. Other outstanding industrial and miscellaneous 
issues comprised: 500,000 shares Tri-Continental Allied 
Co., Inc., 6% cum. pref. (par $50), offered with 750,000 
shares of common stock in units of 1 share of preferred 
and 1% shares of common stock at $101% per unit, involv- 
ing $50,750,000; 450,000 shares Insull Utility Investments, 
Inc., pref. 2nd series $6 cum. div., offered at $100 per share, 
involving $45,000,000; 1,800,000 shares Intercoast Trading 
Co. capital stock, issued at $17% per share, involving $31,- 
500,000 ; 205,590 shares Eastman Kodak Co. common stock, 


offered at $150 per share, involving $30,838,500; 500,000 
shares Fourth National Investors Corp. common stock, 
priced at $52 per share, accounting for $26,000,000; $25,- 
000,000 Solvay American Investment Corp. (Del.) 5%4% 
cum, pref., sold at par ($100) ; 375,000 shares Manhattan- 
Dearborn Corp. capital stock, offered at $53 per share, 
involving $19,875,000; 250,000 shares Inter-State Equities 
Corp. $3 cum. conv. pref., series “A,” offered with a like 
number of common shares in units of 1 share each at $65 
per unit, involving $16,250,000; 600,000 shares American 
Equities Co. common stock, offered at $2944 per share, in- 
volving $17,700,000, and 200,000 shares General Capital 
Corp. (Del.) common stock, sold at $78% per share, in- 
volving $15,750,000. 

Public utility financing was featured by the following: 
$16,000,000 Mississippi River Fuel Corp. 1st mtge. 6s, 1944, 
offered at 103, to yield 5.70%; $15,000,000 Southern Cali- 
fornia Edison Co. ref. mtge. 5s, 1954, sold at 98, to yield 
5.14% ; 187,200 shares Connecticut Electric Service Co. com- 
mon stock, offered at $75 per share, involving $14,040,000; 
$13,000,000 Southern Natural Gas Corp. 1st mtge. 6s, 1944, 
priced at 97144, to yield 6.25%, and 100,000 shares Electric 


Bond & Share Co. cum. $6 pref., offered at $105 per share, 


yielding 5.70%. 


There was only one railroad issue brought out in August, 
as already stated, viz., $660,000 New York, Ontario & Western 
ty. Co. equip. trust 5s, 1930-39, priced to yield 6% to 5.35%. 
Seven offerings were made during August not represent- 
ing new financing by the companies whose securities were 


offered. These 


issues aggregated $11,638,625, 


and, as 


pointed out by us in previous reports, are not included in 
The issues are shown, how- 
ever, in tabular form following the details of actual new 
capital flotations during the month. See page 1658. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign government, as well 
as farm loan issues—for August and for the eight months 


our totals of new financing. 


ended with August: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 














1929. New Capital.| Refunding. Total. 
MONTH OF AUGUST. $ $ 3 
Corporate— 
Domestic: 
Long-term bonds and notes_------- 88,712,500 15,645,000; 104,357,500 
i PREECE OO E 6,625,000 900 ,000 7,525,000 
a ae a yf eee 235,167,000 
eae 414,422,540 8,500,000} 422,922,540 
Canadian: 
eG ee a a Sree ee merry ea 
DEE cu dakenbhueneceebabaesl ausedenbnad atbhusnbaosh | sapnadbeek 
ES  cetisthibhenssl (pede shineed +Beaeenaehh  sheasehnale 
Ce. (cack cceseebnedeal. SAahenneeeeh esowoeas seas 
Other foreign: 
Long-term bonds and notes-_---_---- CRUG hcdesecase 6,250,000 
SI ee  cakbetiaeanel Ssteeeitee sassecbeeedl acumen 
io, ee se ee ee 
COMPO GRRE ccccaccccnccadsasl seescesncel nemédsnecs] scoceeeesn 
TOR GEE Fo icin cnticcwane 751,177,040 25,045,000} 776,222,040 
Poceien GOvernineit... << + ck cc ccicuccuccs Te ft eae 15,000,000 
ee SO en. ecceweanseeel RbAVOnEMSAE  nabkadbadanad, “Gana 
wi iggy he ee ae eee Me 
AY a ee ere 77,003,131 199,500 77,202,631 
CU Ub cncdeckndscacaeaedll  Mmbeehneael. dbkeeneeadl (aweanennion 
Ue Os TUR on cccaccal  deendeenanl  #eeeacnnsal a tpneeenes 
i 5 ae eee 843,180,171 25,244,500! 868,424,671 


EIGHT MONTHS ENDED AUG. 31. 
Corporate— 
Domestic: 
Long-term bonds and notes-------- 
eS ee ee 
Pree GORE. occas sweccecsan 
Cormon stocks 
Canadian: 
Long-term bonds and notes..-.---- 
Oe EE e 
Freierred stocks 
Common stocks 
Other foreign: 
Long-term bonds and notes-------- 
Short-term 
UE eee 
CI EN og occ oon ekccias 





Ts SOP. 2... cbccisen ss acun 
Foreien Governmemt.. ....<.6-6s0e<s- 
UE WOO OR 8 Uk ak cdncnereeenn 
War Finance Corporation_-.....------- 
TR 5 oc a o cate nacanennn nédeeeo 

cuca eee 
United States Possessions ----------- 


fo) | A Seng ere 


1,398 ,481,340 

127,805,200 
1,174,291,766 
2,969,315,904 


405,490,260 
43,937,500 
93,251,540 

393,736,302 


1,803,971,600 

171,742,700 
1,267 543,306 
3,363,052,206 











214,100,000] ---------- 214,100,000 
"T0,400,000) 22227--22~| “10,400,000 
MAMIE ientacdses 18,163,900 
156,260,000] 2,000,000} 158,260,000 
1,617,283]  10,432,717| _ 12,050,000 
WEEE © voncenesas 102,312,200 
32/256,347| ---------- 32,256,347 
6,205,003,940| 948,848,319|7,153,852,259 
56,750,000] --.-.----- 56,750,000 
816,582,110] — 8,728,526| 825,310,636 
28,612,000} 8,000,000} 36,612,000 
1,995,000} ---.----.- 1,995,000 








17,108,943,050 


965,576,845! 


8,074,519,895 





In the elaborate and comprehensive tables on the succeed- 





ing pages we compare the foregoing figures for 1929 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during August, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING AUGUST 1929. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 




















To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
3 Railroads— % 
660,000| New equipment.............--- eae 6-5.35| New York Ontario & Western Railway Co. Equip. Tr. 5s, 1930-39. Offered by Chase Securities 
Corp. and Freeman & Co. 
Public Utilities— 
16,000,000} Capital expenditures. ..........- 103 5.70| Mississippi River Fuel Corp. ist M. 6s, 1944. (Each $1,000 bond carrtes detachable warrant entitling 
rs eae 10 shares of capital stock at $10 per share up to Aug. 15 1933.) Offered by Jesup 
700,000| Refunding, acquisitions, &c....-.| 96% 6.45| Missouri Valley Public Service Co. 1st Lien 6s, 1939. (Hach bond carries non-detachable warrants 
to purchase at anytime prior to maturity or earlier redemption date class A stock of Inland States Service 
p> Lg per share in ratto of 40 shares for each $1,000 bond.) Offered by De Wolf & Co., Inc.; 
15,000,000) Refunding, extensions. .........- 98 5.14) Southern California Edison Co. Ref. M. 5s, 1954. Offered by Harris Forbes & Co.; E. H. Rollins 
& Sons and Coffin & Burr, Inc. 
13,000,000) Construction, acquisitions, &c....| 97% 6.25) Southern Natural Gas Corp. Ist M. 6s, 1944. (Each $1,000 bond entitled subsequent to July 1 1930, 
to purchase 30 shares of common stock at prices ranging from $12 % per share to $25 per share; privilege 
————_ --— votd after July 11938. Each $500 bond carries proportionate privilege). Offered by G. L. Ohrstrom 
44,700,000 & Co., Inc.; Halsey, Stuart & Co., Inc.; Graham, Parons & Co.; Coffin & Burr, Inc.; A. G. 
Becker & Co. and Mercantile-Commerce Co. 
Iron, Steel, Coal, Copper, &c. 
2,000,000) Retire curr. debt, addns., &c_...- 96% 6.35| The Youghiogheny & Ohio Coal Co. of Pa. Ist M. 6s, 1945. Offered by Cleveland Tr. Co. and 
Guaranty Co. of N. Y. 
Equipment Manu facturers— 
700,000) New equipment__.............- (ES 6-5.70| North American Car Equip. Tr. 5s “‘L,”’ 1930-44. Offered by Freeman & Co. and Blyth & Co. 
Other Industrial & Mfg.— 

3,000,000} Additions to plant & equip_-_----- 97% 6.35) The Brown Paper Mill Co., Inc. Conv. Deb. 6s, 1939. (Hach debenture convertthle at any time prior 
to maturity or earlier redemption date into common stock at rate of 20 shares of stock for each $1,00u 
debenture.) Offered by Continental Iilinois Co., Inc.; Estabrook & Co. and Whitney Tr. & 
Savings Bank, New Orleans. 

1,500,000] Addns. to plant & equip_.._.___-- 99 6.10) The Brown Paper Miil Co., Inc. Ist M. 6s ““B,” 1944, Offered by Continental Illinois Co., Inc.; 
Estabrook & Co. and Whitney Tr. & Savings Bank, New Orleans. 

800,000) Refunding, addns., wkg. capital.__| 98.15 6.30| Carlisle Lumber Co. lst M. 6s, 1937. Offered by Baker Fentress & Co., Chicago. 

900,000| Refunding, other corp. purp -.--- 100 6.00} Evans Auto Loading Co., Inc. Conv. Deb. 6s, 1939. (Convertible into common stock at rate of 11 
shares of stock for each $1,000 bond.) Offered by company to stockholders; underwritten. 

1,000,000) New plant....................- 98 6.25| Rundle Mfg. Co. (Milw.) Ist M. 6s, 1939. Offered by First Wisconsin Co.; Morris F. Fox & Co, 
and Milwaukee Co. 

2,000,000] Acq., retire pref. stock, &c.....-.- 99 6.13} United Carr Fastener Corp. Conv. Deb. 6s, 1939. (Convertible into common stock at any time up to 
5 days before redemption date, or up to final maturity date tf not called on bases ranging from 40 shares 

oe to 34 shares for each $1,000 debenture.) Offered by the First Natl. Corp. of Boston and Central- 

9,200,000 Illinois Co. 

Land, Buildings, &c. 

265,000) Finance constr. of stadium-_..__-- 100 6.00} Agricultural & Mechanical College of Texas Stadium 6s, 1930-39. Offered by Mercantile Se- 
curities Corp., Dallas, Tex. 

150,000) Finance constr. of bldg........--. 100 6.50| Balfour Realty Co. (K.C., Mo.) Ist M. Lshld. 6%s, 1939. Offered by City Bank of Kansas City, Mo. 

70,000] Real estate mortgage-_......---- 100 7.00} Bart Ell Manor Apts. Ist (closed) M. 7s, 1931-39. Offered by Angelus Securities Corp., Los Angel. 

,000| General corporate purposes ...--- oa 7.00 on 7 agg be ~ ccna Co. (Det.) Coll. Tr. 6s ‘‘A,”’ 1930-37. Offered by Watling, Lerchen & 
yes, Detroit. 

400,000] Real estate mortgage_.........-- 100 5.00) Carleton College (Northfield, Minn.) 1st M. 5s, 1934-38. Offered by Wells-Dickey Co., St. Paul. 

525,000] Real estate mortgage.........-.- 100 6.00} Chicago Post Offices (Postal Service Bldg. Corp.) lst M. Coll. Tr. 6s ‘‘A,’”’ 1937. Offered by 
Robert Garrett & Sons, Baltimore. 

1,000,000| Provide funds for loan purposes ..} 100 6.00 wen 0 — North Carolina Ist M. Coll. Tr. 6s, 1932-39. Offered by Smith, 

u 0., eapolis. 

150,000] Finance lease of property....-.-- 100 6.00 ——— en — (Louisville, Ky.) 1st M. Lshld. 6s, 1930-36. Offered by Stein Bros. & 

oyce, uisville, Ky. 

145,000) Real estate mortgage......-...-- 100 7.00 — > oe & Business Property lst M. 7s, 1930-39. Offered by Mercantile Securities Corp.; 

allas, Texas. 

225,000| Real estate mortgage__......---- 100 6.00} Elkins Court Apts. Ist M. 6s, 1931-38. Offered by American Bond & Mortgage Co. 

760,000] Finance constr. of apt......--.-- 100 6.50| El Royale Apts. (Los Angeles) Ist M. Fee 64s, 1944. Offered by S. W. Straus & Co., Inc. 

175,000| Finance constr. of apt.....------ Price on application} Farwell Castles Apts. (Chicago) Ist M. 644s, 1939. Offered by S. W. Straus & Co., Inc. 

82,500) Finance constr. of apt.........-- 100 6.25 ey Apts. (Chicago) Ist M. 64s, 1931-39. Offered by Straus Bros. Investment 

0., cago. 

100,000) Provide funds for loan purposes -.-| 100 5.50| Hibernia Mortgage Co., Inc. 1st Coll. Tr. 54s “B, 1929,’ 1932-39. Offered by Hibernia Se- 
curities Co., New Orleans. 

750,000) Finance constr. of hotel bidg..-.-- 100 6.50| Hollywood (Calif.) Knickerbocker, Inc. Ist M. 6%s, 1944. Offered by M. H. Lewis & Co.; 
Banks, Huntley & Co. and American Investment Co., Los Angeles. 

200,000/ Real estate mortgage__.....-..-- 100 6.00) Intra-Urban Bidg. Ist M. 6s, 1930-39. Offered by the Cosmopolitan Bk. & Tr. Co., Cincinnati. 

850,000/ Finance constr. of garage bldg..-.-| 100b 6.00} Kent Newark Garage, Inc. Deb. 6s, 1939. Offered by Kent Garage Investing Corp., N. Y. 

225,000 Retire debt, impts_.........---- 100 6.00} (Luke C.) Leonard (Det.) Ist M. 6s, 1939. Offered by Union Trust Co., Detroit. 

1,000,000) Finance constr. of bidgs...------ 100 6.50) (J. B.) Lyon Bldg. Corp. (Albany, N. Y.) lst M. 6%s, 1944. Offered by 8S. W. Straus & Co., Ine. 

105,000) Additions and improvements---.-_- em 5.75 ones ——— Bidg. (North Platte, Neb.) Ist M. 6s, 1932-51. Offered by Peck, Brown & 

0., nver, Colo. 

425,000] Finance construction of building.-| 100 6.00} Massachusetts Chain Store Terminals, Inc., Ist M. Leasehold 6s, 1939. (Zach $1,000 and $500 
bond carries non-detachable warrant to purchase at $5 per share 10 shares and 5 shares, respectively, 
of class A stock prior to Aug. 1 1934 or prior to any redemption date.) Offered by Robert Garrett 
& Sons and Century Trust Co., Baltimore. 

2,400,000) Real estate mortgage-......-.--- 100 6.50| Mayflower Hotel (Washington, D. C.) 2d M. 6s, 1948. Offered by American Bond & Mort- 
gage Co. 

1,000,000) Provide funds for loan purposes..-.| 100 5.50| Mortgage Guaranty Co. of America (Atlanta, Ga.) Guar. lst Coll. 54s “A G,” 1938. Offered 
by company. 

70,000) Real estate mortgage.......----- 100 5.25 nomen, Se. Presbyterian Church Ist M. 5s, 1929-43. Offered by Canal Bank & Trust Co.; 

ew Orleans. 

6,250,000/ Finance construc. of hotel bldg---| 100¢ 6.00| The National Hotel of Cuba (Del.) 6% Income Debs. 1959. Offered by National City Co. 

250,000/ General corporate purposes.-.-..--- 100 5.50| Northern Westchester Industrial Corp. Guar. 1st Coll. Trust 54s A, 1939. Offered by Julian 
E. Gray & Co., Inc., New York, and Porter, Erswell & Co., Portland, Me. 

825,000] Real estate mortgage.......----- 100 5.50} 107 —— 86th St. (N. Y.) Guar. 544% Prudence Ctfs., 1933-39. Offered by Prudence Co., Inc.; 

Yew York. 

30,000) Finance lease of property-.-.----- 100 6.00} Pelham Street Corp. Ist M. Leasehold 6s, 1936-41. Offered by First St. Paul Co. 

650,000) Finance construction of building--| 100 6.00| Pierre Chouteau (St. L.) Ist M. 6s, 1932-1939. Offered by Burkholder Bond Co., St. Louis. 

,000| Finance construction of building.-} 100 6.00 eee Bidg. (Mt. Clemens, Mich.) Ist M. 6s, 1932-41. Offered by Federal Bond & Mortgage Co., 
ne., Detroit. 

250,000} Real estate mortgage...--.------ 100 6.00 ~~ Securities Co. Coll. Trust 6s B, due to 1938. Offered by Underwriters & Distributors 

urities Co., Inc. 

500,000) Real estate mortgage......------ 100 5.50| Sisters of Charity of Providence of Montana lst M. 54s, 1932-44. Offered by Wells-Dickey 
Co., Minneapolis, and First St. Paul Co. 

1,750,000) Real estate mortgage.-.....------ 100 6.25| South Centr ommercial Bldgs. lst M. 6s, 1930-38. Offered by The National Republic 
Mort~ Chicago. 

250,000| Real estate mortgage---.--.-.------ 100 6.00) SOUr _»t Convention Ist M. 6s, 1932-43. Offered by Bitting & Co., St. Louis. 

,000| Finance construc. of theatre bidg-| 100 6.00) F theatre Corp. (Emporia, Kan.) Ist M. 6s, 1930-39. Offered by The Wheeler-Kelly- 
«ney Trust Co., Wichita, Kan. 

450,000/ Finance lease of property-.-.---- 100 6 ~nnessee Enterprises, Inc., lst M. Leasehold 64s, 1932-44. Offered by Caldwell & Co., Nashv. 

320,000) Finance construction of building--| 100 5..u| Tenney Bldg. (Madison, Wis.) Ist M. 54s, 1932-41. Offered by The Milwaukee Co. 

375,000) Finance construction of building--| 100 6.00] Threefoot Realty Co. (Meridian, Miss.) Ist M. 6s, 1931-43. Offered by A. K. Tigrett & Co., 
Memphis; Meridian Finance Corp. and Citizens National Bank, Meridian, Miss., and Merchants 
Bank & Trust Co., Jackson, Miss. 

2,500,000| Finance construction of building.-| 96.45 7.00| 2 Park Ave. Bidg. (N. Y. City) 2d M. 6%s, 1939. Offered by S. W. Straus & Co., Inc. 

225,000) Real estate mortgage.......----- 100 6.00] University of Missouri Stadium Corp. lst (c.) M. Field House 6s, 1930-39. Offered by City 
Bank of Kansas City, Mo. 

200,000) Real estate mortgage.......----- 100 6.00] Vestor Court Apts. (N. Y. City) Guar. lst M. 6s, 1930-39. Offered by Empire Bond & Mort- 

age Corp., New York. 

75,000] Real estate mortgage.....-.-.--.-.- 100 6.00) Wallnee-Minnsd Apts. (Milwaukee) Ist M. 6s, 1930-39. Offered by Dick & Reuteman Co., Milw. 
200,000| Finance construction of building.-| 100 6.00] West Central Bldg. Ist M. 6s, 1930-38. Offered by Wm. C. Heinemann & Co., Chicago. 
150,000) Finance construction of building--| 100 6.00] Will Rogers Hotel Bath House and Mercantile Bldg. (Claremore, Okla.) lst M. 6s, 1931-39. 

Offered by The American-First Trust Co., Oklahoma City. 

825,000} Finance construction of building.-| 100 6.00] Windsor Wilson Bid¢. (Chicago) lst M. 6s, 1932-42. Offered by Garard Trust Co., Chicago. 

300,000) Real estate mortgage_....-.---.- 100 5.50| Wolff Hotel Co. ist M. 5148, 1930-43. Offered by Ward, Sterne & Co. 

75,000) Real estate mortgage.....------- 100 5.50] Woodmont Country Club ist M. 5348, 1938. Offered by First Wisconsin Co., Milwaukee. 

28,402,500 
Miscellaneous— 

1,000,000) Retire bank loans, add’l invest...| 97 6.40| Automotive Investments, Inc., 6s, 1939. (Hach $1,000 note carries warrant to purchase 5 shares of 
common stock on or before Aug. 1 1939 at prices ranging from $60 to $100 per share.) Offered by 
Lane, Piper & Jaffray, Inc., Minnesota Co., Northern National Corp., First Minneapolis Co., 
Wells-Dickey Co. and Kalman & Co. 

3,000,000) Provide funds for inv. purposes...| 100 6.00] Empire Bond & Financial Corp. Conv. Deb. 6s, 1944. (Convertible into common stock at rate o 
$100 per share until Sept. 1 1944.) Offered by Company to stockholders. ; 

2,245,000/Capital expenditures........ econ! 100 5.50) Galveston Wharf Co. Ref. M. 5s, 1954. Offered by Arthur Perry & Co. and Halsey, Stuart 
& -, Inc. 

.600,000| Acquisitions, retire current debt..| 99 6.03] 1. de Food Products Corp. Ist & Ref. M. Conv. 68 A, 1949. (Convertible at any time tnto 20 

3,600 og s wn of common stock at rate of ate pa share) Offered by J. A. Sisto & Co., E. F. Gillespie & 
Co., Inc., and Pirnie, Simons & -, Inc. 

500,000] Acquire predecessor company....-.]| 100 6.50| Kingsport (Tenn.) Press, Inc., Conv. Deb. 6348, 1939. (Converttble into 20 shares of common stock 


and tn addition $130 1n cash willbe patd by company tn respect to each $1,000 debenture converted.) 
Offered by Stein Bros. & Boyce and Townsend Scott & Son, Baltimore. 
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To Yteld ‘ 
Amount. Purpose of Issue. Price. About, Company and Issue, and by Whom Offered. 
$ Miscellaneous (Conc.)— % 
600,000| Exp. for plant and equipment....| 100 6.00| Lake & Rail Warehouse & Elevator Corp. Ist M. 6s, 1951. Offered by First Minneapolis Co. 
and Minnesota Co. 

750,000| Capital expenditures, work. cap..| 100 6.50| Liberty Baking Corp. Ist M. 6%s, 1939. (Hach bond carrtes detachable warrant to purchase any time 
prior to maturity or cali 1 share of common stock for each $100 of bonds at prices ranging from $20 to 
$35 per share.) Offered by Lloyd E. Work & Co. and Nordhem-Mersbach Co. 

5,750,000] Construction, working capital....| 98 6.17| Pennsylvania Dock & Warehouse Co. Leasehold M. 6s, 1949. (Hach bond carries non-detachable 
warrant to recetve on Aug. 1 1931 or earlter at option of company, without cost, common stock at rate 
of 1 share for each $100 of bonds.) Offered by National City Co. and Cassatt & Co. 

7.500,000/ Refunding, working capital. .....- 99 6.10) Ulen & Co. Conv. Deb. 6s, 1944. (Convertible to fifth day preceding a redemption date into common 

es stock at rate of 25 shares "of stock for each $1,000 of debentures.) Offered by Stone & Webster,and 
24,945,000 Blodget, Inc., and Brown Bros. & Co. 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Price, Abou. Company and Issue, and by Whom Offered. 
$ Public Utilities— % 

1,500,000| Refunding; additions & betterm’ts.| 99 7.00| Atlantic & Public Utilities, Inc., Secured conv. 6s “A,” Aug. 1 1930. Offered by Emery, Peck 
& Rockwood Co., and C. H. Huston & Co., Ine. 

1,000,000) Acquisitions, additions, &c...---- 99% 7.10| Central West Public Service Co. 3-Year 7s, Aug. 1 1932. Offered by A. B. Leach & Co., Inc.. 
Halsey, Stuart & Co., Inc., and Porter, Fox & Co. 

500,000/ Refunding; acquisitions, &c.-.--.-- 98 7.10| Missouri Valley Public Service Co. 1-Year 5s, Aug. 1 1930. Offered by DeWolf & Co., Inc., Chic; 

3,000,000 ou 

1,000,000! Acquisitions, extensions, &c.---.-- 100 6.50| (Forrest E.) Gilmore Co. Deb. 614s, Aug. 1 1934. (Each $1,000 debenture carrtes warrants to pur- 
chase 100 shares of common stock at prices rangtng from. $2\% per share to $544 per share each $500 
and $100 bond carries proportionate privilege). Offered by Federal Securities Co., Portland, Ore. 

Land, Buildings, &c.— 

3,000,000) Real estate mortgage_......----- 97.92 7.00| Barc-Ray Holding Corp. (N. Y. City). 5-Year Guar. Coll. Trust 644s, July 15 1934. Offered by 
8S. W. Straus & Co., Inc. 

100,000) Provide funds for loan purposes..-.| 100 6.00| Federal Corp. ist Mtge. Coll. Trust 6s ““OOA," Aug. 1 1930-34. Offered by Union Bank & Federal 
Trust Co., Richmond, Va. 

100,000) Provide funds for loan purposes..-| 100 6.00} Federal Corp. Ist Mtge. Coll. Trust 6s ‘‘AZ,"" July 1 1930-34. Offered by Union Bank & Federal 
Trust Co., Richmond, Va. 

100,000| Real estate mortgage..-...-.---- 100 6.25| Longwood Business Block (Chicago) Ist Mtge. 6s, July 1 1934. Offered by Greenebaum Sons 
Investment Co., Chicago. 

125,000} Real estate mortgage......--.--- 100 6.00] 2611-19 East 75th St. Bidg. (Chicago) Ist Mtge. 6s, June 1 1931-34. Offered by Greenebaum Sons 
Investment Co., Chicago. 

100,000| Provide funds for loan purposes...| ... 6-6.60| Virginia Bond & Mort¢gaége Corp. (Richmond, Va.) Coll. Trust 6s ‘“‘OO,”’ Oct. 1 1929-Jan. 1 1933. 


3,525,000 





Offered by company. 














STOCKS. 
| 
Par or No. (a) Amount) Price To Yield 
of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— $ Y, 
*30,000 shs.|Acquisitions; other corp. purposes-| 2,775,000} 921% 6.50) Associated Tel. & Tel. Co. $6 Ist Pref. (With warrants to purchase Class A stock at 
$57 % per share on or before July 31 1930, at rate of 1 share for 2 shares of $6 lst pref.) 
Offered by Telephone Bond & Share Co., and Dawes & Co. 
*103,500shs| Acquisitions; other corp. purposes-_|} 3,450,000|/3 shs. pref. and{| (The) Associated Telephone Co. (Calif.) $1. 50 Cum. Pref. Offered by Paine, Webber 
1 sh. Common: & Co.:; Bonbright & Co., Inc., and Mitchum, Tully & Co. 
*34,500 shs.| Acquisitions; other corp. purposes - for $100. || Associated Telephone Utilities Co. (Del.) Common. Offered by Paine, Webber & 
{ Co.; Bonbright & Co., Inec., and Mitchum, Tully & Co. 
*20,000 shs.| Acquisitions; other corp. purposes - 505,000; 25% ._.| Associated Telephone Utilities Co. (Del.) Com. Offered by company to stockholders. 
*160,36ishs|Acquisitions; other corp. purposes-| 6,414,440) 40 ...| Central Public Service Corp. Class A Stock. Offered by company to stockholders. 
*187,200shs| Retire pref. stocks; acquisitions.--} 14,040,000} 75 ..-| Connecticut Elec. Service Co. Com. Offered by company to stockholders; underwritten. 
*67 ,233 shs.|Additions, improvements, &c----- 840,412} 12% _.| Dixie Gas & Utilities Co.Common. Offered by company to stockholders; underwritten. 
,000 ,000| E xpansion OE DOM... por ensawa 9,000,000} 100 (par) ...| Duke Power Co. Capital Stock. Offered by company to stockholders. 
#100, 000shs|Expansion of business.-.--------- 10,500,000! 105 5.70| Electric Bond & Share Co. Cum, $6 Pref. Offered by Bonbright & Co., Inc. 
*30,000 shs.|Acquire additional interests - - - --- 2,955,000} 98% 6.10} Electric Investors, Inc. $6 Pref. Offered by Bonbright & Co., Inc. 
#87/000 shs. Acquisition of properties, &c-.--- 2,109,750} 2414 __.| Inland Utilities, Inc. Partic. Class A Stock. Offered by E. R. Diggs & Co., Inc. 
#5,000 shs.| Additions, improvements, &c----- 500,000!) 100 6.00] Luzerne County Gas & Electric Corp. $6 Div. lst Pref. Offered by company to cus- 
tomers, employees and others. 
1,000,000|General corporate purposes - --- - - 1,000,000} 99 6.06) Municipal Service Co. 6% Cum. Pref. (With warrants to purchase 1 share of common 
Stock for each share of pref. from Aug. 1 1929 to Aug. 1 1931 at prices ranging from 
$34 to $371 per share.) Offered by company to stockholders. 
*200,000shs| Acquisitions, improvements, &c_--| 9,500,000) 471% ..-| North American Light & Power Co. Common. Offered by Utility Securities Corp. 
*25,000 shs.|Acquisitions; other corp. purposes - 575,000; 23 ...-| North American Water Works & Electric Corp. Class A Common. Offered by 
a Emery, Peck & Rockwood Co. 
64,164,602 
Motors and Accessories— 
%40,000 shs.|Acquisition of property.---.------ 1,120,000! 28d -..| Logan Gear Co. $1.60 Cum. Pref. Offered by Bell & Beckwith and Stranahan, Harris 
& Oatis, Ine. 
*216,837shs|Capital expenditures. --.--.----- 6,505,110} 30 .--| Murray Corp. of America Common. Offered by company to stockholders; underwritten. 
131,41 1shs| Additional capital.......-.--.--- 2,365,398| 18 ...| Peerless Motor Car Corp. Common. Offered by company to stockholders. 








9,990,508 


*50,000shs |Acquire constituent cos...-.----- } 1,312,500} 1sh. A and 4% sh.{| Airports & Tool Corp. (Mich.) Class A Conv.Stock. (Convertible, share for share, tnto 
b B for $2614 4 “B"” stock any time up to 5 days before redemptiun date.) Offered by J. D. Currie 
*25,000shs| Acquire constituent cos..-------- J & Co., Detroit. 
Airparts & Tool Corp. (Mich.) Class B Stock. Offered by J. D. Currie & Co., Detroit. 
*40,000shs| Finance development of business - 400,000; 10 ..-| Airport Lighting, Inc. Common. Offered by Klopstock & Co., Inc., New York. 
*20,000shs| Acquisitions, wkg. capital_...--- 2,000,000; 100 6.50} Allied Kid Co. $6'4 Cum. Conv. Pref. (Convertibie into class A stock at prices ranging 
from $25 to $40 per share.) Offered by Kidder, Peabody & Co. 
*20,000shs| Working capital........--.--.--- 160,000 8 _.-| Atlantic Coast Airways Corp.Com. Offered by Burns, Saunders & Tausch, Inc., N.Y. 
*30, 000shs| Working capital, other corp. purp 750,000} 25 ..| Autosales Corp. (N. Y.City) Com. Offered by company to stockholders; underwritten. 
300,000| Development of business - - ~~ - -- - 300,000} 10 (par) ---| Colorart Synchrotone Corp., Ltd. Com. Offered by G. D. Bernhardt, Los Angeles. 
*103,773shs|Acq. interest in foreign Coty cos--| 4,669,785] 45 .--| Coty, Inc. Capital Stock. Offered by company to stockholders; underwritten. 
*70,000shs| Provide addn’l mfg. facilities -_—--- 75,000} 12% .--| Eastern Aircraft Corp. Com. Offered by Charles S. Rodd & Co., Inc., New York. 
#205,590shs Extensions, expansion, &c_..-.--- 30,838,500} 150 _--| Eastman Kodak Co. Com. Offered by company to stockho'™'-~ 
*60,000shs|Acquire constituent cos. .....---- 1,290,000} 21% _..| The Euclid Candy Co. of N. Y., Inc. Class A /y Baran & Co., 
Inc., New York. 
%120,000sbs| Retire debt, impts., &c___.____-- 1,800,000} 15 .--| Fairfax Airports, Inc. Com. Offered by Woods, Faulkner & Co. and Studebaker 
Securities Co. of Missouri. 
*81,514shs|Retire bank loans............--- 4,890,840) 160 _| General Cigar Co. Common. Offered by company to stockholders; underwritten. 
300,000/Acquisitions, expansion, &c- - - - -- | 337,500) 1 sh. A and 1 8h General Instrument Corp. Cl. A Stk. Offered by Cass, Howard & Co., Inc., Los A. 
*15,000shs Acquisitions, expansion, &c....-- B for $22% General Instrument Corp. Cl. B Stk. Offered by Cass, Howard & Co., Inc. of Los A. 
*75,000shs}Acquisitions_-_.........--..2-2. 3,750,000} 50 _..| Glidden Co. (Cleve.) Com. Offered by company to stockholders. 
*100,000shs|Expansion, additions -.._...._-- 950,000 9% ._-]K ucher Airplane Corp. (Del.) Com. Offered by M. Robins & Co., Inc., New York. 
*20,000shs Expansion of business, &c__.___-_ 900,000; 45 ..-| (P. R.) Mallory & Co., Inc. Com. Offered by E. H. Rollins & Sons. 

*6,383shs|Additional capital_........._____ 127,660} 20 _..| Newport Co. Com. Offered by company to stockholders. 

*20,000shs/Acquisition of property, &c_..__-_ 220,000} 11 _.-}| Pollak Mfg. Co., Inc. Com. Offered by Marlon S. Emery & Co., New York. 
*150,000shs|Additional capital____.._..._.__. 10,000,000} 66 2-3 __.| Procter & Gamble Co. Com. Placed privately with bankers. 

1,000,000; Acquire property & equipment _-_- ,000,000} 100 7.00] Republic Portland Cement Co. 7% Cum. Pref. (ach share carrtes detachable warrant 
to purchase 4 shares of common stock at $5 per share during 1929 at $7} per share 
during 1930 and at $10 per share during 1931.) Offered by Dallas Union Tr. Co.: 
C. P. Mann & Co.; Guardian Tr. Co.; Neuhaus & Co.; Dillingham & McClung and 
Link-Ford Co., Houston, Tex. and Frost-Whited Investment Co., Shreveport, La. 

*40,000shs|/Acquire predecessor co_________- 2,220,000} 5534 6.5C| Rollins Hosiery Mills, Inc. $3.60 Cum. Conv. Pref. (Convertible into common stock, 
share for share up to date of redemption.) Offered by R. P. Minton & Co., Inc.; 
° Bard & Co. and Alfred L. Baker & Co. 
30,000shs| Working capital.___..........___ } 450,000]1 sh. pref. and 14{| Standard Drug & Sales Co., Inc. Cum. ner. Sat. — od ~~. a 
sh. com, for $15. common stock, share for share.) Offered by Goodman, Bates so., Inc., New York. 
*15,000shs| Working capital. _........._.__- J a aaa Standard Drug & met Co.,Inc. Com. Offered by Goodman, Bates & Co., Inc. 
*15,000shs/ Additional capital_..........___. 150,000} 10 .--| Thos. Engineering & Mfg.Co.Com. Offered by company to stockholders; underwrit’n. 
69,391,785 
Oil— 
4,584shs| Additional capital..............- 55,008} 12 __.| Gilmore Oil Co. (Los Angeles) Capital Stock. Offered by company to stockholders. 
*15,000shs|Acquire producing properties_____ 1,050,000} 70 _..| Venezuelan-Mexican Oil Corp. Com. Placed privately. 
1,105,008 
Land Buildings, &c— 
*20,000shs|Retire existing debt, &c_....-__- 2,000,000)1 sh. pref. and 1{| The Courts Bldg. Corp. $7 Cum. Pref. Offered by Greenebaum Sons Securities Corp. 
*20,000shs Retire existing debt, &c._......- sh.com.for$100.|| The Courts Bldg. Corp. Cl. A Com. Offered by Greenebaum Sons Securities Corp. 
*50,000shs|Expansion--...........-.-.---- 625,000) 12% .--| First Realty Corp. (Seattle) Class A Partic. Pref. Offered by Baillargeon, Winslow 
& Co.; First Securities Co.; Ferris & Hardgrove; Peoples Bk. & Tr. Co.; Dean Witter 
& Co.; Marine Natl. Co.; Schwabacher & Co. and Smith & Strout, Seattle. 
600,000/Retire curr. debt., wkg. cap., &c - 600,000} 100e 7.00| 40 East Oak St. Bldg. Corp. $7 Div. Pref. Offered by Holzer, Inc., Chicago. 
350,000 |Construction, other corp. purp --- 350,000) 100 7.00] Gildred Bldg. Co. (San Diego, Calif.) 7% Cum. Pref. Offered by San Diego Tr. & 








3,575,000 





Savings Bank, San Diego, Calif. 
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Par or No. (a) Amount| Price To Yield 

of Shares. Purpose of Issue. Involved. \per Share. About Company and Issue, and by Whom Offered. 
& Miscellaneous— $ % 

*20,000shs} Provide funds for inv. purp_.-_-..- 230,000/2 shs. Aand 1 sh. { Aircraft Shares, Inc. (Balt.) Class A Stock. Offered by Townsend, Scott & Son, Balt. 

*10,000shs| Provide funds for inv. purp-_---_- B for $23. Aircraft Shares, Inc. (Bait.) Class B Stock. Offered by Townsend, Scott & Son, Balt. 

600,000shs| Provide funds for inv. purp-----_- 17,700,000} 29% ---| American Equities Co. Com. Offered by E. H. Rollins & Sons. 

*75,000shs| Provide funds for inv. purp-----_- 4,312,500/1 sh. pref. and 2/| Amer. Utilities & Genl. Corp. $3 Cum. Pref. Offered by G. E. Barrett & Co., Inc. 
*150,000shs| Provide funds for inv. purp_---_-- shs. B for $5744 || Amer. Utilities & Genl. Corp. Cl. B Stock. Offered by G. E. Barrett & Co., Inc. 
*150,000shs| Provide funds for inv. purp---.-- 3,825,000) 25% ---| Anglo-American Shares, Inc. (Del.) Com. Offered by Frear & Co., New York and 

E. B. Merritt & Co., Inc., Bridgeport. 

*1 000000sh) Provide funds for inv. purp.----- 51,500,000} 51% 5.82) Blue Ridge Corp. 6% Optional Conv. Pref. (Convertible at any time into 1% shs. o 

common stock?) Offered by Goldman, Sachs & Co. 

*1 000000sh/ Provide funds for inv. purp-_----- 20,000,000} 20 ---| Blue Ridge Corp. Com. Offered by Goldman, Sachs & Co. 

*6 250000sh/ Provide funds for inv. purp_..-.-- 62,500,000; 10 ---| Blue Ridge Corp. Com. Sold to Shenandoah Corp. 

*60,000shs| Provide funds for inv. purp_-.---- 3,120,000; 52 ---| Brooklyn Natl. Corp. Com. Offered by company. 

*50,000shs| Provide funds for inv. purp-_-.---- 750,000; 15 ---| Calif. Basic Industries, Inc. Com. Offered by Morris-Noble Co., San Francisco. 

*30,000shs| Working capital.............__- 1,500,000} 50 se bee — Ltd. Class A Stock. Offered by company to stockholders; 

erwritten. 

*22,500shs} Acquisition of properties. ___._.-- 506,250; 22% ---| Carpel Corp. Common. Offered by Waggaman, Brawner & Co., Inc., Washington,D.C. 
*150,000shs| Provide funds for invest. purposes_| 7,500, 50 ---| Chicago Investors Corp. (Del.) $3 Conv. Pref. (Zach share convertible into one share of 

common stock with adjustment of cash dividends.) Offered by Field, Glore & Co. 
90,000| Expansion of business..___...__- 90,000} 100 7.00 rs aan — of Des Moines, Iowa, 7% Cum. Ist Pref. Offered by Harry 
. Po 5o., Inc., Des Moines, Iowa. 
625,000) Provide funds for invest. purposes - ( Colonial Bond & Share Corp. (Balt.) 6% Conv. Ist Pref. (Convertible into class A 
800,000] 1 sh. Pe Gas sh. ae cy one Apap from one share pref. for two shares of class A to share for share 
com. for asis. ered by company. 
25,000| Provide funds for invest. purposes -_ Colonial Bond & Share Corp. (Balt.) Class A common. Offered by company. 
10,000| Provide funds for invest. purposes _ 80,000 8 ---| Colonial Bond & Share Corp. (Balt.) Class A Common. Offered by company. 
10,000) Provide funds for invest. purposes - 100,000; 10 ---| Colonial Bond & Share Corp. (Balt.) Class B Common. Offered by company. 
10,000,000) Working capital. .............--. 10,000,000; 99 6.06) Commonwealth Securities, Inc. 6% Cum. Conv. Pref. (Convertible at par into common 
stock up to Aug. 1 1933 at prices ranging from $95 to $140 per share.) Offered by Otis 
a aeae ron a Sani Qnty Inc.; Harris Forbes Corp.; The Dominion 
curities Corp. an anks, Huntley & Co. 

*64,659shs| Working capital....._......-..- 5,172,720} 80 ---| Commonwealth Securities, Inc. Common. Offered by company to stockholders. 

*93,348shs| Provide funds for invest. purposes - 373,392 4 ---z| Continental Investment Co. Common. Offered by company to stockholders. 

600,000| Expansion of business--.-.....--- Crown Drug Stores, Inc. (Del.) 7% Cum. Conv. Pref. (Convertible up to Aug. 1 1932 
870,000/1 sh. pref. & 1 sh. into common stock on bases ranging from 1% shares of common for each share of pref. 
com. for $724; to 1 share of common for each share of pref.) Offered by Childs, Jeffries & Co., Inc. 

013 eet wn Crown Drug Stores, Inc. (Dei.) Common Stock. Offered by Childs, Jeffries & Co., Inc. 

‘ 8 
*10,000shs| Expansion of operations --------- 285,000) 28% 7.00 ee ae :4 — A Conv. Stock (Convertible into class B stock, share for share.) 
ered by R. L. Dunn Jr. & Co., San Francisco. 
100,000/ Provide funds for invest. purposes - 100,000 5 (par) 7.06) First Trust Bank Stock Corp. 7% Conv. Pref. (Convertible from Feb. 1 1931 to Jan. 31 
1934 into common stock on basis ranging from 8 shares of pref. for 1 share of common to 
11 shares of pref. for 1 share of common.) Offered by First Fiscal Corp., N. Y. 
*500,000shs/ Provide funds for invest. purposes_| 26,000,000} 52 ---| Fourth Nat’l Investors Corp. Common. [With warrants non-detachable (except upon 
exercise) prior to Oct. 1 1934, or such earlier date as company may determine to purchase 
to Oct. 1 1939 at rate of $60 per share, \% share of common stock for each share held.) 
— b- 4 Guardian Detroit Co., Inc.; The Shawmut Corp. of Boston, and The 
Marine ust Co., Buffalo. 

*200,000shs| Provide funds for invest. purposes-| 15,750,000) 7834 ---| General Capital Corp. (Del.) Common. Offered by Tucker, Anthony & Co. 

*100,000shs) Provide funds for invest. purposes-| 5,200,000) 52 ---| Gude Winmill Trading Corp. Common. Offered by Gude, Winmill & Co. 

300,000) Additional capital. ......-..---- 1,800,000} 60 ---| Hanover Fire Insurance Co. (N. Y.) Capital Stock. Offered by company to stkhlidrs. © 

*450,000shs/ Acquisition of securities, &c- -- . -- 45,000,000) 100 6.00) Insull Utility Investments, Inc., Pref. 2d Series $6 Cum. Div. (With non-detachable 

warrant entitling holder to receive any time during the year 1931 common stock equal 
to four-fifths of the number of shares of pref. exchanged.) Offered by Utility Securities 
Corp.; A. B. Leach & Co., Inc.; Central-Illinois Co.; E. H. Rollins & Sons; A. G. 
Becker & Co.; The Nat’l Republic Co.; Hill, Joiner & Co.; Russell, Brewster & Co.; 
Emery, Peck & Rockwood Co.; Paine, Webber & Co. and Insull Sons & Co., Ltd., 
London. y 

. Intercoast Trading Co., Capital Stock. Taken by Transamerica Corp. and its stkhldrs. 

*1,800,000shs/ Provide funds for invest. purposes-| 31,500,000) 17% ---| International Carriers, Ltd., Capital Stock. Offered by Calvin Bullock, N. Y. 

*400,000shs| Provide funds for invest. purposes-|_ 9,200,000) 23 --7| Interstate Equities Corp. $3 Cum. Conv. Pref. (Zach share convertible from Aug. 1 1930 

*250,000shs| Provide funds for invest. purposes - { into 2 shares of common stock up to July 1 1932: thereafter to July 31 1935 into 1% 

16,250,000)1 sh. pref. & 1 sh. shares and thereafter to July 31 1939 into 1 share). Offered by Bancamerica-Blair Corp. 
com. for $65 | Interstate Equities Corp., Common. Offered by Bancamerica-Blair Corp. 

*250,000shs| Provide funds for invest. purposes - Interstate Equities Corp., Common. Offered by Bancamerica-Blair Corp. 

*200,000shs| Provide funds for invest. purposes-| 3,000,000) 15 6.00| The Leach Corp. (Del.) $6 Div. Pref. Offered privately by A. B. Leach & Co., Inc. 
*45,000shs| Provide funds for invest. purposes-| 4,500,000) 100 00) R. H. Macy & Co., Inc., Common. Offered by company to stkhldrs.; underwritten. 
*77,175shs| Acquire L. Bamberger & Co------ 11,190,375) 145 ---| Manhattan-Dearborn Corp., Capital Stock. Offered by Lawrence Stern & Co., and 

*375,000shs| Provide funds for invest. purposes-| 19,875,000) 53 --- A. G. Becker & Co. 

‘i Monarch Fire Insurance Co., Capital Stock. Offered by Otis & Co.; Union Cleveland 

1,000,000) Add’l capital; acquisitions ---.---- 4,200,000) 42 Sai Corp.; The Nine-Sixteen Co.; The Guardian Securities Co.; Central Nat’l Co. of 
Cleveland, and The Midland Corp. 

National Republic Investment Trust (Chicago) Cum. Conv. Pref. (ach share 

*100,000shs/ Provide funds for invest. purposes - convertible into 1 non-voting common share up to Aug. 1 1931, into % share up to 

b f. & 18h Aug. 1 1933 and into \% share thereafter.) Offered by A. G. Becker & Co. 
oun ia eats eat tee 5,500,000) 1 poke $55 | National Republic Investment Trust (Chicago) Common. Offered by A. G. Becker 
,000sh: - Purposes - * Oo. 
Northland Greyhound Lines, Inc., $644 Cum. Conv. Pref., Series 1. (Hach share 

*18,000shs/ Acquire Northland Transp. Co-.--| 1,782,000) 99 6.56 convertible into 3 shares of common stock up to Sept. 1 1934: thereafter to Sept. 1 1939 

into 2% shares and thereafter into 2 shares.) Offered by Lane, Piper & Jaffray, Inc.; 
Kalman & Co.; Minnesota Co.; First Minneapolis Co. and Northern Nat'l Corp., 
Duluth. 

Northland Greyhound Lines, Inc., Common. Offered by Lane, Piper & Jaffray, 

*18,000shs/ Acquire Northland Transp. Co-- - - 378,000) 21 yee Inc.; Kalman & Co.; Minnesota Co.; First Minneapolis Co., and Northern Nat’l 

Corp., Duluth. 
Northwest Bancorporation, Capital Stock. Offered by company to stockholders. 
4,750,000| Development of business -------- 5,890,000 ros ---| Pacific Mutual Life Insurance Co. (Los Angeles.) Capital Stock. Offered by company 
400,000) Additional capital. -----.------- 1000, aay «ill lig ROC A ARIE 8 AARP SE 
Plaza Investing Corp., Class A Stock. e y y . 

Ph ns hie wom for eon parpeans. } nui 9 7 $60. piesa Plaza Investing Corp., Class B Stock. Offered by Plaza Investing Corp. 

10, Seamne)s tovine Sunde See invest. Purposts - ann ee \| Public Utility Investing Corp., $54 Interest Bearing Allotment Certificates, repre- 

*20,000shs/ Acquisition of securities - - - - - - --- 2,000, 00 ees senting $5 Div. Pref. (Each certificate carries non-detachable warrant to purchase 

on or before March 31 1930 one debenture right of Assoctated Gas & Electric Co. for $20.) 
Offered by Associated Gas & Electric Securities OO —. oe pee 

Hartley) Rogers Trading Corp. class A common. er y Hartley Rogers +0. 

550,000] Provide funds for invest. purp----|} 682,000)1 sh. cl. A and{| ¢ Trading Corp. class B common. Offered by Hartley Rogers & Co., 
*22,000 shs/Provide funds for invest. purp----| > 1 sh. cl. B for $31 Los Angeles. r a i seeedt:  uemainenecal cena aie ae 
1 Corp. (N. Y.) Capital S ‘ s Me sf aes we 

*100,000shs| Provide funds for invest. purp----|' 5,300,000} 53 oni — Lag nee med Tanoctesnend: Coup. (ed.) 636% Cum. teat. (Ub aurnaner te om 

25,000,000) Acquire certain securities. -- ----- - 25,000,000) 100 OORT cheas up to Sept. 1 1934 one share of common stock of Alited Chemtcal & Dye Corp. for 
every four shares at $325 per share.) Offered by Lee, Higginson & Co., White Weld 

& Co.; Brown Bros. & Co. and the Union Trust at o Pittsburgh. ‘ . 
- tal Allied Co. Inc. 6% Cum. Pref. (With warrants to purchase between 

25,000,000) Provide funds for invest. purposes-|| | | a aif Ti Com end Aug. 15 1930 Common stock at $33 per share at rate of 4 share of common 

an om. ie for each share of preferred.) Offered by J. & W. Seligman & Co. 

‘ hs| Provide funds for invest. purposes.| | $1014. || rei-Continental Allied Co., Inc. Common. Offered by J. & W. Seligman & Co. 
750,000shs Provide funds for i t. purposes.|. 3,750,000] 25 ‘ay ‘| Tri-Continental Allied Co., Inc., Common. (Ww ith warrants to purchase 500,000 

*150,000shs) Provide funds for invest. purposes-} 3,400, ---| shares of common stock between Jan. 1 1932 and Aug. 15 1939 at $33 per share). Sold to 

Tri-Continental Corp. ES ‘ 
Tri-Continenta! Allied Co., Inc. Common. Sold to J. & W. Seligman & Co. 
$100.000shs provide funda for vans. a. ee * (approx.) __.| United National Corp. Partic. Pret. Offered by Drumheller, Ehrlichman & White, 
100,000shs/ Previde . - ,000, oe and Murphy, Favre & Co. 

s hs|E ion of business 1.350.400! 80 United States Freight Co. Capital Stock. Offered by Company to stockholders. 
16,880 - a pod seg eee oO phate *875,000| 13% -""| United States General Investing Corp. Partic. Pref. Class A. Offered by Lee, 
50,000 shs| Provide , . ° 2 ore Penalosa & Co., ine... A 5 Gece: Caniiel Gai: ON cent whee bo 

Z 3 ‘ nancial C ; ; 
*500,000shs} Provide funds for invest. purposes-| 8,750,000) 17% eae eS ee anaes apt stock at $25 per share.) Offered by United States Shares 
Corp.; Tooker & Co., and Orton, Kent pb aN were ‘ici’ te tiiiiiaiaiens 
y 56 St , Inc. Common, ere y Comp: 0 stockholders. 
5,000 shs|Expansion of business - - - --. ---- 175,000) 35 --- eee a aienak Clee. $4 Cum. Conv. Pref. (Convertible tnto common _ stock 
*50,000 shs|Acquisitions; other corp. purposes- | share for share between Jan.31 1930 and —_ -) = Offered by L. L. Harr Corp., 
or Co., Inc., St. uis. 
> 3,500,000|1 sh. pref. and 14: N. Y. and H. L. Ruppert & Co., ’ . r 
+25,000 shs| Acquisitions; other corp. purposes.|[ °”"| sh. dom. for $70|| Wells Newton National Corp. Common.’ Offered by L. L. Harr Corp., N. ¥., and 
: shs| Acquis: ; . - | H. L. Ruppert & Co., Inc., St. Louis. 
509 ,862 ,637 
FOREIGN GOVERNMENT LOANS. 
To Yteld 6 db 
Amount. Issue and Purpose. Price. About. Offered by 
3 % 
15,000,000|Chilean Consolidated Municipal Loan ext. 
7s, 1960 (provide for purchase, construction 
or improvement of municipal ee or 
other public works, street paving & funding or a : ‘ o.: E. Hi. 7 ee . : 
conneihdation of outstanding obligations)....| 94 7.50 Grace National Co., Inc.; Brown Bros. & Co. Rollins & Sons, and Continental 























1658 


FINANCIAL CHRONICLE 


[Vor. 129. 








ISSUES NOT REPRESENTING NEW FINANCING. 





To Yteld 
About. 


Price 
per Share. 


Par or No. 
of Shares. 


(a) Amount 
Involved. 


Company and Issue, and by Whom Offered. 





8 % 


420,000}1 sh. A and 1 sh. 
B for $30. 


x 
*14,000 shs 
| 
{ 
850,000|1 sh. pref. and a 


*7,000,000 
*50,000 shs 


*10,000 shs 
*50,000 shs 
*30,000 shs) | 


#15,000 shs|) 
*63,250 shs 


for share). 


General Parts Corp. Conv. Pref. 
Watts & Co., Ine. 
sh. com. for $17.\|| Gemeral Parts Corp. Common. 


875,000; 17% one 


780,000'2 shs. A and 1 sh. 
B tor $52. 
1,929,125) 30% ae 


*105,000shs| 2,205,000 21 aoe 
*71,000 shs { 


Cincinnati. 


ford-Dyer & Co. 





4,579,500|1 sh A and 1 sh 
*71,000 shes com, for $64% 


1) L. Baker & Co., Chicago. 
| 11,638,625 








United Carr Fastener Corp. Common. 
The Vortex Mfg. Co. (Del.) Class A stock (convertible into common stock at any time, share for share). 


H. Davis & Co., Chicago; Harris, Small & Co., Detroit, and Alfred L. Baker & Co., Chicago. 
The Vortex Mfg. Co. (Del.) Common. 


(L. A.) Darling Co. Class A Cum. Conv. Stock (convertible into Class B Stock at any time prior to redemption, share 
Offered by Stranahan, Harris & Oatis, Inc. 

(L. A.) Darling Co. Class B Common. Offered by Stranahan, Harris & Oatis, Inc. 

(Convertible at any time into common stock, share for share.) 


Offered by Harry C. Watts & Co., Inc. 
New York Rio & Buenos Aires Line, Inc. Common. 
The Randall Co. $2 Cum. Partic. Class A Stock. 


Offered by Harry C. 


Offered by International Founders Corp., New York. 
Offered by W. E. Hutton & Co. and First Investment & Securities Corp., 


The Randall Co. Class B Stock. Offered by W. E. Hutton & Co. and First Investment & Securities Corp., Cincinnati. 
Sundstrand Machine Tool Co. Common. 


Offered by Furlaud & Co., Inc.; MeGowen, Cassady & White, Inc., and Craw- 


Offered by the First National Corp. of Boston and Central Illinois Co. 
Offered by Paul 


Offered by Paul H. Davis & Co., Chicago; Harris, Small & Co., Detroit, and Alfred 





* Shares of no par value. 


offering does not represent new financing. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are com™ 
puted at their offering prices. b Bonus of 1 share of common stock with each $100 of bonds. 


of \ share of common stock with each share of preferred. e Bonus of 1 share of class A stock with each share of preferred. 


c One share of common stock accompanies each $100 of bonds. d Bonus 
f Common stock comprising part of this 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 13 1929. 

The breaking of the recent hot wave has had a good 
effect on trade. Not that there has been any great activity, 
but trading is on a larger scale than it was recently. This 
is especially the case in clothing, dry goods, and shoes. 
Moreover, the opening of schools, and the ending of the 
vacation season, both contribute to an increase in business 
in many different lines, as usual, at this time of the year. 
Some of the so-called lighter industries are beginning to 
hum with activity, especially textiles, radio, jewelry and 
shoes. The operations of the iron and steel mills, though 
they have latterly been reduced somewhat, are on a larger 
scale than at this time last year. It is true that the buying 
of iron and steel is for the time being on a restricted scale. 
Steel scrap tends toward lower prices. It is believed that 
later on in the Fall there will be a larger business in rails. 
The feeling in the iron and steel trade is not unhopeful; 
quite the contrary. Also there has been a better business 


in finished cotton goods and silk goods. In fact, silk goods 


have been quite animated. Raw wool has been steady, 
but not at all active; in fact, for the most part the transac- 
tions have been small. But an encouraging circumstance 
is the steadiness of prices at the sale of East Indian wool 
in Liverpool. Trade here in woolens and worsteds on 
the whole has been quiet. A larger demand has prevailed 
for piece silk goods, both for the Fall and Winter season. 
While trade in raw silk was only moderate, prices were 
firm. Cotton goods on the whole have been steady, although 
there has been hints now and then of some easing of prices. 
But this seemed to be the exception. There has been a 
brisk business in paints, varnishes, glassware, electrical 
household goods and machine tools. 

Wheat has advanced a couple of cents owing largely to 
continued drought in Argentina. Moreover, the Govern- 
ment put the total crop of wheat in the United States this 
year in a report issued on the 10th inst. at 117,000,000 
bushels less than that of last year. At the same time, the 
Canadian Government estimated the crop in the Dominion 
at 276,000,000 bushels smaller than that of 1928. Argen- 
tina has been offering wheat freely to Europe, it is said, 
at relatively cheap prices. But it looks as though its crop 
this year might fall considerably below that of last year. 
In that event, it does not seem like stretching the proba- 
bilities to suggest larger buying this year by Europe of 
American cash wheat. In other words, the situation may 
turn out to be somewhat like that of five years ago, when 
Europe was compelled to buy American wheat on a big 
scale at very high prices, because of short crops. Corn 
prices have changed little. There is a small net decline 
for the week, but the undertone is considered firm, with 
the crop 2,456,000,000 bushels, the smallest since 1924, owing 
to prolonged drought and heat. The supply of oats, corn 
and barley is some 675,000,000 bushels smaller than that 
of last year. The consumptive demand for corn has been 


stimulated by the fact that the pastures have been seriously | 


damaged by the prolonged hot, dry weather. The pros- 
pects from the viewpoint of supply and demand seem to 
point to excellent prices for corn this season. 
advanced slightly, with the crop in this country and Canada 
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Oats have ; have been curtailed. The price of gasoline has been cut 


A OTE ER ETT PELE I ~ P a 
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about 400,000,000 bushels smaller than that of 1928. Rye 
prices have advanced with those for wheat, with crops 
smaller and a possibility that the export trade, for some 
time past dormant, may awaken in the near future. Pro- 
visions have declined for the very reason that the corn 
crop promises to be so small that there has been an un- 
usually rapid marketing of hogs and cattle. Not for seven 
months past has the price of hogs been as low as it is now. 
It is 2\%4c. lower than a year ago. At the same time, hogs 
in Continental Europe are 2%4c. higher than at this time 
in 1928. Many are looking for a brisk foreign demand for 
hog products later this year. Cottonseed oil has declined 
in response to lower prices for cotton and lard. Lard 
ends to-nighs 12 to 25 points lower than a week ago. 

Cotton has declined this week a little under a quarter 
of a cent. Strange to say, following a bullish Government 
report issued on the 9th inst. there was a decline of fully 
a cent. Some, however, will not think this so strange. It 
is contended in some quarters that rains this month have 
increased the crop and that in all likelihood the Govern- 
ment estimate in October will be larger possibly by two or 
three hundred thousand bales than 14,825,000 bales the 
estimate on Sept. 9th. Other reports, however, and they 
are very general, are to the effect that the rains are bad. 
They contend that they beat out cotton, lower the grade, 
protect the weevil, interfere with picking and ginning, and 
therefore tend to slow up the movement for the time being. 
The movement, however, has been large this week, as the 
crop was early in many parts of the belt. Hedge selling 
has been persistent during the week. But to-day it slack- 
ened owing to bad weather. It is claimed by not a few 
that the world needs a crop of 15,500,000 bales from the 
United States and that putting the best possible construc- 
tion on the recent rains the final crop is likely to fall con- 
siderably below 15,500,000. 

Coffee had advanced on the perennial short interest which 
persists, despite the watchfulness and vigor of the Defense 
Committee in Brazil. It seems to have been taking the 
Santos notices of late and so protecting the market. There 
has been a certain amount of liquidation of September and 
December holdings, but in the main prices have been well 
sustained. September Santos ended. 37 points higher. 
Sugar has advanced owing to the firm attitude of the Sell- 
ing Agency in Cuba, and reports of drought over Conti- 
nental Europe. They have given rise to better prices 
abroad, and futures here have advanced this week 7 to 10 
points, while prompt raws are 2\4c., a rise for the week 
of %e. Some 150,000 tons have been tendered and received 
this month. This is rather remarkable. Rubber has been 
at times in somewhat better demand, though not at all 
active. The tone, however, has been, on the whole, some- 
what better. Still the August consumption turns out to 
have been 38,275 tons against 41,525 in July and 42,926 in 
August last year. Moreover, stocks on hand and afloat 
how amount to 132,000 tons as against 120,000 a year ago. 
There is no active speculation in rubber. 

The output of petroleum and gasoline continued to be 
large, although oil well operations in the Pacific Coast 


here and there. Automobile production is said to be slightly 








Supr. 14 1929.] FINANCIAL 





CHRONICLE 1659 . 








larger than that of last month and a year ago. Most of the 
business seems to be in cheap cars of a few makers. In 
building there was a further decrease in August. Permits 
at not far from 200 cities were 13% less than in July and 
25% less than in August last year. New York City seems 
to have been the hardest hit. August showed a drop of over 
50% compared with August last year. For eight months 
ending August 31st the decrease is, however, not quite 6%. 
With building slack, building materials have been quiet. 
Soft wood lumber, however, has been in somewhat better 
demand. Taking trade as a whole, wholesale and retail 
business was not only better than last week, but industry 
is on a scale considerably larger than that of a year ago. 
Call money during the week has been as high as 10%, but 
was down to-day to 7%. 

The stock market on the 10th inst. declined 2 to 10 points 
as money rose to 10%, when banks withdrew $40,000,000. 
Fifty issues had an average decline of 5% points. It was 
all due to the rise in money, a drop of 429,956 tons in the 
unfilled tonnage of the U. S. Steel Corporation instead of 
the expected decrease of 150,000 to 200,000 tons and a 
somewhat overbought condition of the market. The sales 
for the day were 4,520,630 shares. Stocks on the 12th inst. 
were irregular, in some cases rising and in others declining 
2 to 8 points with sales 5,017,310 shares. An outstanding 
and depressing factor was the increase in brokers’ loans of 
$120,000,000. It made a new high record of $6,474,000,000. 
Moreover, there were disturbing rumors of an impending 
increase in the rediscount rate of the New York Federal 
Reserve Bank, though they were not credited in prominent 
circles. Nonetheless, the mass of traders evidently be- 
lieved them and in the aggregate sold heavily. U. S. Steel 
led the decline with a drop of 7 points, an outcropping, it 
was believed, of an attempt to block any extravagant trad- 
ing. To-day stocks declined, but rallied in the afternoon, 
after transactions of over 5,000,000 shares. Call money 
dropped to 7%. Declines at one time were 2 to 4 points 
in active stocks. 

‘Charlotte, N. C., wired, Sept. 11th, that the prolonged 
strikes at the Marion Manufacturing Oo. and Clinchfield 
Mills, at Marion, N. C., were settled last night when the 
strikers accepted the terms of settlement offered by the 
mills, a virtual surrender on the part of the strikers. The 
agreement provides that the mills shall operate 55 hours 
per week and that the hourly and piece rate scale of wages 
shall be unchanged. The management agrees that at the 
end of six weeks the question of whether the mills shall 
continue on 55 hours or return to 60 hours shall be decided 
by the workers. There will be no discrimination against 
employees solely because they joined the union and presi- 
dents of both mills agree that any employee can see them 
at any time on questions pertaining to character of em- 
ployment. In North Carolina an effort is to be made, it 
seems, to have the Legislature shorten the hours in the 
mills. It is said here, on the 12th inst, that there is likely 
to be a 55-hour week adopted in the Carolinas. 

It was oppressive weather here on the 7th inst., with 
humidity high and the temperature suddenly risen to 85. 
But there were light rains in the early evening, increasing 
by 8 P. M., to a thunder storm and raining all night. The 
rain had little effect on the temperature. On the 7th inst. 
New Orleans had a cloudburst of 1034 inches, causing heavy 
damage and flooded streets in some parts of the city to 
the depth of 6 feet. The heavy rain extended along the 
Gulf Coast. Here the temperatures on the 7th inst. were 
70 to 85 degrees; average 78 against 64 last year, and 69 
for 46 years. Boston had 68 to 88; Chicago 64 to 72; Cin- 
cinnati 70 to 78; Cleveland 68 to 72; Detroit 62 to 74; 
Kansas City 58 to 70; Milwaukee 64 to 70; St. Paul 46 to 56; 
Montreal 62 to 70; Omaha 50 to 62; Philadelphia 72 to 88; 
Phoenix 70 to 94; Portland, Me., 64 to 76; Portland, Ore., 
54 to 79; San Diego 64 to 72; San Francisco 58 to 68; 
Seattle 40 to 78; St. Louis 66 to 80; Winnipeg 40 to 64. 
Rains on the 7th and 8th inst. swept over the country from 
New York to Boston westward to Salt Lake City and as 
far South as the Gulf States. They ended a ten weeks’ 
drought here in the East. Over the 8th inst. the rainfall 
here was 1.29 inches, at Philadelphia 1.04 inches, and at 
Cincinnati 1.40, and it was raining in the cotton belt East 
and West of the Mississippi River. 

On the 9th inst. it was very muggy, and although the 
temperature did not go above 82 degrees, it was a very 
oppressive day. Rains fell at night, but they were light 








and only for the moment. The weather was still unsea- 
sonably warm over most sections East of the Mississippi 
River except in New England, and unseasonably cool West 
of the Mississippi River, save in the Pacific States and 
portions of the West Gulf States. In Texas and the 
Southwest there were rains of 2% to 6% inches. Boston 
had temperatures of 62 to 64 degrees; Chicago 68 to 89; 
Cincinnati 68 to 82; Cleveland 68 to 80; Detroit 64 to 82; 
Milwaukee 64 to 84; Minneapolis 52 to 64; Montreal 56 
to 68; New York 70 to 82; Norfolk 68 to 86; Omaha 52 to 
60; Philadelphia 72 to 90; Portland, Me., 60 to 69; San 
Francisco 51 to 72; Seattle 56 to 78; St. Louis 70 to 86; 
Winnipeg 38 to 69. 

On the 10th inst., at 3:30 P. M., when the temperature 
was 86 degrees, the humidity was around 80. The weather 
for at least a week was about the most oppressive of any 
that had prevailed during the Summer. Here the tempera- 
tures were 72 to 86; in Boston 60 to 88; in Philadelphia 
72 to 88. But at the West the hot wave had given place 
to cooler weather. At Chicago it was 56 to 70; Cincinnati 
64 to 74; Cleveland 64 to 74; Denver 46 to 64; Detroit 50 
to 64; Milwaukee 54 to 68; Seattle 48 to 68; St. Louis 54 
to 70; Winnipeg 38 to 73. On the 11th inst. a ten days’ 
drought was broken here. At 3 A. M. the temperature here 
was 66 and the highest for the day was 71, with 65 at 11 
P. M. Chicago was 66, Cincinnati 64, Cleveland 62, Minne- 
apolis 68. To-day the temperatures were 62 to 71 here, 
and the afternoon was rather close from a rise in the 
humidity. The forecast was for showers to-night and 
clearing by Saturday night. 








Secretary of Commerce Lamont Says Business This Year 
Suffered Less Than Usual From Summer Slump. Num- 
ber of Activities on Higher Plane Than In Earlier 
Months of Year. 


Secretary of Commerce Lamont, in a statement issued 
Sept. 9 reported that “the midsummer of 1929, to judge 
from the current statistics, has shown very little of that 
slump in business that was formerly considered character- 
istic of the Summer season.” He furthermore states that 
“a number of activities of industry and commerce during 
June, July and August, were actually on a higher plane 
than during the earlier months of the year, and others 
showed less decline than usual in the past.” Secretary 


Lament’s statement follows: 

An examination of the monthly statistics of industrial activity in 
the United States since the war shows a reduction in range of those 
variations which are of a seasonal character. Not only has there been, 
since 1921, an unusually prolonged period substantially free from 
so-called crises or ups and downs in economic activity representing 
the so-called business cycle, but even those variations from month to 
month of the year, which are the result of seasonal influence and which 
were formerly considered inevitable, have been cut down in extent. 

This result must be attributed largely to greater foresight on the 
part of business men producing and selling commodities as well as on 
the part of buyers of goods. An important factor in making possible 
the exercise of such foresight is the great and growing volume of 
current statistical information furnished to the public by the Govern- 
ment and by private organizations. Moreover, business men, and in fact 
all people, have learned to make more constant and more intelligent use 
of such statistics in the guidance of their affairs. 

The midsummer of 1929, to judge from the current statistics, has 
shown very little of that slump in business that was formerly con- 
sidered characteristic of the Summer season. A number of activities 
of industry and commerce, during June, July and August, wree 
actually on a higher plane than during the earlier months of the year, 
is even more conspicuous than in 1928 when, in turn, Summer business 
was more satisfactory than in most preceding years. : 

Among the indicators of general business conditions which have shown 
a position during the last three months of the year, may be mentioned 
as compared with the earlier months of the year, may be mentioned 
the production of pig iron and steel, of copper and zinc, and of 
automobiles and textiles. A similar statement holds of the volume 
of freight moved by the railroads and of the sales of the 5-and-10 
cent stores and the mail-order houses. Employment and wage payments 
in factories have also been well sustained during the present Summer. 
Sales of life insurance during this period have been unusually lareg. 

Apart from this decided steadiness of business from month to 
month during the present year, there has been a continuance of the 
general upward trend as compared with the same period of previous 
years. Practically all the indicators of business activities above-men- 
tioned, as well as others, have stood at higher levels during June, 
July and August of the present year than in 1928, or indeed, than in 
any other year of our history. 








Summer of 1929 Seen as One of Exceptional Activity 
By Bank of America, N. A.—Higher Rate of Opera- 
tion Indicated the Present Month—Better Wheat 
Prices Looked For. 

With the seasonal recession in industrial operations con- 
tinuing to be less pronounced than usual, the Summer of 
1929, in retrospect, will stand out as one of exceptional 
activity, according to the September review of business 
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conditions, prepared by the Bank of America, N. A., which 
declares that in the majority of basic lines indications point 
to a higher rate of operation during the present month. The 
review attributes the smaller volume of new business in 
iron and steel to the fact that most automobile manufac- 
turers have not begun production of new models as promptly 
as had been expected, and points out that although drought 
has wrought considerable damage to the wheat crop of the 
Northwest, present indications are that the ultimate crop 
of the country will be marketed at better prices than were 
obtained last year. While the decline in building opera- 
tions is attributed in part to the difficulty of obtaining suf- 
ficient credit at a profitable borrowing rate, the bank notes 
that most lines of business are apparently unaffected by 
the credit situation which has shown no important change. 
The present outlook, the bank believes, is for firm money, 
although an adequate supply of funds appears to be avail- 
able for commercial requirements. 

Discussing the advance in the rediscount rate of the New 
York Reserve Bank, which appeared to have little lasting 
effect upon the financial situation, the review says: 

“The stock market recovered rapidly from the sharp reaction which was 
its immediate response to the announcement of the rate advance, and the 
decline in brokers’ loans which accompanied the drop in stock prices was 
more than made up in the active bull market which followed and persisted 
until the close of August. 

“After the decline of $38,000,000 in loans to brokers made by reporting 
member banks in New York City, which followed the break in the stock 
market on Aug. 9, these borrowings resumed the expansion which, except 
for this interruption, has been in progress since last June. In the four 
weeks ended August 28 there was an increase of $256,000,000 in total 
brokers’ loans. This figure, of course, represents only a part of the money 
employed in financing operations in the securities market. There is a 
large amount of funds, additional, which reaches the market through 
channels other than New York City member banks. High call loan rates 
have attracted to the stock market not only a large volume of domestic 
credit, but a very considerable amount of foreign funds. The movement 


of foreign capital into this country, it is understood, has been increasing 
rapidly in the Jast month or two.” 








Preliminary Report of Federal Reserve Board on Retail 
Trade in August—5% Increase as Compared With 
Same Month Last Year. 

Department store sales for August were 5% larger than 
in the corresponding month a year ago, according to pre- 
liminary reports made to the Federal Reserve System by 446 
stores. Increases in total sales were reported by 288 stores 
and decreases by 158 stores. The Board, under date of 
Sept. 9, also says: 








August 1927, as well as a 10% loss against July this year. The record 
of the leading cities bears out the trend in the country generally. New 
York City had a loss of 42% in August this year as against the same month 
a year ago, while Chicago showed an August gain of 21% and Boston 
a gain of 84%. Gains were also indicated in Cincinnati, Baltimore, 
Caimnden, N. J., Toledo, San Francisco, Newark, Kansas City, Mo., East 
Orange, N. J., Houston, Oklahoma City, Providence, and San Diego. 


Building Materials. 

Indices of building material prices recorded a decline in August due 
primarily to the weakness in the cement situation and to a lesser extent 
to declines in brick and hollow tile prices. The outstanding event was 
the cut of from 10c. to 30c. per barrel at a number of the cement mills, 
this cut was passed on to dealers and contractors throughout the country. 
Lumber prices have been maintained by curtailment in production; fluctua- 
tions in prices have been local and on specific items rather than general. 
In spite of the decline in building permits, the type of construction has 
been such as not to affect the demands for structural steel and prices 
have remained rather steady. 


Labor Conditions. 


Organized labor in the building industry seems to be swinging to the 
five-day or the 40-hour work week. As a result of a national survey it 
has been found that approximately 25% of the building mechanics of the 
country are now on this shorter week schedule. The backbone of this 
movement is found in the metropolitan district of New York, where 150,000 
workers are on the five-day week basis. It is estimated that more than 
300 cities and towns in this country now have the five-day week in one 
trade or more. Among important cities adopting this plan are: New 
York, Chicago, St. Louis, Pittsburgh, Spokane, Springfield, Mass., Cleve- 
land, Philadelphia, Providence, R. I., Hammond, Ind., Harrisburg,Pa., 
Denver, Dayton, Elizabeth, N. J., Cincinnati, Dallas, Atlantic City, 
Louisville, Boston, Birmingham, Toronto, Can., Utica, N. Y., Wilmington, 
Del., Bridgeport, Conn., Buffalo, Butte, Evansville, Ind., Gary, Ind., 
Rock Island, Ill., Pasadena, Calif., Lynn, Mass., Seattle, Wash., and 
Scranton, Pa. 

Representatives of building workers contend that the five-day week 
will aid in taking up the slackness in the unemployment situation, but 
this position is opposed by many builders who hold that on large projects 
as many craftsmen are used as can be economically employed. 








The “Annalist” Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’’? Weekly Index of Wholesale Commodity 
Prices stands at 147.2, which is 1 point lower than last 
week’s index of 148.2, and compares with 153.8 last year 
at this time. The further advices from the ‘Annalist’’ 


state: 

A sharp drop of 3.4 points in the farm products group index accounts 
for the decline. The indices for the textile and miscellaneous groups rose 
1.2 and 1.7 points, respectively, and the other groups remain virtually 
unchanged. Further sharp declines in all live stock prices brought the farm 
products index to the lowest point since July 2 and price increases in cotton 
yarn, worsted yarn and silk brought the textile index to the highest point 
it has reached since June. Increases in leather and rubber account for the 
rise in the miscellaneous group index. 


THE ANNALIST’S INDEX OF WHOLESALE COMMODITY PRICES. 







































(1913=100.) : 
The change in sales varied considerably for different parts of the country, 
ranging from an increase of 9% in the Boston Federal Reserve District to Sept. 10 1929.| Sept. 3 1929. |Sept. 11 1928. 
a decrease of 8% in the Minneapolis district. 
Percentage changes in total sales between Aug. 1928 and Aug. 1929 are | Farm products..-.--..-.-...---.-- 144.0 147.4 155.9 
: | eer 153.9 154.0 158.7 
given by districts in the following table: Textile products. ns 147.9 146.7 152.0 
TN anaintinncting e 160.1 160.1 167.2 
Percentage of Increase} Number Of Stores Dn ccnatiases ~ 127.7 127.6 121.0 
Federal Reserve Dtstrict. or Decrease tn Sales—| Reporting. Building materials aid 153.6 153.6 153.7 
Aug. 1929 Compared Chemicals... ... ai 134.0 134.0 134.6 
with August 1928. | Increase. | Decrease. Miscellaneous - - - - - 128.1 126.4 120.7 
All EET LR IETS, 147.2 148.2 153.8 
+9.1 66 14 
+5.2 36 12 
+5.6 26 12 " cae . 
+82 1 11 Industrial Activity in August, Based on Consumption 
=F < pe of Electricity, Lower Than in July, But Well 
ti3 S .: Above August, 1928, Level. 
Fa a Based on consumption of electrical energy, manufactur- 
+6.3 15 5 ing operations of the country in August registered a drop of 
+3.9 37 22 : : 
0.6% from the July figure but recorded a 6.1% increase 
+4.7 288 158 

















Note.—The month had the same number of business days (27) this and last year. 








Slowing Down in Building Construction Revealed by 
S. W. Straus & Co.—The Five-Day Week Becoming 
General. 


Unmistakable signs of a slowing down in building con- 
struction is in evidence in the reports made to S. W. Straus 
& Co. of plans filed or permits issued in 577 comparable 
cities and towns in the United States. The completeness of 
this survey, covering every State, may be taken, it is stated, 
as a barometer in the building industry for the next 60 
to 90 days. These 577 cities doing a volume of $256,720,- 
837 in construction in August, showed a loss of 18% from 
August a year ago and 11% from July of this year. The 
volume for these cities in August last year was $314,551,218 
and for July 1929 the volume in these cities was $287,497 ,821. 

For the fourth consecutve month the Straus survey 
shows losses in building volume for the more than 500 cities 
covered in its reports. The loss as compared with the 
same month a year ago was for July 13%, for June 29% 
and for May 19%. The Straus report goes on to say: 

Twenty-five Leading Cities. 


Building in the 25 principal building centres in the United States showed 
a loss of 20% as against August last year and a loss of 27% as against 





over August, 1928, according to reports received from more 
than 3,600 manufacturing plants by ‘Electrical World.’’ 
The average daily rate of activity in August was of record 
proportions in the following industrial groups: chemical 
products, food products, rolling mills and steel plants, 
ferrous and non-ferrous metal-working plants and stone, 
clay and glass. The further report from the ‘Electrical 
World”’ states: 


All sections of the country reported a higher rate of operations for August 
than for the same month a year ago. The South led with a 17.7% increase. 
Other sections were as follows: New England, 6.4%; Middle Atlantic, 
7.7%; North Central, 5.5% and the Western States, 1.4%. 

Notwithstanding a gain of bout 3.5% for August as compared with July, 
the automobile industry, including the production of parts and accessories, 
reported a rate of operations under that of August, 1928. The high mark 
in this industrial group was recorded last April, the current operations being 
about 16.2% under that month's record. 

Consumption of electrical energy by the rolling mills and steel plants 
was on a plane 4.5% above that of July, and 20.4% above August of last 
year. 

The textiles industry recorded a seasonal drop of about 3% as compared 
with July operations, but August activity was still about 13.1% over August 
last year. 

Besides the automobile industry, three other industrial groups—lumber 
products, paper and pulp and rubber products—recorded August operations 
at a level under those of August last year. The largest curtailment in 
productive operations was recorded by the rubber products groups, with a 
rate of operations 12.1% under July and 13.4% under August last year. 

Manufacturing activity in August as compared with July, 1929, and 
August, 1928, all figures adjusted to 26 working days and based on con 
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sumption of electrical energy, as reported to ‘‘Electrical World’’ (monthly 
average 1923-25 equals 100), follows: 

















August 1929. July 1929. August 1928. 
All industrial grofps__........_____ 128.2 129.0 120.8 
Metal industries group____________- 140.7 144.2 125.5 
Rolling mills and steel plants. _______ 150.9 144.4 125.4 
Metal working plants____.__._______ 134.6 144.0 125.8 
Leather and its products__._..______ 102.2 82.0 94.7 
NG Sls WA atten mas mc acaew a. 110.0 113.4 97.3 
Lumber and its products._.__._.___ 102.3 103.2 111.6 
Automobiles and parts____....______ 143.0 139.5 143.2 
Stone, clay and glass____._.__________ 157.7 154.7 135.3 
£8 ae 123.6 122.3 129.1 
Rubber and its products____._______ 120.2 136.7 138.4 
Chemicals and allied products_______ 125.0 127.0 119.2 
Food and kindred products____._____ 132.2 129.9 128.3 
oc PSR EE MAES TRE TE 96.3 107.7 67.3 











Consumption of Coal by Electric Power Utilities in 


July Amounted to 13.1% Over the Same Month 
in 1928. 


_ Coal consumption by the electric utilities in July con- 
tinued at a rate much above the same month a year ago, 
according to the U. S. Bureau of Mines, Department of 
Commerce. The total consumption during the month was 
3,585,058 net tons, as against 3,169,962 tons in July 1928, 
an increase of 13.1%. The increase was due in part to 
the growth in the demand for electricity and in part to a 
temporary decline in the production of water power, caused 
by abnormally low rainfall during June and July. In 
July 1929 water power contributed only 38% of the total 
output of electricity as against 43% in July 1928. The 
Increase in coal consumption, however, was not uniformly 
distributed. It was largest in New England (23.4%), in 
the Middle Atlantic States (21.4%), and in the southern 














Rockies (44%). In Illinois-Indiana the increase was 
only 1.1%. 
CONSUMPTION OF COAL BY ELECTRIC PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES. 
(As reported by the U. S. Geological Survey.) 
Number| Net Tons Net Tons Inc, + or Dec.— 
District. 0. Consumed | Consumed 
Plants. | July 1929. | July 1928. | Net Tons. PF... 

ok, ee 62 251,430 203,768 +47,662 | +23.4 
Middle Atlantic._._______- 150 1,246,018 | 1,026,135 +219.883 +21.4 
ee Rene ee ae 85 389,849 343,660 + 46,189 +13.4 
Southern Michigan--_-_____- 37 200,974 185,498 + 15,476 +8.3 
Iilinois-Indiana___....___-- 116 654,892 647,961 +6,931 +1.1 
Lower Missouri Valley _---- 164 244,440 213,412 + 31,028 +14.5 
Lake Dock territory_______ 117 133,850 119,694 +14,156 | +11.8 
Southeast -_____ ewes teens 158 293,572 283,477 + 10.095 +3.6 
poop ah ng A } 114,498 105,436 +9,062 +8.6 
South Rocky Mountain- -_-- | 97 44,815 31,111 +13,704 | +44.0 
North Rocky Mountain_-—- { 10,172 8,875 +1,297 | +14.6 
\. __ Se eae } 548 935 —387 | —41.4 

| eee 986 | 3,585,058 | 3,169,962 | +415,096 | +13.1 


























Loading of Railroad Revenue Freight 
Increase. 


Freight traffic continues to be the heaviest ever reported 
for this season of the year, the Car Service Division of the 
American Railway Association announced on Sept. 11. 
Loading of revenue freight for the week ended on Aug. 31 
totaled 1,160,210 cars, the highest for any week so far this 
year and also the highest for any corresponding week on 
record. Compared with the same week last year, this total 
was an increase of 43,499 cars. It also was an increase of 
42,850 cars over the same week in 1927. The details are as 
follows: 


Grain and grain products loading for the week totaled 53,409 cars, a 
reduction of 3,905 cars under the corresponding week last year and 7,138 
cars under the same period in 1927. In the Western districts alone, grain 
and grain products loading amounted to 38,753 cars, a reduction of 2,726 
cars under the same week in 1928. 

Ore loading amounted to 75,237 cars, an increase of 6,627 cars over the 
same week in 1928 and an increase of 13,604 cars compared with the corres- 
ponding week two years ago. 

Miscellaneous freight loading for the week totaled 463,731 cars, 18,875 
cars above the same week last year and 36,115 cars over the corresponding 
week two years ago. 

Coal loading amounted to 192,906 cars, an increase of 14,817 cars over the 
same week in 1928 and 2,267 cars above the same period in 1927. 

Live stock loading totaled 26,817 cars, 873 cars below the same week 
last year and 3,241 cars under the corresponding week in 1927. In the 
Western districts alone, live stock loading amounted to 20,200 cars, a 
decrease of 734 cars compared with the same week in 1928. 

Loading of merchandise less than carload lot freight amounted to 266,636 
cars, an increase of 3,200 cars above the same week in 1928, but 639 cars 
below the same week two years ago. 

Forest products loading totaled 69,778 cars, 2,889 cars above the same 
week in 1928 and 319 cars above the corresponding week in 1927. 

Coke loading amounted to 11,696 cars, an increase of 1,869 cars above 
the corresponding week last year and 1,563 cars over the same week two 


Still on the 


years ago. 

All districts except the Central-Western reported increases in the total 
loading of all commodities compared with the same week in 1928, while 
all except the Southern district showed increases over the same week in 
1927. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 





1929. 1928. 1927. 

Four weeks in January____..------ 3,570,978 3,448,895 3,756,660 
Four weeks in February ______-__--- 3,767,758 3,590,742 3,801,918 
Five weeks in March_____._______- 4,807,944 . 4,752,559 4,982,547 
Four weeks in April____..__._-_-_- 3,983,978 3,740,307 3,875,589 
Four weeks in May_.__.__-------- 4,205,709 4,005,155 4,108,472 
Five weeks in June_____.._.__-----. 5,260,571 4,924,115 4,995,854 
Four weeks in July__.___.___._---_- 4,153,220 3,944,041 3,913,761 
Five weeks in August._...._..---- 5,590,853 5,348,407 5,367,206 

TOs ok a nnccidiesa dade se ee 35,341,011 33,754,221 34,802,007 








Chain Store Sales Continue To Rise. 

Sales of 34 leading chain store companies for the month of 
August totaled $188,697,082, an increase of $46,105,284, 
or 32.33%, over the corresponding month last year, accord- 
ing to a compilation by Merrill, Lynch & Co. of this city. 
The M. H. Fishman Co.; Safeway Stores, Ine.; Morison 
Electrical Supply Co.; Lerner Stores Co.; Neisner Bros., 
Ine., and the National Bellas Hess Co. led all others in 
point of percentage gain with increases of 156.97 %, 116.18%, 
76.27%, 74.49%, 70.99%, and 62.67%, respectively. Safe- 
way Stores, Inc., led all others in point of dollar gain with 
an increase of over $10,500,000. 

Sales of these same 34 chain store companies for the 
eight months ended Aug. 31 1929 amounted to $1,401,374,881 
an increase of $307,460,811, or 28.10%, over the same 
period last year. A comparative table shows: 























Month of August. First Eight Months. 
1929. 1928. Inc. 1929. 1928. Inc. 
$ 3 % 3 8 0 

Sears Roebuck____| 35,132,543] 28,985,684] 21.21/261,361,920/201,361,086| 29.80 
Montgomery Ward| 24,955,313} 17,007,642) 46.73]167,571,106| 127,552,116) 31.36 
F. W. Woolworth_| 24,446,010) 21,811,872] 12.08|182,777,182| 167,680,209) 9.00 
Kroger Grocery _--_|x21,905,167| 15,197,287| 44.13]}190,084,891/129,821,061| 46.42 
Safeway Stores____| 19,670,307| 9,098,808/116.18|132,664,074| 65,550,272| 102.38 
S. S. Kresge.....-. 13,001,412] 11,272,019] 15.34] 92,315,889] 84,645,341 9.06 
National! Tea - - - -- 7,438,331 6,736,115} 9.98] 59,453,205) 55,494,419) 7.13 
Sh Ue 5,316,960| 4,850,125) 9.62) 39,184,315) 36,736,043} 6.66 
McCrory Stores _-- 3,849,202] 3,114,928) 23.57| 26,174,474 23,614,743) 10.83 
Nat. Bellas Hess-- 3,161,919 1,943,669| 62.67| 29,104,379) 24,428,275) 19.14 
a "ear 2,478,206| 2,217,224) 11.77| 18,057,217] 17,393,143) 3.81 
J.J. Newberry Co_| 2,405,004] 1,599,982} 50.31] 15,283,443] 10,603,625) 44.13 
McLellan Stores_-| 2,195,115} 1,667,435] 31.65] 12,923,282) 9,859,842) 31.07 
MelvilleShoe Corp.| 2,125,827 1,696,787| 25.29] 22,345,280) 20,591,313 8.51 
Daniel Reeves, Inc.| x2,122,983 1,915,802} 10 81| 16,617,598 13,711,240} 21.20 
Western Auto Sup_| 1,825,000] 1,475,000) 23.72] 10,124,154) 7,663,224) 32.11 
F. & W. Grand_-- 1,730,879 1,235,829] 40.00} 12,513,542) 8,854,394 41.32 
G. R. Kinney -_---- 1,645,637 1,436,395] 14.57) 12,713,454} 11,438,242 11.14 
Met. Chain Stores- 1,612,221 993,481| 62.28] 9,736,919] 7,175,316) 35.70 
Lerner Stores - - - -- 1,432,487 820,928| 74.49} 10,864,654) 7,011,448) 54.96 
Neisner Bros - - - - - 1,342,557 785,166| 70.99| 8,233,377| 5,267,342) 56.30 
David Pender - - --- 1,341,275 1,121,972) 19.54] 10,240,211] 9,319,157) 9.88 
Waldorf System _-- 1,338,231 1,170,062) 14.37| 10,482,297) 9,527,701 10.07 
G. C. Murphy Co_| 1,273,230 872,827] 45.87| 8,877,977| 6,434,841] 37.96 
Lane Bryant - - - - - - 998,312 678,229| 47.19) 10,197,487| 7,474,226| 36.43 
Isaac Silver Bros-- 718,345 459,622| 56.29| 4,534,735| 3,541,668] 28.03 
Mangel Stores - - - - 710,016 553,239] 28.33| 6,655,153) 4,969,566) 33.92 
Best & Co. ....... 592,192 482,725| 22.68| 7,526,849) 6,629,831) 13.53 
4 re 533,000 523,000} 1.91| y2,945,000| 2,490,899) 18.23 
Federal Bake Shops 371,800 319,991| 16.19} 2,912,568] 2,597,386] 12.13 
Berland Shoe Stores 349,152 205,013) 70.30) 2,432,765| 1,577,423] 54.22 
Edison Bros - - - - - - 281,140 215,811| 30.27} 2,285,911| 1,795,692) 27.30 
M. H. Fishman__-- 215,033 83,679|156.97| 1,038,862 412,035|152.13 
Morison Elec. Sup-_ 182,276 103,405| 76.27} 1,140,781 690,951] 65.10 

WRT. nin acnnn 188,697,082|142,591,798| 32.33/1401374 88111093914070| 28.10 














x Four weeks. 


y Ten months. 








Conditions In Pacific Southwest as Viewed By Security~ 
First National Bank of Los Angeles. 

Business activity in Los Angeles and in Southern Cali- 
fornia generally, during August, was changed only slightly 
compared with July, and was greater than in August 1928, 
The total volume of business in Los Angeles 
during the month, as measured by check transactions, re- 
corded a gain of 3.5% over July 1929, and of 26.6% over 


in most lines. 


August last year. 


Check transactions in seven Southern 


California cities, exclusive of Los Angeles, showed a gain 
of 11.8% during the first four weeks of August compared 


with the same period last year. 


Postal receipts in Los 


Angeles during August were 4.1% greater than in the same 
month last year and 1.3% less than in July 1929. This is 
the introductory paragraph of the Monthly Summary of 
Business Conditions in the Pacific Southwest territory com- 
piled by the Research and Service Department of the Secur- 
ity-First National Bank of Los Angeles, and released for 


publication Sept. 1. The summary continues in part: 
The August production of the iron and steel and the petroleum industries 
was maintained at approximately the high level of the preceding month, 


and was substantially greater than 


in August 1928. 


Activity 


in the 


furniture and automobile tire factories was greater than in August last 
year, although production was seasonally lower than in the recent months 


of 1929. 


The August operations in the building industries and in affiliated 


lines were carried on at lower levels than either in July 1929 or in 


August 1928. 


The output of the meat and fish packing industries during 


the month was slightly below the level of July 1929 and August 1928. 
Distribution of commodities was carried on at a satisfactory level during 





the month, although advance reports indicate that some lines of trade 
showed a decline in volume during August compared with July 1929 and 
August 1928. The value of shipments through the Los Angeles harber 
during the month totaled $88,400,146, or an increase of 8% over the 
same month last year, and of 5% over the preceding month of this year. 

The agricultural situation improved moderately in California during 
August when earlier production estimates of the walnut, almond, apple, 
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apricot, peach, fig and#pear crops were revised upward. Although the 1929 | 
production of some crops will be less than in 1928, prices for many farm | 
products are substantially higher this year than last year, thereby indicating 
that there will probahly be little, if any, diminution in the total 1929 
agricultural purchasing power. A further favorable factor in the agricul- 
tural situation was the announcement during the month that the Federal 
Farm Board, the Federal Intermediate Credit Bank of Berkeley, the 
Security-First National Bank of Los Angeles and two other California 
banks have agreed to furnish the Sun-Maid Raisin Growers’ Association a 
credit up to a maximum of $9,000,000 with which to make advances to 
farmers on their 1929 raisin crop. 
Banking. 

The demand for credit for commercial and agricultural purposes was 
steady during August, according to figures of Los Angeles banks which are 
members of the Federal Reserve Bank of San Francisco. Total loans of 
these banks showed a decline of less than one-half million dollars on 
August 21, compared with July 24, and were 800 thousand dollars below 
the weekly average loans outstanding during 1929 to date. Loans on 
securities increased more than 2% million dollars on August 21, compared 
with July 24, whereas ‘‘all other’? loans declined three million dollars 
over the same period 

Total deposits moved irregularly during the month, on August 21 were 
nine million dollars, or 1% less than the figure for July 24, and were 
nearly 59 million dollars, or 7% less than the high for 1929 recorded on 
January 16. All classes of deposits were less on August 21 than on July 24. 
Demand deposits declined 1 1/3 million dollars, or one-half of 1%, time 
deposits declined nearly 5% million dollars, or 1%, and all other deposits 
declined 2%, million dollars, or 4%. 

Concurrently with the decline in total loans and deposits, investment 
holdings of the reporting member banks in Los Angeles were decreased 
until on August 21 they stood at nearly 3% million dollars below the 
figure reported on July 24, and 45% million dollars below the high for 
1929 registered on January 2. 

The discount rate of the Federal Reserve Bank of San Francisco was 
unchanged at 5%, but that bank’s buying rate for short term bankers’ 
acceptances was reduced from 5% to 5%% on August 13. 








Agricultural Department’s Complete Official Report 
on Cereals, &c. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Tuesday afternoon, 
Sept. 10, its forecasts and estimates of the grain crops of 
the United States as of Sept. 1, based on reports and data 
furnished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of corn is placed at 
2,455,997,000 bushels, which compares with the Depart- 
ment’s estimate of a month ago of 2,740,514,000 bushels 
and with 2,835,678,000 bushels harvested in 1928 and a five- 
year average production of 2,746,740,000 bushels. The con- 
dition of corn on Sept. 1 was 67.9%, comparing with 78.8% 
on Aug. 1 1929, 78.4% on Sept. 1 1928 and a ten-year aver- 
age of 76.6%. Almost all of the crops show a decrease in 
condition and production from a month ago, due to the wide- 
spread drought which affected nearly the whole country 
The indicated production of durum wheat, other spring 
wheat, oats, rice, pears and sugar beets, however, all have 
increased somewhat over the estimate of a month ago. In 
the case of spring wheat, the increase is 12,000,00 bushels. 
We give below the report in full: 

The crop situation has been considerably changed by the widespread 
drought which affected nearly the whole country during August and caused 
crop prospects to decline nearly 5% during the month. Crop yields are 
now expected to be 9% below yields last year and 6% below the average 
during the preceding ten years. 

The national character of the drought is illustrated by the fact that the 
condition of pastures on Sept. 1 was below the ten-year average condition 
on that date in ai! States except New Mexico, Arizona, Utah and Cali- 
fornia, and the United States average of 67 was the lowest pasture condition 
recorded for September in 15 years or more. The dry weather favored 
harvesting operations, but growing crops suffered in all States from Texas 
to North Dakota and from Virginia to Oregon. The decline in prospects 
during the month was particularly severe in corn, buckwheat, flax and grain 
sorghums, but appears to have been shared by practically all fruits except 
Pears and citrus fruits, by most hay and forage crops, by potatoes, sweet 
potatoes, cotton, tobacco, beans and various minor crops. Since the first 
of the month some of the dry areas have had rains, but many crops are too 
far advanced to be benefited and some of the potato sections of Colorado 
w#nd the Northwest have already had frost. If elsewhere frosts do not occur 
till after the usual date, or if the fall weather is otherwise favorable, corn, 
potatoes and other late harvested crops may still show some improvement; 
but crop prospects as reported on Sept. 1 indicate that yields below the 
average yields of the last ten years may be expected for all important crops 

except hay, which mostly matured before the drought, and sugar beets 
and rice which are irrigated. If prospects do not improve crop yields, 
this year will average about as low as those of any recent year except 1921 
and possibly 1911. 
Corn. 

Corn prospects declined sharply during August in practically all parts 
of the country because of unusually dry conditions which prevailed during 
the month. Prospective yield per acre of corn dropped five bushels or 
more in Pennsylvania, Michigan, North and South Dakota, Nebraska 
and Kansas. 

The condition of corn on Sept. 1 was reported as 67.9% of normal, or 
about 11 points lower than on Aug:,1, and 10.5 Points below the 78.4% 
reported a year ago, Ordinarily there is a decrease in condition of only 
two to three points from Aug. 1 to Sept.1. The ten-year average condition 
of corn (1918-27) for Sept. 1 is 76.6%. 

The reported condition of corn on Sept. 1 was below the ten-year average 
for that date in all Central States except Minnesota, reaching as low as 

20 points below average in Missouri and Michigan and 27 points below in 
North Dakota, where the corn crop has suffered from drought throughout 
the summer. The Sept. 1 condition was above te ten-year average in 
several Southern States, including North and South Carolina, Florida, 





The forecast on the basis of the Sept. 1 condition is for a production of 
2,455,997,000 bushels, which is nearly 11% below the forecast of Aug. 1 
and fully 13% below the final production estimate of last year of 2,835,- 
678,000 bushels. 

The Sept. 1 forecast shows a prospective production in the Eastern Corn 
Belt States about 16% below last year’s harvest, while inthe Western Corn 
Belt States it was 17% less. In the South Atlantic States a prospective 
crop about 4% higher than last year’s short crop was indicated, while in 
the South Central States a decrease of 6% was shown by the September 
forecast. 

Wheat. 
The 1929 wheat crop is now given at 786,000,000 bushels, which is 13% 
less than the 1928 crop and 3% below the average of the preceding five 
years. The present estimate is about 12,000,000 bushels greater than the 
forecast a month ago, all of the increase being in Durum and other spring 
wheat, no estimate being made for winter wheat as of Sept. 1. Most of the 
Western States show slight increases over a month ago, but the principal 
increase occurred in Minnesota and the Dakotas, where yields now appear 
slightly better than anticipated on Aug. 1. While the drought continued 
during August, the crop, with the exception of some Durum wheat in 
North Dakota, was matured on Aug. 1. 
The 1929 Durum wheat crop is now indicated to be 53,000,000 bushels. 
which is about 40% less than the 1928 crop and 12% less than the average 
production during the previous five years. 
The spring wheat crop other than Durum is indicated at 164,000,000 
bushels, which is about 30% less than production last year and 18% less 
than the average production of 1923-27. 


Oats. 


The prospective oat crop of 1,205,000,000 bushels estimated for Sept. 1 
shows practically no change from the forecast of a month ago. During 
August moderate decreases occurred in the East North Central and slight 
increases in the West North Central States except Missouri. The crop 
matured early and suffered no serious additional injury from the dry weather 
of the past few weeks. This year’s crop is about 244,000,000 bushels below 
last year’s production of 1,448,677,000 bushels and 140,000,000 bushels 
below the five-year average. 

Barley. 
The barley crop is now estimated at 304,143,000 bushels, which is about 
the same as the forecast of a month ago. The acreage of barley has been 
increasing rapidly during the last few years, but the drought has reduced 
the yield, particularly in the Dakotas, Colorado and Montana. Barley is 
now expected to be about 52,000,000 bushels less than the record crop har- 
vested last year. The yield is expected to average 22.4 bushels per acre, 
compared with the 28.5 bushels harvested last year and an average of 24.8 
bushels during the preceding ten years. 

Buckwheat. 

The forecast of buckwheat production shows a decline of almost a million 
bushels during August, decreases being indicated for all important States. 
A rather light crop is now expected, the forecast being 12,523,000 bushels, 
compared with 13,148,000 bushels harvested in 1928 and an average of 
13,949,000 bushels during the previous five years. 


Flarseed. 


Prospects for flaxseed declined about a million and a half bushels, or 9% 
during August. ‘The decline was shared by all the important producing 
States, but was most severe in North Dakota and Montana. The crop is 
now estimated at 16,388,000 bushels, compared with 18,690,000 bushels 
last year and an average of 23,243,000 during the preceding five years. 
From present indications the yield per acre will average only 5.3 bushels, 
which is below the yield in any year since 1919. 


Rice. 


Prospects for rice are a little better than they were a month ago, the 
declines in Arkansas and California being more than offset by improvement 
in the Louisiana crop. The forecast is now 35,285,000 bushels, compared 
with 41,881,000 bushels harvested last year and the five-year average of 
37,051,000 bushels. ‘The yield this year is expected to be about the usual 
average, the reduction in production being due to the planting of a smaller 
acreage. 

Grain Sorghums. 

Continued dry weather during the month resulted in a further decrease 
of about 20% in the prospective crop of grain sorghums. The condition 
dropped from 73.3% on Aug. 1 to 56.4% on Sept. 1, the lowest September 
condition since 1918, and the production seems likely to be the lowest since 
that year. Combining grain sorghums harvested for various purposes, it is 
estimated that the crop will be equivalent to about 92,233,000 bushels, as 
compared with the equivalent of 142,533,000 bushels produced last year 
and an average of nearly 123,000,000 bushels during the preceding five years. 
This represents a material decrease in the feed and forage supply in the 
Southwest. 

Hay. 

With the exception of portions of the Great Plains area, a fair crop of 
hay was produced before the Grought became severe, but August weather 
sharply reduced the yield of alfalfa, second-growth clover, millet, cowpeas 
and other varieties of hay harvested late in the season. The total produc- 
tion of tame hay is now forecast at 93,600,000 tons. This represents a 
reduction of more than 5,000,000 tons from the large crop that seemed in 
sight the first of July. From Ohio west to Iowa an unusually large tonnage 
of timothy and clover has been harvested, but this is offset by a rather light 
hay crop from Minnesota and Arkansas west, so that the total tonnage 
harvested in the country as a whole will be almost the same as last year 
and also very close to the average of the preceding five years. 

The preliminary estimate of the yield of wild hay is .94 ton as compared 
with .98 ton last year and the ten-year average of one ton. The Sept. 1 
estimated production of 12,419,000 tons compares with 12,915,000 tons 
produced last year and with the five-year average of 14,368,000 tons. Yields 
were very low in the Dakotas and rather light in Minnesota, Montana, 
Arkansas and Oklahoma, but in most other important States they averaged 
rather better than usual. 5 

Pasture. 

The decline in the condition of pastures during August exceeded the de~ 
cline in any previous month on record since June 1911. The decline was 
Bevere in al] parts of the country except the far Southwest, and that is the 
only part of the country where the condition is not below that usually re- 
ported at this time of the year. 


Beans, Dry Edible. 

Drought in Michigan and Montana has caused the forecast of bean pro- 
duction to be reduced 373,000 bushels since last month, notwithstanding 
substantial increases in all of the Western bean-producing States, except 
Montana. The Sept. 1 forecast of 17,254,000 bushels compares with 16,- 
621,000 bushels produced in 1928 and an average of 17,100,000 bushels 





Georgia, Mississippi and Louisiana. 


during the preceding five years. The acreage is above that harvested in 
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any year since 1918, but the yield is expected to be about 11% below that 
usually secured, chiefly because of the poor crop in Michigan. 
Apples. 

The apple crop is now estimated at 145,523,000 bushels, prospects being 
reduced about 2% by the hot dry weather of August. The crop is now ex- 
pected to be about 40 million bushels below that of last year and nearly 
that much below the average production during the previous five years. 
Production will nowhere be heavy, but in Virginia, Maryland, Northern 
New England and in some of the Western States the crop will bea little 
above average. The September forecast of commercial apples is 29,473,000 
barrels, which is about 1% less than the August forecast, but is nearly 16% 
below last year’s crop of 35,268,000 barrels. Washington, the leading 
apple State this year, has only about an average crop. New York, second 
in importance, has a commercial crop 16% less than that of last year with a 
much larger proportion of Baldwins and McIntosh. In Virginia only a 
part of the crop has suffered from dry weather and the crop is sizing up 
better than usual. 

Peaches. 

The peach crop deteriorated during August in nearly all Sttaes, chiefly 
as a result of dry weather, and the September forecast of 44,374,000 bushels 
is 2% less than the August report of 45,362,000 bushels. Last year the pro- 
duction was 68,374,000 bushels and the five-year average is 52,224,000 
bushels. In Illinois and Arkansas the crop turned out slightly larger than 
had been expected, while in New York and Michigan the dry weather re- 
tarded growth so the size of the fruit will be smaller than usual. The quality 
of peaches in the Southeast was so poor that shipments did not come up to 
expectations. As indicated by earlier reports, the California crop is light, 
the September forecast being only 12,781,000 bushels compared with 
25,752,000 bushels last year and 17,808,000 bushels the average for five 
years, 1923-27. 

Pears. 

During August dry weather retarded the growth of pears in Illinois, 
Michigan and New York, so the outlook in these States is not as good as 
it was a month ago, but during the month prospects improved in the Pacific 
States, which have nearly 60% of this year’s pear crop; so the forecast has 
been increased slightly. The crop is now estimated at 20,056,000 bushels, 
compared with 24,012,000 bushels last year and an average of 20,211,000 
during the previous five years. 

Grapes. 

Prospects for grapes declined slightly during August in all important 
States except New York. The total crop is now estimated at 2,032,000 
tons, compared with 2,671,000 tons produced last year and an average pro- 
duction during the previous five years of 2,250,000 tons. The present esti- 
mates include 1,000,000 tons fresh weight of raisin varieties in California, 
compared with 1,406,000 tons last year, 420,000 tons of wine varieties 
compared with 482,000 tons last year, and 350,000 tons of table varieties 
compared with 478,000 tons produced last year. The sharp decrease in all 
varieties was due chiefly to the frost of last spring. 'The grape crop outside 
of California is now placed at 262,000 tons compared with 305,000 tons 
last year. 

Potatoes. 


Prospects for potatces were reduced considerably by drought during 
August and the September forecast of 349,112,000 bushels is 23,700,000 
bushels, or about 6% below the August report. Last year’s large crop was 
464,483 ,000 bushels, and the average production for the previous five years 
is 382,756,000 bushels. The decline was general except in the New England 
and a few Western States. This year’s forecast is the lowest in ten years 
except for the 1925 crop, which amounted to only 320,915,000 bushels. 

The crop of the 19 surplus late potato States is estimated at about 239,- 
000,000 bushels, compared with 311,000,000 bushels produced last year. 
Production in 16 deficient late potato States is estimated at about 79,000,000 
bushels compared with 111,000,000 bushels last year. In the 13 Southern 
States the production is estimated at about 31,000,000 bushels as compared 
to about 42,000,000 bushels produced in 1928. 

Sweet Potatoes. 

Sweet potato prospects declined during August as a result of dry weather 
in a number of the most important States. The September forecast of 
75,198,000 bushels is 4% less than the 1928 crop. The outlook is unfavor- 
able in the important shipping States of Virginia, New Jersey and Tennessee, 
and prospects have declined sharply in the large producing States of Texas, 
Arkansas, Alabama and Mississippi, but in the Carolinas, Georgia and 
Louisiana t e weather has been more favorable and yields are expected to 
approximate the usual average. 

Tobacco. 


The condition of tobacco on Sept. 1 is reported at 74.1%, compared with 
76.4% on Aug.1. The outlook for production has declined 57 million 
pounds, from 1,519,383,000 pounds on Aug. 1 to 1,462,321,000 pounds 
on Sept. 1. 

Flue Cured.—The condition of flue-cured tobacco in the Old Belt is re- 
ported at 80%, whereas in the New Belt the condition on Sept. 1 was 73%. 
Flue-cured tobacco is estimated to produce 752,325,000 pounds, compared 
with 741,011,000 produced in 1928. 

Fire-cured Types.—Virginia fire cured with a condition of 80% is esti- 
mated to produce 24,780,000 pounds, compared with 21,965,000 pounds a 
year ago. The tobacco appears to have more body and better quality 
than that of 1928. 

Clarksville and Hopkinsville —Condition on Sept. 1, 80%. Estimated 
production 95,500,000 pounds, compared to 75,500,000 pounds in 1928. 
Increases in acreage were made in this and all other dark-fired types. 

Paducah.—tThe Sept. 1 condition o° 86% indicates a total production of 
44,785,000 pounds, compared with 28,825,000 pounds harvested in 1928. 
Heavy increases in acreage, exceptionally good stands and relatively high 
condition accounts for the 16 million pounds’ increase in produttion. 

Henderson .—Condition reported to be 82% on Sept. 1. Prospective pro- 
duction 8,600,000 pounds, compared with 6,000,000 pounds produced in 
1928. 

Burley.—Estimated production 300,203,000 pounds, compared with 
272,718,000 pounds produced in 1928. Sept. 1 condition reported at 66. 
The low condition is a result of the August drought in central Kentucky, 
which reported a condition of 61. The production of burley in this State is 
estimated to have been cut approximately 37 ,000,000 pounds since Aug. 1. 


Sugar Crops. 
Sept. 1 reports indicate that the total production of beet sugar and 





Louisiana cane sugar will be about 1,234,000 short tons or about 26,000 
short tons more than the forecast of a month ago. | 
Sugar beet production is now forecast at 7,865,000 tons of beets, compared 
with 7,101,000 tons last year. The present forecast is lower than that of | 
Aug. 1 in most of the Lake States and higher in most of the Western States { 
except California and Nebraska. Condition is reported as 90 or better in 
South Dakota, Nebraska, Wyoming, Colorado and Utah. If an average 
extraction of sugar is obtained, about 1,022,000 short tons of beet sugar 
may be expected from this year’s beet crop compared with 1,061,000 short 


tons made from the 1928 crop and an average of 975,000 short tons from 
the previous five beet crops. 

The forecast of Louisiana cane sugar production is lowered 6,000 short 
tons from Aug. 1, being now forecast at 212,000 short tons, compared with 
132,000 short tons from the 1928 crop and an average of 101,000 short tons 
from the previous five cane crops. In making this forecast it is assumed 
that about 23,500 acres of cane in Louisiana will be used for sirup and about 
173,000 acres for sugar. The present condition of 83% of normal indicates 
@ production of about 7,792,000 gallons of cane sirup in Louisiana, compared 
with 6,700,000 gallons made from the crop of 1928, when about 20,300 acres 
were used for sirup and 115,000 acres for sugar. 

The production of sugar cane sirup in eight Southern States, including 
Louisiana, is now forecast at 22,700,000 gallons, compared with 20,400,000 
gallons in 1928 and an average of 23,800,000 gallons during the previous 
five years. 

Sorgo (sorghum) sirup production is forecast at nearly 25,000,000 gallons, 
compared with 27,000,000 gallons last year and average of 29,300,000 gal- 
ons during the previous five years. 


Peanuts. 

The September forecast of peanut production is 849,100,000 pounds com- 
pared with the crop of 809,060,000 pounds in 1928 and 864,549,000 in 1927. 
The total area from which nuts will be gathered is estimated to be 1,217,000 
acres, which is an increase of 3% over last year’s acreage of 1,180,000 acres. 
In Virginia, North Carolina and Tennessee, which grow the large type nuts, 
the production is forecast at 377,456,060 pounds, compared with last year’s 
crop of 337,970,000 pounds. The acreage to be harvested in the Southeastern 
States is reported to be less than last year. The Western States report a large 
increase in acreage, but no material increase in production. The indicated 
production of Spanish type nuts expected there because of the drought in 
that area is about the same as last year when the crop was 471,000,000 
pounds. 

Broomcorn. 

Broomcorn condition on Sept. 1 was 66.5% compared with 78.3% a year 
ago and 71.7% the ten-year average. The forecast is 46,700 tons compared 
with 54,500 tons produced last year and an average of 56,571 tons during 
the previous five years. This year Illinois and Oklahoma have much 
smaller crops than usual, due to smaller acreage and decreased yields. 
Kansas, Colorado and New Mexico show about average yields on largely 
increased acreages. 


CROP REPORT AS OF SEPT. 1 1929. 


The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following forecasts and estimates for the United States from 
reports and data furnished by crop correspondents, field statisticians and 
co-operating State Boards (or Departments) of Agriculture and Agricul- 
tural Colleges: 





























Condition. Total Production in Millions. 
Sept. 1 Harvested. Indicated by 
Crop. 10-Yr. ——_————_| Condition (a) 
Aver. |Sept. 1|Sept.1|| 5-Year oe 
1918-27 | 1928. | 1929. Aver. | 1928. |Aug.1,Sept.1 
Per Ct. \P. Ct.\P. Ct.|| 1923-27 1929 | 1929 
SP ee bush.| 76.6 78.4 | 67.9 2,747 | 2,836) 2,741) 2,456 
Winter wheat -------- 4 nei aie ose 549 578) b568) b568 
Durum wheat, 4 States ‘‘ c74.6 81.8 | 61.3 60 93 49 53 
Oth. spr. wheat, U.S. “ 470.1 82.1 | 58.4 200 231 156 164 
(.§ - =e 1 ee ip peas 810 902 774 786 
NE io pasias a ndnsee se 77.2 84.4 | 74.6 1,345 | 1,449} 1,203) 1,205 
SG = 77.7 84.4 | 68.8 209 357 304 
PNG AL i cancaunn~ ad ” pate bed nae 54.8 41.7| b41.0) b41.0 
Buckwheat --.------- vs 85.8 83.8 | 71.6 13.9 13.1} 13.5] 12.5 
a os 71.0 77.4 | 52.9 23.2 18.7} 18.0) 16.4 
Rice, 5 States. ------- a 84.1 83.0 | 83.4 37.1 41.9| 34.8) 35.3 
Grain sorghums (e)... “ 76.0 78.1 | 56.4 122.9 | 142.5) 115.1] 92.2 
Hay, all tame.-.-.----- tons} C81.7 81.7 | 82.3 92.8 93.0| 97.4) 93.6 
| sare o aes ati re 14.4 12.9} 12.4) b12.4 
Timothy seed - ------- bush. pee 80.2 | 83.6 c2.56 LA asasl Smee 
Clover seed (red and 
ON REESE AEA = 774 67.6 | 75.5 1.09 (2 Pe eee 
Alfalfa seed_....----- Bi Sabie 61.0 | 57.4 c.98 ; ee, Be 
DN: .«ctuowannne ig 78.5 83.3 | 67.1 PP Pa OBS: ER le 
Beans, dry edible (e)..bush.| 74.3 67.5 | 68.7 17.1 16.6} 17.6) 17.3 
Peanuts (for nuts) ----- lbs.| 75.8 76.0 | 74.2 718 | aa 849 
Apples, total crop..--bush.| 57.3 60.1 | 47.7 183 186 149 146 
Apples, com’! crop_.-.-bbls.} c60.5 62.5 | 51.7 32.5 35.3| 29.7| 29.5 
Peaches, total crop---bush. cae 71.2 | 48.2 §2.2 68.4} 45.4] 44.4 
Pears, total crop----- 65.1 68.5 | 56.5 2 24.0; 19.8} 20.1 
EE oo alien Saas 79.6 83.3 | 65.4 £2.25 | £2.67) £2.06) £2.03 
Pecans | 49.6 55.7 | 42.7 c33.9 SDM 6ak st Sace 
Potatoes 76.2 83.0 | 68.9 383 464 373 349 
Sweet potatoes - ------ ni 77.5 77.2 | 72.9 78.0 77.7| 80.1) 75.2 
SS rey re Ibs.| 77.6 74.5 | 74.1 1,331 | 1,378) 1,519) 1,462 
Subar beets- ---------- tons} 85.9 85.7 | 86.5 c7 46 7.10| 7.62) 7.86 
Sorgo for sirup-------- gals.| 77.0 72.4 | 66.6 29.3 27.0} 27.5) 25.0 
Broomcorn (e) -------- tons} 71.7 78.3 | 66.5 256.6 | £54.5) €48.4| 246.7 
ON See Ibs. 86.3 88.7 | 89.5 II 27.6 32.71 31.6) 32.1 














a Indicated production increases or decreases with changing conditions during 
the season. b Preliminary estimate. c Short time average. d All spring wheat. 
e Principal producing States. f For fresh fruit, juice and raisins, including some 
not harvested in 1928 and earlier years. ¢ Thousands of tons. 









































Acreage for Harvest. Yield per Acre. 

5-Year 1929. Harvested. Indi- 

Crop. Aver. cated by 

1923-27 | Per Ct. 10-Year Condt’n 

1,000 0 1,000 Aver. | 1928.| Sept. 1 

Acres. | 1928. | Acres || 1918-27 1929.a 
cab ecnhanmmenhs bush.|100,899| 97.7/98,333)| 27.8 28.2} 25.0 
Winter wheat. .-------.--- we 36,244] 110.2/39,885)|| 14.9 16.0] b14.2 
Durum wheat, 4 States----- i 4,732| 79.8) 5,357 12.4 13.8 9.9 
Other spring wheat, U.S--- ‘* 14,965| 104.5)15,514|| c12.6 15.6) 10.6 
a ‘i 55,941) 105.2|60,756 14.1 15.6} 12.9 
oO ee rr ye 42,816| 96.4|40,222 31.0 34.7| 30.0 
BOMOy 2. onceccenc---see% i 8,041; 108.5|13,595|| 24.8 28.5) 22.4 
| eee ee wd 4,105) 95.5) 3,284 13.6 12.1) b12.5 
Buckwheat ......----..--- Bia 747) 104.5; 783)| 18.9 17.6) 16.0 
ene PRE err sin 2,861} 117.2) 3,092 7.5 7.1 5.3 
Rice, 5 States_------------ 7 928) 91.3 881 39.3 43.4| 40.1 
Grain sorghums (d) -------- " 6,561 by 6,286); e20.4 21.9) 14.7 
Hay, all tame------------- tons} 59,646, 108.0\60,054 1.52 1.61} 1.56 
Timothy eeed...---------- bush. RR ae: Bypcuaes aa 3.88 pie 
Clover seed (1:ed & alsike) - -- re Bee 1.46 1.56 Baa 
Alfalés seed. .....=+-<<n02-- 4 Gee ceact: nan 3.47 2.51 ait 
Beans, dry edible (d)------- “ 1,555} 110.0) 1,735 11.2 10.5 9.9 
Peanuts (for nuts) ---------- Ibs.}| 1,005} 103.1) 1,217 697 686 698 
ON ee bush.| 3,359) 87.9) 3,370}| 106.4 121.2} 103.6 
Sweet potatoes-_----------- _ 842) 100.5 814 95.0 95.9} 92.4 
Tobacco ------------------ Ibs.| 1,716} 105.7) 2,003 779 727| 730 
Sugar beets -.-.-.-----+---- tons e715) 110.2 710 10.1 11.0) 11.1 
Sorgo for sirup------------ gals. 734| 101.1 352 $1.3 77.5| 70.9 
Broomcorn (d)-_-.-.---------- Ibs. 346; 100.7 300 315 366 311 
ee! eee ws 21; 96.2 25 1,211 | 1,254} 1,280 





a Indicated yield increases or decreases with changing conditions during the 
season. b Preliminary estimate. c All spring wheat. d Principal producing 
States. e Short time average. 
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Labor Outlook As Viewed by C. J. Hill of Management 
and Labor Department, Babson Statistical Or- 
ganization—Danger in Increasing Installment 
Selling. 

At the 16th Annual National Business Conference, at 
Babson Park, Mass., Sept. 6, Creighton J. Hill, Director of 
Management and Labor Department, of the Babson Statisti- 
cal Organization, had the following to say on the labor 
outlook : 


Our increased standards of living which we so frequently boast of are 
steadily moving away from the essentials of civilized living and in direc- 
tions which are fundamentally unhealthy in our development as a people. 
Furthermore, in our insatiable pursuit of more and more things we are 
going into debt at a rate which is positively alarming. All this is 
camouflaged successfully behind the surfaces of our present prosperity, but 
a business depression would to-day have a more serious effect on a greater 
number of people than any previous depression in the history of the 
country. 

Our credit situation is overstrained. Just so long as employment and 
wages hold up at present levels there will be no trouble. But with any 
definite sagging in purchasing power will come the reckoning. Bootleg 
financing in the form of installment selling goes on increasingly with no 
check upon it. A financial panic is to-day practically impossible, thanks 
to the Federal] Reserve Ac‘. But no regulation of this tremendous reser- 
voir of installment credit exists. When the next depression comes we will 
discover that the American people have tended too much to spend earning 
power before it actually came into existence. 

The present employment outlook for the remainder of the year and into 
the Spring of 1930 is satisfactory. Payrolls should also hold up well 
during this period. Living costs are today lower than at any time in 
the past five years, and with wage trends tending slightly upward, this 
means that purchasing power should be well sustained. 

Industrial disturbances—with the exception of Southern textxile strikes— 
are at a minimum, and in any labor troubles which may take place next 
year we do not expect any serious consequences. Labor is not in the 
saddle in American industry at the present time, and the present outlook 
is that the buyer’s market in labor will continue for some time to come. 

The present labor murder trial in Gastonia, 8. C., is an unfortunate 
aftermath to the series of textile strikes throughout the South during 
recent months. It constitutes one more of the human tragedies which 
seem inevitable in the growth of an industry. The Gastonia case is similar 
to the Ettor-Giovannitti trial that followed the famous 1912 textile strike 
in Lawrence, Mass. 








Lumber Orders Below Production. 


Reports to the National Lumber Manufacturers’ Associa- 
tion indicate a heavy falling off in lumber orders for the 
week ended Sept. 7. Orders were 16% below production 
in the case of 571 softwood mills. Shipments were 12% 
below production. New business received by 223 hardwood 
mills was 6% and shipments were 9% under production. 
Unfilled softwood orders, as reported by 456 mills, remained 
at the equivalent of 21 days’ production, the same equiva- 
lent reported by 467 softwood mills a week previous. A 
group of 337 identical mills gives production as 6% more 
and current orders as 5% less than a year ago. 

Lumber orders reported for the week ended Sept. 7 1929 
by 571 softwood mills totaled 268,993,000 feet, or 16% 
below the production of the same mills. Shipments as re- 
ported for the same week were 281,146,000 feet, or 12% 
below production. Production was 320,069,000 feet. 

Reports from 223 hardwood mills give new business as 
44,862,000 feet, or 6% below production. Shipments as 
reported for the same week were 43,355,000 feet, or 9% 
below production. Production was 47,599,000 feet. The 
Association’s statement further stated: 


Unfilled Orders. 

Reports from 456 softwood mills give unfilled orders of 1,087 ,206,000 feet, 
on Sept. 7, 1929, or the equivalent of 21 days’ production. This is based 
upon production of latest calendar year, 300-day year, and may be compared 
with unfilled orders of 467 softwood mills on Aug. 31 1929, of 1,125,739,000 
feet, the equivalent of 21 days’ production. 

The 337 identical softwood mills report unfilled orders as 816,048,000 
feet, on Sept. 7 1929, as compared with 848,846,000 feet for the same week 
a year ago. Last week’s production of 387 identical softwood mills was 242.,- 
162,000 feet, and a year ago it was 233,179,000 feet; shipments were re- 
spectively 218,585,000 feet and 254,716,000; and orders received 208,251,- 
000 feet and 225,632,000. In the case of hardwoods, 213 identical mills 
reported production last week and a year ago 45,302,000 feet and 38,- 
679,000; shipments 41,428,000 feet and 40,794,000; and orders 42,773,000 
feet and 39,196,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 217 mills reporting for the week ended Sept. 7, totaled 
148,161,000 feet, of which 41,407,000 feet was for domestic cargo delivery, 
and 26,726,000 feet export. New business by rail amounted to 62,383,000 
feet. Shipments totaled 146,130,000 feet, of which 44,079,000 feet moved 
coastwise and intercoastal, and 25,592,000 feet export. Rail shipments 
totaled 58,864,000 feet, and local deliveries 17,645,000 feet. Unshipped 
orders totaled 660,869,000 feet , of which domestic cargo orders totaled 265,- 
445,000 feet, foreign 218,600,000 feet and rail trade 176,824,000 feet. 
Weekly capacity of these mills is 249,835,000 feet. For the 35 weeks ended 
Aug. 31, 139 identical mills reported orders 4.5% over production, and 
shipments were 3% over production. The same mills showed a decrease 
in inventories of 9.2% on Aug. 31, as compared with Jan. 1. 


Southern Pine Reports. 
The Southern Pine Association reported from New Orleans that for 151 
mills reporting, shipments were 13% below production, and orders 10% 
below production and 4% above shipments. New business taken during 





— 


the week amounted to 62,604,000 feet (previous week 70,127,000 for 149 

mills reporting); shipments 60,345,000 feet, (previous week 72,157,000); 

and production 69,247,000 feet, (previous week 70,057,000). The 3-year 

average production of these mills is 79,543,000 feet. Orders on hand at the 

end of the week at 114 mills were 163,256,000 feet. The 138 identical mills 

reported a decrease in production of 7%, and in new business a decrease of 
% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 38 mills as 33,193,000 feet, shipments 27,522,000 
and new business 23,284,000 feet. Thirty-six identical mills reported 
production 10% less, and new business 27% less than for the same week 
last year. 

The California White and Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 17 mills as 18,885,000 feet, shipments 
17,344,000 and orders 12,495,000 feet. The same number of mills reported 
a 17% reduction in production and orders, compared with 1928. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 9 mills as 8,466,000 feet. shipments 7 ,664,000 and 
new business 6,654,000. The same number of mills reported a decrease in 
production and new business of 18%, compared with the corresponding 
week a year ago. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 25 mills as 4,663,000 feet, ship- 
ments 2,401,000 and orders 2,140,000. The same number of mills reported 
production of 25% more, and orders 14% less than for the same period of 
1928. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 100 mills as 11,854,000 feet, shipments 11,397,000 and new busi- 
ness 9,526,000. Forty-seven mills reported a decrease in production of 
9% and in new business of 52% in comparison with 1928. 

The California Redwood Association of San Francisco reported produc- 
tion from 13 mills as 7,592,000 feet, shipments 6,312,000 and orders 6,109,- 
000. The same number of mills reported an increase in production of 35% 
and in orders of 25% compared with the same week last year. 





Hardwood Reports. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 198 mills as 44,534,000 feet, shipments 38,755,000 and new 
business 40,132,000. Reports from 188 mills show an increase in produc- 
tion of 19% and new business of 5% in comparison with 1928. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 25 mills as 3,065,000 feet, ship- 
ments 4,600,000 and orders 4,730,000. The same number of mills report 
a decrease in production of 6% and an increase in orders of 52% compared 
with the same week a year ago. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED SEPT. 7 1929, AND FOR 
36 WEEKS TO DATE. 


Production, Shipments, P.C.of Orders P.C.of 


Assoctation— M. Feet. M. Feet. Prod. M. Feet. Prod, 


Southern Pine: 
Week—155 mill reports---_--- -- 69,247 
36 weeks—-5,358 mills reports___. 2,414,002 
West Coast Lumbermen’s: 
Week—218 mill reports_---..--. 166,169 
36 weeks—7,194 mill reports____- 6,293,442 
Western Pine Manufacturers: 
Week—38 mill reports_.-.-....-- 33,193 
36 weeks—1,365 mill reports_-__-__ 1,246,814 
California White & Sugar Pine: 


60,345 
2,443,746 


87 
101 


62,604 
2,430,063 


90 
101 


148,161 
6,382,588 


89 
101 


146,181 
6,430,375 


88 
102 


70 
96 


27,522 
1,260,189 


83 
101 


23,284 
1,200,524 


17,344 
969,290 


92 
100 


12,495 
994,671 


66 
971,403 102 
Northern Pine Manufacturers: 

Week—9 mill reports._.......--- 8,466 
276,038 
Northern Hemlock & Hardwood (softwoods): 

Week—25 mill reports__.-.-.---- 4,663 

36 weeks—1,494 mill reports 
North Carolina Pine: 

Week—100 mill reports 

36 weeks—2,805 mill reports 
California Redwood: 

Week—13 mill reports 

36 weeks—503 mill reports ------ 


7,664 
313,462 


91 6,654 


299,675 


79 
109 


46 
83 


2,401 
153,438 


2,140 
140,838 


80 
90 


11,397 
354,458 


9,526 
327,563 


80 
107 


— 


6,312 
269,736 


6,109 


268,689 286,931 





Softwood total: 
Week—571 mill reports__------- 320,069 
36 weeks—19,969 mill reports __- 12,006,116 

Hardwood Manufacturers Institute: 
Week—198 mill reports. _...---- 44,534 
36 weeks—7,551 mill reports_---- 1,428,194 

Northern Hemlock & Hardwood: 
Week—25 mill reports_-_-.------- 
36 weeks—1,494 mill reports - - ~~ 


281,146 84 


12,146,917 


268 ,993 
12,110,640 


90 
104 


38,755 
1,479,930 


87 
104 


40,132 
1,486,779 


3,065 
406 ,658 


4,600 
318,826 


150 
78 


4,730 
300,655 


154 
74 





Hardwoods total: 
Week—223 mill reports_-------- 47,599 
36 weeks—9,045 mill reports- --_-- 1,834,852 


94 
97 


43,355 
1,798 ,756 


91 
98 


44,862 
1,787 ,434 





Grand total: 
Week—769 mill reports_-------- 367 ,668 
36 weeks—27,520 mill reports_---_13,840,968 


324,501 
13,945,673 


88 85 
101 100 


313,855 
13,898,074 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 217 mills for the week ended Aug. 31 1929 
show that orders and shipments were 0.05% and 0.71%, 
respectively, below output which totaled 196,217,091 feet 
The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION. ORDERS, AND SHIPMENTS. 
217 mills report for week ended Aug. 31 1929. , 
(All mills reporting production, orders, and shipments.) 


196,217,091 feet (100%) 
6,130,563 feet (0.05% under production) 
194,824,369 feet (0.71% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (299 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date.) 
Actual production week ended Aug. 31 1929 223,447,463 feet 
Average weekly production 35 weeks ended Aug. 31 1929 203,610,375 feet 
Average weekly production during 1928 203,879,129 feet 
Average weekly production last three years 209,667,864 feet 
* Weekly operating capacity 292,062,238 feet 
* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
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WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS—1929. 
(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ended— Aw. 31. Aug. 24. Aug. 17. Aug. 10. 
PEED se cht cnntasnecews 193,085,391 193,606,939 189,365,086 191,453,209 
Crip tanntcdeéeniinacéa 192,061,973 169,057,972 176,209,712 157,086,103 

fe ee ey 69,948,532 67,736,419 69,765,174 65,811,417 

Domestic cargo........... 61,024,041 48,039,124 61,488,143 48,366,844 

re eres temas 41,415,374 40,421,407 32,774,730 30,634,034 

ee ees 19.674,026 12,861,022 12,181,665 12,273,808 
GING sno dima ciebn he 192,858,747 169,518,359 185,608,918 160,174,932 

Ey epee eae 76,339,958 71,288,836 71,749,938 70,016,138 

Domestic cargo........... 59,583,353 46,816,644 60,611,590 46,713,469 

EE ele men me 37,261,410 38,551,857 41,065,725 31,171,517 

ES ch bnis ook hp manish 19,674,026 12,861,022 12,181,665 12,273,808 
WE MRE. 6 ccm easncacn 649,100,698 653,683,251 662,729,531 677,009,466 

ee ee ae 171,356,491 78,710,492 184,987,970 188,285,657 

Domestic cargo... ......... 260,241,615 259,621,346 251,150,004 260,795,058 

DRA kmanvisinunasecane 217,502,592 215,351,413 216,591,557 227,928,751 

112 IDENTICAL MILLS. 
(All mills whose reports of production, orders, and shipments are complete for 


1928 and 1929 to date.) 


Average 35 Average 35 























Week Ended Weeks Ended Weeks Ended 
Aug. 311929. Aug. 31 1929. Sept. 1 1928. 
PEE LUNES) oo cd opapabandcawcee 118,523,270 110,366,586 113,886,068 
SE Ee hs ak wares ai eee a ein we 123,957,309 113,251,216 121,636,330 
CE SE na cinddbnadebincab ben 121,998,875 113,876,276 122,511,170 
DOMESTIC CARGO DISTRIBUTION WEEK END. AUG. 24 1929 (116 mills). 
Orders on Unfilled 
Hand Be- Orders 
gin'g Week Orders Cancel- Ship- Week Ended 
Aug. 24°29.) Received. lations. ments. |Aug. 24°29. 
Washinotom & Oregon 
(100 Mills)— Feet. Feet. Feet. Feet Feet 
California___.........-] 88,864,885]18,547,424] 1,714,096/ 18,297,646 preg tl 
Atlantic Coast......--- 134,568,494/18,142,020] 1,216,285]19,959,956!131,543,27 
Miscellaneous. ....-..-- 3,385,544 8,000 None 26,245| 3,367 "29 9 
Total Wash. & Oregon}226,818,923|36,497,444! 2,930,381 38 74, 847 222,11 1,139 
Brit. Cal. (16 Mills)— 
I rk Bet alee 1,547,051} 2,496,000 None , 816,000 3,227,051 
Atlantic Coast... ...-- 12,377,005) 2,189,000 None 365,000} 12,831,005 
Miscellaneous. ......-- 3,381,804) 1,187,000 None ”"'106, 804 4, 462,000 
Total Brit. Columbia_| 17 305,860 6,502,000 ee ‘ 3,287, 804 20, 520, 0: 56 
Total domestic cargo. 244, 124,783'42 999 444) 2, 9: 30,381'41,562, 6: 51 242, 631, 195 











Transactions in Grain Futures During August on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of August, together with monthly 
totals for all ‘‘econtracts markets,’’ as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Sept. 7 by the Grain Exchange 
Supervisor at Chicago. For the month of August 1929 the 
total transactions at all markets reached 2,933,208,000 
bushels, compared with 1,897,121,000 bushels in the same 
month in 1928. On the Chicago Board of Trade the trans- 
actions in August 1929 amounted to 2,472,862,000 bushels, 
against 1,604,222,000 bushels in August 1928. Below we 
give the details for August, the figures representing sales 
only, there being an equal volume of purchases: 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, i.e. (000) Omitted. 


















































August 1929. Wheat. | Corn. Oats. Rye Barley.| Flar. Total. 
VE EP 80,569} 17,739; 7,699] 2,752} -..-] ----| 108,759 
| Se ere 98,888) 26,028; 9,180) 1,978}  ..-.| ----| 136,704 
RE es eae 63,806} 19,872) 6,964] 1,553)  ....] --_- 92,195 
PE | bce decosces 
ESA ee 98,338] 21,635] 5,635) 1,715] -.--| ----] 127,323 
eg ree olin a Sea * 128,404) 25,717| 6,866) 2,554) -.-_| ----] 163,541 
RS Fe ee 81,525) 15,418} 4,528] 1,481) -..-]| ----] 102,952 
SS SAAS Ge 72,023] 12,708} 3,536) 1,207] ....j| ~--.- 89,564 
| Re EE ae ee 44,014) 13,014) 2,595 eS eee 60,467 
See 53,475) 9,671) 2,721 . deel ama 66,575 
ee I oi ae os wo cnn 
fe SE ae 82,171] 17,581) 4,877] 1,692} ..--} -..-] 106,321 
Rn ar ad fen Se i 58,193] 16,370} 4,233; 1,039] ....| --... 79,835 
LY a ran 73,606) 21,081) 4,500) 1,521) --.-| ----] 100,708 
REESE RPE RETA 53,961) 15,984) 3,442 Sa pierce 74,202 
| UR ae eo ee 107,635) 18,667; 5,673) 1,999], -..-| ----] 133,974 
SS 64,133] 12,302) 3,168] 1,387} ....| ---.. 80,990 
CO EE ee 
- So) See 69,404) 10,715) 4,332 RS: Gaeey 85,391 
(A poe aR a iets 85,036) 10,985) 3,648 Real wnccl event Sen ee 
| BA era eee 103,880} 11,162) 3,289) 1,808} --_-| ----| 120,130 
.  -e Seeae e 79,564) 16,660) 4,021 1A eewel axe See 
AE eee eee 56,009) 14,964; 2,809) - SRE. Pees 74,534 
+E eee 35,873| 14,258) 3,877) EE eerie 54,403 
- a Eee 
aS ae $2,728] 15,677} 4,267} 1,137] ...-1 ~...-. 73,809 
hae a 47 O61 13.168) 3,000), 1,127) ....] -<-- 62,682 
eae eae 42,245) 10,219 3,237 | td 56,378 
SRE Ra ie 65,523) 15,697) 4,001) 791 ea ee 86,012 
Sea aes 56,768; 12,895) 7,194 ee ee 77,722 
| Te eS 40,996) 9,342) 4,430 NE ke Re 55,370 
Chicago Board of Tr-_|1,895,818/418,505| 123,082) 35,457) -_..|  --..|2,472,862 
Chicago Open Board - -- 51,047| 10,776) 1,359 Ss gee we 63,183 
Minneapolis C. of C_--| 149,911) ----| 17,290) 6,593\17,493| 2,596) 193,883 
Kansas City Bd. of Tr_| 110,215) 21,496 sere ayes aiken Joceeh.. SOG ES 
Duluth Board of Trade_| *48,631 cua Os ee 321 146) 2,633 58,731 
St. Louis Merch. Exch- 1,981 271 es ees ee 2,252 
Milwaukee C. of C__-- 3,340) 1,791 1,595 yy apes eas. 7,145 
Seattle Grain Exchange 1/958| wake gaa Creeks ania eee 1,958 
Portland Grain Exch_- Lae. seas meee PE! Tec, Gpoey 1,484 
Los Angeles Grain Exch} ------ owe pay re Meh < ce Mhcmaiell > widhwawes 
San Francisco C.ofC.-| ------ a — SS eee, Se eee 
Tot. all markets Aug.’29/|2,264,385|452 ,839/|143,326| 49,790|17,639| 5,229|2,933,208 
Tot. allmarxets Aug.’29/|1,132,724|615,430| 85,675) 45,955|13,749| 3,588/1,897,121 
‘ot. Chie. Bd. Aug. ’28| 919,034|570,497| 77,720) 36,971; ____| — ___|1,604,222 











* Durum wheat with the exception of 2,004 wheat. 





“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR AUGUST 1929 (BUSHELS). 


(Short side of contracts only, there being an equal amount open on the long side.) 















































August 1929. Wheat. Corn. Oats. Rye. Total. 
b..2-52.--22.. 215,550,000) 51,203,000/*37,525,000| *9,545,000} 313,823,000 
Bake weeiananee 216,397 ,000| 251,488,000} 39,404,000 9,900,000} 317,189,000 
Slee 215,787,000} 50,795,000] 39,959,000} 10,414,000/316,955,000 
4 Sunday 
_ ee 216,984,000} 50,375,000} 40,273,000} 10,782,000] 318,414,000 
6 wee eee wewene 217,450,000} 49,234,000} 39,928,000 11,270,000} 317,882,000 
bw eee nsenenuee 212,346,000} 46,803,000} 40,284,000} 11,361,000] 310,794,000 
, Eg a ee 211,532,000} 47,281,000} 40,583,000 11,316,000} 310,712,000 
Dis sacastoeann *210,300,000} 46,586,000) 40,707,000 11,439,000} *309 ,032 ,000 
ee 211,679,000) 47,124,000} 41,143,000] 11,631,000} 311,577,000 
11 Sunday 
ls 6. ty nsid a ear ae 214,476,000] 47,285,000} 41,377,000} 12,187,000} 315,325,000 
oe 216,103,000} 47,818,000} 40,997,000} 12,267,000) 317,185,000 
14 be We weiek wwe 216,821,060) 46,464,000] 41,232,000} 12,714,000) 317,231,000 
1G. 2 aie cennnnsn 217,542,000) 44,218,000] 40,971,000} 12,712,000) 315,443,000 
ee 217,060,000} 44,742,000] 41,698,000! 12,840,000} 316,340,000 
i me Ceiba hain a dem de 216,789,000) 44,809,000} 42,557,000} 12,629,000) 316,784,000 
18 Sunday 
Mabe tentbanded 216,780,000} 44,982,000} 43,113,000 12,872,000] 317,747,000 
| ee 219,594,000] *43.955.000] 43.296.000 13,050,000} 319,895,000 
Mh dite b cid wh bine 221,364,000} 44,310,00] 43,265,000 13,369,000] 322,308,000 
a 221,537,000] 44,863,000] 43,331,000 13,380,000} 323,111,000 
23 bia dawn sncuwe 224,350,000} 46,057,000] 43,756,000] 13,402,000) 327,565,000 
os aes me Sore 222,299,000) 46,550,000} 44,287,000] 13,376,000) 326,512,000 
20 Sunday 
BES vo neck hale 223,296,000) 47,352,000] 44,593,000 328,839,000 
isn & etna aad 223,378,000] 46.692.000 44,467,000 328,201,000 
eR 8 SIS 1a225, 257,000} 46,859,000) 44,591,000 330,279,000 
ee eas | 222,925,000} 46,957,000] 45,250,000 : ‘ 328,657,000 
Mat cota 224,049,000] 47,178,000/@45,556,000} 13, 664 ,900 1330, 447,000 
Pi vbiet scnuasen | 215,550,000) 46,978,000} 45,446,000 a13,691, 000] 321,685,000 
Average— 
August 1929____- 218,044,000) 46,998,000) 42,208,000] 12,377,000) 319,627,000 
August 1928_...- 111,279,000) 79,207,000) 26,765,000) 9,005,000) 226,256,000 
July 1929______- | 172,889,000) 48,567,000} 23,220,000] 7,975,000] 252,651,000 
June 1929______- | 129,161,000} 51,210,000) 15,376,000 9,334,000] 205,081,000 
May 1929 | 128,261,000) 54,897,000) 19,095,000 8,696,600} 210,949,000 
im 6,314,000] 68,315,000) 25,671,000 8,971,000] 249,271,000 
| 144,7 9,000 78,542,000} 27,320,000} 8,510,000; 259,091,000 
ary 1 00} 79,574,000] 26,288,000] 9,343,000) 242,555,000 
January 1929___.] 118 000 68,461,000) 25,896,000 8.783.000! 221,643,000 
December 1928 __| 12 5,000) 78,736,000) 28,548,000 10,366,000) 246,165,000 
November 1928__| 129, ,000) 90,553,000} 29,997,006} 12,222,000) 262,490,000 
October 1928___.| 120/664 ,000} ye 29,314,000} 11,826,000} 243,332,000 
September 1928__| 114,061,000] 77,168,000] 29,562,009 10,431,000] 231,222,000 
*Low. aHigh. 





Arrivals of Crude Rubber During Sisihiniileas Estimated at 
37,590 Tons—Inventories in London Increase. 

Arrivals of crude rubber during September will be of 
moderate proportions, according to the F. R. Henderson 
Corp. of this city, who estimate the arrivals at 37,500 tons. 
Imports from Sept. 1 to the 6th, inclusive, amounted to 
10,000 tons. Stocks of rubber continue to increase in Lon- 
don, the review points out, and following last week’s gain 
of 954 tons to a total of 35,605 tons, it is estimated that the 
London supply will show a further increase this week of 
approximately 1,000 tons. The review continues 

There is little inclination on part of local operators to trade in 
the commodity. There has been no appreciable change in the statistical 
position. We must wait for further developments during the next 
few weeks so we may be better able to judge and discern a definite 
trend. 

In the meantime, factory buying is of a desultory nature, and the 
trade as a whole is more or less apathetic. 

Automobile production during the first 8 months of the year shows 


a gain of 37% over the production for the corresponding period of 
1928. 








Cotton Ginning Report. 


The Bureau of the Census on Sept. 9 issued the following 
report showing the number of bales of cotton ginned in each 
of the cotton-growing States the present season up _ to 
Sept. 1, in comparison with corresponding figures for the 
two preceding seasons. It appears that up to Sept. 1 1929 
1,570,030 bales of cotton were ginned, against 956,577 bales 
for the corresponding period a year ago and comparing with 
1,533,577 bales two years ago. 


NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH 
OF 1929 PRIOR TO SEPT. 1 1929 AND COMPARATIVE 
STATISTICS TO THE CORRESPONDING DATE 

















IN 1928 AND 1927. 
|Running Bales (Counting Round as Half 
| Bales and Excluding Linters). 
State. 
1929. | 1928. 1927. 
OR... sancesumsawranwnn 136,904 6,917 170,596 
ivineen, eS re ae? Liles 5,913 2,726 
OE eee er 33,551 3,878 11,3 
I Eee ee 280 1,319 76 
DE ¢isc.tedenebawcuo neues 10,769 1,251 6,687 
MA wi Sa ccanensawecy avec 221,958 29,017 214,070 
as wine ewe 170,507 39,962 81,54 
NS as cng oom mnikiteldicne | 162,049 21,060 95,462 
Seste Caroling 22 2-7222-2227 | ands | ATR |b 388 
Seuth Caroline... ...-2--<s0=+- of 3,19% 9! 
~— Xas _ +: SE A AR eee 811,719 842 563 96 
All ee er aoe | 15 52 
Wetted States. «ci vcicnsancee | *1,570.030 *956,577 | *1,533,577 








*Includes 86,970 bales of the crop of 1929 ginned prior to Aug. 1, which 
was counted in the supply for the season of 1928-29, compared with 88,761 
and 162.283 bales of the crops of 1928 and 1927. 

The statistics in this report include 36,894 round bales for 1929, 43,794 
for 1928 and 43,351 for 1927. 

The statistics for 1929 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
CONSUMPTION, STOCKS, IMPORTS AND EXPORTS—U. 8. 

Cotton consumed during the month of July 1929 amounted to 546,457 
bales. Cotton on hand in consuming establishments on July 31 was 
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1,051,535 bales and in public storage and at compresses 986,439 bales. 

The number of active consuming cotton spindles for the month was 30,- 

395,858. The total imports for the month of July 1929 were 21,369 bales 

and the exports of domestic cotton, excluding linters, were 237 ,506 bales. 
WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of 
\inters, grown in 1928, as compiled from various sources, is 25,751,000 bales, 
counting American in running bales and foreign in bales of 478 pounds lint) 
while the consumption of cotton (exclusive of linters in the United States, 
for the year ending July 31 1928 was approximately 25,285,000 bales. The 
total number of spinning cotton spindles, both active and idle, is about 
165,000,000. 








World Cotton Mill Consumption and Stocks. 

World mill consumption of cotton of all growths was 
25,882,000 running bales for the year ended July 31 1929 
compared with 25,540,000 running bales for the preceding 
year, an increase of 1.3%, according to a cable received by 
the Foreign Service of the Bureau of Agricultural Economics 
from the International Federation of Master Cotton Spin- 
ners’ and Manufacturers’ Associations, Manchester, England. 
World mill consumption of American cotton amounted to 
15,076,000 running bales compared with 15,407,000 bales 
last season, a decrease of 2.2%. Most of the increase in total 
consumption of all kinds was due to an increase of consump- 
tion in Indian cotton which is reported at 5,178,000 running 
bales for the year ended July 31 1929 compared with 4,523,- 
000 for the preceding year, an increase of 14.5%. There 
was a slight increase in consumption of Egyptian and a 
small decrease in other growths. 

World mill stocks of all growths were 4,863,000 running 
bales on July 31 1929 compared with 4,787,000 bales a year 
ago, an increase of 1.6%. World‘mill stocks of American 
cotton amounted to 2,129,000 running bales against 2,112,- 
000 bales at the same date last year. Stocks of Indian 
and Egyptian were slightly larger than a year ago and other 
growths slightly smaller. 


COTTON: (LINT): WORLD MILL CONSUMPTION AND MILL STOCKS. 
































Year Ended. American.| Indtan. | Egyptian. Other. Total. 
Running | Running | Running | Rurning | Running 
Mill consumption— Bales. Bales. Bales. Bales. Bales. 
Pog SS rey 15,780,000) 5,196,000 993,000| 4,172,000/26,141,000 
BSR ee ee 15,407,000) 4,523,000 956,000} 4,654,000/25,540,000 
noe a 15,076,000) 5,178,000 989,000} 4,639,000)25,882,000 
Mill stocks— 
. 4). eee 3,056,000} 1,515,000 210,000 626,000) 5,407,000 
SS 2,112,000} 1,728,000 170,000 777,000| 4,787,000 
ER EY 2,129,000! 1,761,000 228,000 745,000! 4,863,000 





Compiled from reports of the International Federation of Master Cotton Spinners’ 
and Manufacturers’ Associations, Manchester, England. 








Cottonseed Oil Production During August. 

On Aug. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of August 1929 and 1928: 


COTTONSEED RECEIVE?R, CRUSHED AND ON HAND (TONS). 






































Recetved at Mtlls* Crushed On Hand at Mills 

Aug. 1 to Aug. 31.| Aug. 1 to Aug. 31. Aug. 31. 

State, 
1929. 1928. 1929. 1928. 1929. 1928. 

IORRIOR . 6a'6 ns + xenin 14,100 693 Tee | ee 7,479 806 
ER ee. 26,475 2,996 14,893 771 12,179 2,699 
Louisiana _ 22,804 2,960 13,177 1,052 14,695 2,025 
Mississippi......._.- 22,505 1,045 10,862 3,881 18,799 1,163 
it SES ale eae 149,417} 166,400 72,113 65,559 97,153) 114,035 
All other states_____- 4,237 1,549 2,912 2,853 8,804 2,771 
United States --_--_-_ 239,538] 175,643! 121,769 74,116! 159,109} 123,499 





* Includes seed destroyed at mills but not 41,340 tons and 21,972 tons on hand 
Aug. 1, nor 2,847 tons and 569 tons reshipped for 1929 and 1928, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 








HAND. 
| | 

On Hand | Produced |smpped Out| On Hand 

Item. Season.) Aug. 1. Aug.1-Aug.31|Aug.1-Aug.31) Aug. 31. 
Crude oll 1929-30, *19,094,374| 35,453,136| 25,400,802| *29,232,190 
(pounds) 1928-29) 20,350,682} 20,913,907; 23,418,819) 15,260,818 
Refined oil 1929-30) 4338,319,698| 024,375,559) | a234,921,927 
(pounds) 1928-29) 335,993,223/ 21,011,683, = _______- | 234,484,979 
Cake and meal 1929-30 80,914 56,311 85,498) 51,727 
(tons) 1928-29| 32,648 35,101 49,034} 18,715 
Hulls 1929-30} 65,434 32,310 39,693) 58,051 
(tons) 1928-29) 29,291] 20,372! 22,6504 27,013 
Linters 1929-30) 74,640] 26,369 45,652! 55,357 
(running bales) 1928-29) 43,994 14,03 16,955) 41,069 
_ fiber ay 1929-30 1 B48 2,751 3,003] 1,596 
500-Ib. -29| tS. ieee eeu 794 1,981 
Grabbots,motes, &e.|1929- 30, 8,820 1,017 3,277 6'860 
(500-Ib. bales) (1928-29 1,903 708 1,441| 1,170 














* Includes 3,967,860 and 4,104,492 pounds held by refining and manufacturing 
establishments and 4,186,570 and 4,135,420 pounds in transit to refiners and con- 
sumers Aug. 1 1929 and Aug. 31 1929, respectively. 

a Includes 5,506,926 and 4,749,955 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments, 
and 9,727,216 and 7,949,402 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Auz. 1 1929 and Aug. 31 1929, respectively. 

b Produced from 26,719,346 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR 12 MOS. ENDED JULY 31. 


Item— ‘ 1929. 1928. 

en re Re es eS At i 3 oe oa” Pe 20,627,975 48,412,678 
ee, ORT AS SRR iE Re ee ae eer ee 8,428,951 10,374,082 

Cake and meal, tons of 2,000 pounds__._____..________ 298,233 309,164 


a Tens ee. 3... 186,211 193,232 





Agricultural Department Report on Cotton Acreage, 
Production and Condition. 


The Agricultural Department at Washington on Monday of 
this week (Sept. 9) issued its report on cotton acreage, pro- 
duction and condition as of Sept. 1.° It places the area in 
cultivation at 46,594,000 acres, as compared with 46,695,000 
acres on July 1 1929 and with 44,916,000 acres on Sept. 1 
1928. The probable yield is now placed at 14,825,000 
500-Ib. bales, as against 15,543,000 bales a month ago. 
The actual production in 1928 was 14,478,000 bales. The 
condition of the cotton crop on Sept. 1 was 55.4% of normal, 
which compares with 69.6% a month ago, 60.3% a year ago 
and with 56.1% the ten-year average. None of the figures 
take any account of linters. The report in full follows: 


The Crop Reporting Board of the United States Department of Agricul- 
ture, from the reports and data furnished by crop correspondents, field 
statisticians, co-operating State Boards (or Departments) of Agriculture 
and Agricultural Colleges, makes the following estimates: 


























1929 September 1 Yield Production 
Acreage. | Condition. | Per Acre. (Ginnings), 
f t 500-1b. Gross 
Total | 3 | | { Weight Bales. 
Aban- | | | | —_—_—_—_—_—_ 
donm’t For (10-yr.) 110 -yr.! Indi- 1929 
State. | After | Harvest | Aver. |1928.|1929.| Aver-| 1928. } cated Crop 
July1| (Pre- | 1918-| 1918- | 1929. | 1928 |Indic. 
| (Pre- | limt- | 1927.| | 1927. | Crop.| Crop \byCon- 
| limi- | nary) a | | b c |dition 
L mary) | Sept.1 
| Per | Thou. Per | Per | Per | | Thou.\Thou. 
| Cent. | Acres. | Cent. | Cent. | Cent.| Lbs. | Lbs. | Lbs. | Bales.| Bales. 
Virginia...-| 1.0 | ost as 78 | 80 | 246 | 265 | 260 44 48 
No. Caro.-| 2.0 | 1,873] 67 69 | 68 | 260 | 215 | 240 836| 942 
So. Caro..-| 2.0 | 2,362) 54 58 | 63 | 185 | 147 | 205 726| 1,014 
Georgia_.--| 1.8 | 3,851! 52 58 } 59 | 140 | 132 | 148 | 1,030! 1,193 
Florida_---| 3.0 | 108 | 57 58 | 62 | 105 | 97 | 115 19 26 
Missouri-_-| 2.0 |  330| 69 64 | 77 | 248 | 210 | 275 147} 190 
Tennessee--| 1.5 | 1,105] 64 65 | 67 | 181 | 185 | 200 428) 462 
Alabama__-| 1.0 | 3,751} 58 59 | 59 | 145 | 150 | 155 | 1,109) 1,216 
Mississippi_ 2.0 | 4,315| 60 | 60 | 60 | 177 | 175 | 185 | 1,475! 1,669 
Louisiana_-| 2.5 | 2,161 | 53 53 | 55 | 152 | 166 | 175 | 691| - 791 
a | 6.0 | 17,575 | 53 61 | 46 | 133 | 138 | 112 | 5,106) 4,107 
Oklahoma..| 5.5 | 4,427] 56 53 | 51 148 | 136 | 140 | 1,205) 1,295 
Arkansas...| 2.5 | 3,962] 60 61 58 | 166 | 162 | 168 | 1,246 1,391 
N. Mexico.; 1.5 130 | d87 89 | 81 4276 | 360 | 300 | 88] 82 
Arizona__.-| 1.0 224 | d86 87 | 83 | 283 | 357 | 336 149} 157 
California_.| 3.0 | 309 | d88 87 | 88 | 282 | 378 | 359 172) 232 
Other - - - - - 4.2 | Ct eee 62 | 83 194 | 152 | 202 | 7) 10 
| i. i 

| r t ‘ ’ i 
U. 8. total. 3.8 | 46,594 | 56.1) 60.3) 55.4 155.8 152.9 152.2 14,478 14,825 
Low. Calif.e) 0.7 150! __ 87 | 86)... | 239 |255 | 80 80 











a Prior to 1924 interpolated from Aug. 25 and Sept. 25 reports. 05 Indicated by 
condition Sept. 1 on area left for harvest. c Allowances made for cross State gin- 
nings. d Less than a 10-year average. e Data for Lower California, (Old) Mexico, 
are not included in California figures nor in United States total. 








Production, Sales and Shipment of Cotton Cloths in 
August—Weekly Rate of Production Below Average. 


Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of August 1929, 
were made publie Sept. 9 by The Association of Cotton Tex- 
tile Merchants of New York. Its advices state: 

The detailed statistics made available by the Association 
follow: 

Production during the five weeks of August amounted to 307,538,000 
yards, or at the rate of 61,508,000 yards per week. This weekly rate of 
production during August was 13.3% less than the average for the first 
six months of 1929. 

Shipments during August amounted to 326,398,000 yards, or 106.1% 
of production. Sales during the month were 312,635,000 yards, or 101.7% 
of production. 

Stocks on hand at the end of the month amounted to 364,060,000 yards, 
representing a decrease of 4.9% during the month. 

Unfilled orders on Aug. 31 were 355,095,000 yards, representing a de- 
crease of 3.7% during the month. 

Stocks on hand Aug. 31 1929 were 17.6% less than on the same date in 
1928, and unfilled orders were 22.9% more than a year ago. 

These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supplied by 23 groups of manufacturers and sell- 
ing agents reporting through The Association of Cotton Textile Merchants 
of New York and The Cotton-Textile Institute, Inc. The reports cover 
upwards of 300 classifications or constructions of standard cotton cloths 
and represent a large part of the production of these fabrics in the United 
States. 

Production Statistics—Aug. 1928 and 1929. 

The following statistics cover upward of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents all 
of the yardage reported to our association and the Cotton-Textile Institute, 
Inc. It is a consolidation of the same 23 groups covered by our reports since 
Oct. 1927. The figures for the month of August cover a period of five weeks, 





Aug. 1928 Aug. 1929 Difference 
: (5 Weeks.) (5 Weeks.) from 1928. 
wreguction wag... .........+- 302,470,000 yds. 307,538,000 yds. +1.7% 
oa oe 340,810,000 yds. 312,635,000 yds. —8.3% 
Ratio of sales to production _ 112.7% 101.7% 
Shipments were____._____- 324,073,000 yds. 326,398,000 yds. +0.7% 
Ratio of shipm'ts to product. 107.1% 106.1% 
Stocks on hand Aug. 1 ____- 463,270,000 yds. 382,920,000 yds. —17.3% 
Stocks on hand Aug. 31 _.-. 441,667,000 yds. 364,060,000 yds. —17.6% 
Change in stocks__________ —4.7% —4.9% 
Unfilled orders Aug. 1______ 272,227,000 yds. 368,858,000 yds. +35.5% 
Unfilled orders Aug. 31____- 288 ,964,000 yds. 355,095,000 yds. +22.9% 
Change in orders__________ +6.1% —3.7% 








August Raw Silk Imports at New High Figure— 
Deliveries to American Mills Also at Peak—Stocks 
Increase. 

According to the Silk Association of America, Inc., imports 
of raw silk in August totaled 65,516 bales, an increase of 
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18,721 bales over the preceding wre and 2,586 bales over 
the month of Aug. 1928. Approximate deliveries to American 
mills in Aug. 1929 amounted to 59,704 bales, or 8,883 bales 
over the corresponding month last year and 8,080 bales over 
July 1929. Stocks of raw silk at Sept. 1 1929 totaled 48,408 
bales, as compared with 42,596 bales at Aug. 1 1929, and 
50,975 bales at Sept. 1 1928. The Assocation’s statement 
shows: 


RAW SILK IN STORAGE SEPTEMBER 1 1929. 
(As reported by the principal warehouses in New York City and Hoboken.) 





















































(Figures in Bales— European. Japan. All Other. Total. 
ee AED ee SO on eon ones aaa 781 31,678 10,137 42,596 
Imports month of Aug. 1929_x__....... 475 57,303 7,738 65,516 

Total amount available during August. 1,256 88,981 17,875 108,112 
GE eer 747 36,821 10,840 48,408 

Approximate deliveries to American mills 

IED 509 52,160 7,035 59,704 
SUMMARY. 
Imports During the Month.x Storage at End of Month.z 
1929. 1928. 1927. 1929. 1928. 1927. 
January .......... 58,384 r 48,456 49,943 47,528 52, 
February ........- = 278 44,828 33,991 46,993 41,677 43.758 
BEE ccncececces ,103 50,520 38,600 45,218 40,186 38.116 
BEG dtitiancwnecdis 47, 762 555 46,486 39,125 35,483 31.749 
IE 49,894 52,972 49,264 39,898 42,088 35,527 
GOED s Kun scccoccen 54,031 45,090 42,809 47,425 41,127 37,024 
eee 46,795 38,670 47,856 42,596 38,866 43,841 
DEER. ancvevesee 65,516 62,930 59,819 48,408 50,975 56,618 
September. ....... mikes 47,286 52,475 ones 50,464 58,986 
EE aieain 48,857 51,207 amines 49,381 62,366 
November... ..... mapa 48,134 36,650 esis 49,806 52,069 
December......... Seiad 44,128 | 44,828 ished 48, 53,540 
es  _ 413,763 | 566,373 | 552,441 inipaes omen asee 
Average monthly._' 51,720 | 47,198 | 46,037 | 44,951 44,707 | 46,768 
Approrimate Amount tn Transts 
Apprortmate Between Japan & New York, 
to Amertcan Milis.y End of Month. 

1929 1928. 1927. 1929. 1928. 1927. 
January .........- 57,349 52,420 48,307 os yo 25,000 17,700 
February ......... 46,228 60,679 ,860 23,500 19,000 
March............ 49.878 52,011 242 30, 000 19,200 21,700 
ADNTn ic cctitintwnnus 53,855 41,258 47,853 30,700 28,500 25,000 
ee 49,121 46,367 486 28,000 24,000 22,900 
SE. ccuneconbital 46, 46,051 41,312 21,200 17,600 26.600 
Plvtitnannvniaad 51,624 40,931 41,039 34,100 32,300 29,000 
BE nccnenin 59,704 50,821 7,042 41,600 27,500 28,400 
September. ....... oud 47,797 60,107 pense: 25,600 21,500 
eiiieatieptahias aint intl 49,940 47,827 Pm ee 31,200 18,500 
November.......- annie 47,709 46,947 aiedien 22,800 26,900 
hiceciniinapttialipa visiniinsn 45,026 43,357 meee: 42,500 33,500 

TOL ccescennss 414,263 | 571,010 | 551,379 cite saat pre 
Average monthly..! 51,783 47,584 45,948 30,700 26 24,225 























x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 187 to 216, 
inclusive). y Includes re-exports. z Includes 2,420 bales held at railroad terminals 
at end of month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 3,700 bales. 








Coffee Arrivals in United States Declined in August— 
Cuban Sugar Arrivals in U.S. in First Eight Month 
of Year Increased Over 1,000,000 Tons as Compared 
with Same Period in 1928. 

Arrivals of coffee in the United States during August 
were 50,000 bags under arrivals in July and nearly 5,000 
bags less than August 1928, according to figures made public 
on Sept. 7 by the New York Coffee & Sugar Exchange. 
At the same time deliveries of coffee here in August showed 
an increase of 84,951 bags over July and 13,723 bags over 
August 1928. While coffee arrivals decreased, the arrivals 
of Cuban sugar in the United States show an increase of 
more than 1,000,000 tons in the first eight months of the year. 

The figures as made public by the Coffee & Sugar Exchange 


follow: 


m Coffee Arivvals in U; nites | States. | Coffee Deliveries in United States. 


conse eam aan Be SE a ea ae 912,609 bags 

_ Sa ea th 502 bags | July ---.___-----..-.- 827 ,658 bags 

PS |. eee 2,465 bags | ‘August RS eae 898,886 bags 
Pag Sugar Arrivals in United States. 

ths: 4 20: DUG. BA TOE. oc cccdvbadtin cts tedhbditinctamdted 2,756,718 tons 

Fb.. 3 OD AGE. Bh FER n nbcantcadnksicecthidnnbnnandcczeais 1,666,452 tons 








Petroleum and Its Products—California Conservation 
To Be Tested in Injunction Suits Against Santa Fe 
Springs Operators—Oklahoma Pool Closes All 
Wells—No Changes Made in Mid-Continent Crude. 

The California State gas conservation law is to be tested 
in the courts when injunction proceedings are brought by the 

State against operators in the Santa Fe Springs territory. 

The State will name all the operators, it having been de- 

cided not to choose one at random for this test ease. Cali- 

fornia’s production for last week showed a daily average 
drop of 25,600 barrels, but the conservation law is not 
credited for this decrease. At the present time, operators 
throughout the State are continuing without a change in 
operations, pending the solution of methods by which they 
ean observe its restrictions. The complaint against Santa Fe 


Springs operators has been drawn by James B. Bennett, 
attorney for the Director of Natural Resources of Cali- 





fornia, and a hearing is scheduled for Sept. 21, to be held 
before the State Oil and Gas Supervisor. 

On Thursday, Sept. 12, the Oklahoma City pool operators, 
representing a daily production of 50,000 barrels, shut in 
all their wells under a 30-day suspension plan. This action 
is in conformity with an agreement approved the day 
before it became operative by the Oklahoma Corporation 
Commission. This suspension of the Oklahoma City pool, 
where production has been mounting continually since 
early summer, is the second important development so far 
this month affecting the over-production problem, the other 
being the California conservation law. 

Although the Oklahoma City action reacts to the benefit 
of conservation plans, this was not the prime motive in the 
operators taking the step, it is reported. The chief reason 
is to allow for a reorganization of pipe line collecting facilities. 
Nevertheless, the suspension period will result in a total 
cut of approximately 1,500,000 barrels of crude oil. 

There have been no reductions made in Mid-Continent 
crude prices, despite lower prices for gasolne throughout 
the country. What effect the California conservation law 
and the Oklahoma City pool step will have on the ultimate 
reduction on Mid-Continent crude is problematical. 

Figures prepared by the Department of Commerce and 
issued Thursday, Sept. 12, show that crude petroleum 
production in 1928 established a new high record with a 
total output of 901,474,000 barrels. However, this was 
only an increase of 345,000 barrels over 1927. Interesting 
in this report is the revelation that for the first time Texas 


assumed the lead as the greatest oil producer, succeeding 


Oklahoma in this position. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown) 





RORGNNG, FE. cn cccsonnnbdipabane $3.45 | Smackover, Ark., 24 and over....-. $.90 
COE, CR a cctdencctssasineas 1.75 | Smackover, Ark., below 24........ 75 
Ae eee 1.35} El Dorado, Ark., 34............-. 1.14 
EIR AS SR ae ER 5 5 At Es Bin dn bos cosediniddddnmbad -90 
Western Kentucky-.-.....-...... 1.53 | Salt Creek, WHO... Bicccsisctwuwd 1.23 
Midcontinent, Oklahoma, 37..-..-.-. 1.23 | Sunburst, eat Reo 1.65 
Corsicana, Texas, heavy_.-....--. .80 | Artesia, New Mexico. .-....-.-... 1.08 
Hutchinson, Texas, 35.......--.. .87| Santa Fe Springs, Calif., 33...... 1.35 
Ri M ..caccéunmebonauee 1.00 | Midway-Sunset, Calif., 22 Ls abies anlage 

Spindletop, Texas, grade A_...-.. 1.20 | Huntington, Calif., 26............ 1.09 
Spindletop, Texas, below 25....--. 1.05| Ventura, Calif., 30.......--..... 1.18 
TOE, TOMB ..nntidéecannnadena .65 | Petrolia, Canada...........-.---. 1.90 


REFINED PRODUCTS—STANDARD OF NEW YORK MAKES 
FURTHER REDUCTION OF TANK WAGON AND SERVICE 
STATION GASOLINE—GULF AND ATLANTIC REFINING 
COMPANIES CUT PRICES IN DELAWARE AND PENNSYL- 
VANIA—KEROSENE FIRMER HERE—OTHER REFINED 
PRODUCTS FIRM. te 


Another cut in tank wagon and service station prices for 
U.S. Motor gasoline was announced this week by the Stand- 
ard Oil Co. of New York. The cut was made on Tuesday, 
Sept. 10, and was one cent a gallon, effective in Staten Island, 
Westchester County and Nassau County. The gasoline situ- 
ation in the Eastern territory is critical, with competition 
becoming keener daily. Despite the new low prices, the 
market is still reported to be weak with underselling being 
continued by certain interests. 

Tank car gasoline remains officially quoted at 9c. a gallon, 
but it is reported in.trade circles that sales are being made 
at from lec. to Ye. below this figure. It is not thought 
that tank car prices will officially go any lower at this time. 
In Pennsylvania and Delaware the Gulf Refining Co. and the 
Atlantic Refining Co. have cut tank wagon and service sta- 
tion prices on gasoline le. This was announced Monday, 
Sept. 9. 

In the tank ear situation the market seems to be firmer 
elsewhere in the Eastern territory than in New York City 
and vicinity. The price of 9c. is holding firm outside the 
city territory, with little or no price shading reported. 

Kerosene is firmer with business reaching good volume. 
Water white 41-43 is now steady at eight cents a gallon, with 
little available under this figure. The export demand has 
been partly responsible for the firming in kerosene. Spot 
business has been fairly steady on kerosene, with several 
contracts for good volume aiding in maintaining the market 
on an even keel. 

More strength is noted in bunker fuel oil, with reports 
prevalent.ef a possible increase shortly. Movement is gaining 
momentum with spot oil firmly maintained at $1.05 a barrel 
at refineries, and $1.10 a barrel f.a.s. New York Harbor. 

Diesel oil is steady but not very active, holding at $2 a 
barrel at refineries. There is a fair call for gas oil, with 
prices unchanged. More activity in furnace oil movement 
is reported this week. 

Changes in prices announced during the week follow: 


Sept. 9.—Atlantic Refining Company announces one cent reduction in 
tank wagon and service station price on gasoline in Pennsylvania and 
Delaware. 
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Sept. 9.—Gulf Refining Co. announces one cent reduction in tank wagon 
and service station price on gasoline in Pernsylvania and Delaware. 

Sept. 10.—Standard Oil Co. of New York announces one cent reduction in 
tank wagon and service station prices on gasoline effective in Staten Island, 
Westchester and Nassau Counties. 

Gasoline, U. 8S. Motor, Tankcar Lots, F.O.B. Refinery. 











N. Y. (Bayonne) ..-$. 4 Arkansas .......--- $.06 % | North Louisiana --_._$.07 4 

West Texas.....--- 06 % | California ....--.-- 0844 | North Texas....._. * hae 

CD censwcsceve 09% Los Angeles, export. .07}4|Oklahoma.-....... 

New Orleans. ..---- 078 Gulf Coast, export... .0834| Pennsylvania _..._. rH yy 

Gasoline, Service Station, Tax Included. 

Wa TAR. cacceccs $.18 |Cincinnati......... $. Hr Minneapolis .....-.- $.182 

pa ao» an DORI .cosvcccace New Orleans. ...... .195 

DN ssscsnane Ee [PD ncccssacnce 188 Philadelphia....... .21 

Boston on aa PE sc ccssnenne -18 |San Francisco... - -215 

ED cnarnwe nee 15 {Jacksonville .....--. ae: TEE. cbuecdnene .205 

Gen andenesexn -15 |Kansas City....--- tO ja» EEE cansreass .169 

Kerosene, 41-43 Water White, Tankcar Lots F.O.B. Refinery. 

N.Y.(Bayonne) --..$.08 |Chicago.........-- $.05% | New Orleans. ..__-- $.07% 

North Texas-.-...--- .05 | Los Angeles, export. .054!|Tulsa.........-.-- 06% 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 

New York(Bayonne).$1.05|Los Angeles.........$.85|Gulf Coast.........- $.76 

DE: ds cneknnena 2.00| New Orleans. _...---- Foie ere 55 

Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 

New York( Bayonne)$.05\% | Chicago...........-- oy: | ae 30 





Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,164,450 barrels, or 94.1%, of the 
3,362,700 barrel estimated daily potential refinding caapcity 
of the plants operating in the United States during the 
week ended Sept. 7 1929, report that the crude runs to stills 
for the week show that these companies operated to 8 
of their total capacity. Figures published last week show 
that companies aggregating 3,121,900 barrels, or 92.9%, 
of the 3,359,200 barrel estimated daily potential refinding 
capacity of all plants operating in the United States during 
that week, but which operated to 82.2% of their total 
capacity, contributed to that report. The report for the 
week ending Sept. 7 follows: 
CRUDE RUNS TO STILLS, 


GASOLINE AND GAS AND FUEL OIL STOCKS 





























WEEK ENDING AUG. 17 (BARRELS OF 42 GALLONS). 
P.¢. Crude F.C. 
Poten Runs Oper Gasoline Gas 
ttal to of Ta. Stocks. and 
District. Capac'y Sttlis Capac. Fuel OU 
Report’9 Reyort. Stocks 

) eee ee 100.0 3,477,500 87.6 4,377,000 8,526,000 
pO | ae &8.3 608 ,600 84.3 838,000 772,000 
Ray Sts OE MEV wn weaccnd 98.7 2,083,400 90.0 4,441,000 3,613,000 
Okla., Kansas & Mo------ 80.0 1,881,500 | 79.2 2,321,000 4,531,000 
NN ee cele, laity se atin a 90.2 3,908 ,400 89.0 4,030,000 12,651,000 
Louisiana & Arkansas-_-_--- 96.9 1,305,300 76.6 1,681,000 5,389,000 
Rocky Mountain_...._... 93.4 £66,900 53.7 1,728,000 955,000 
oS Ee 98.7 4,871,500 | 83.9 12,462,000 107 694,000 
Total week Sept. 7--_-- 94.1 18,603, 100 84.0 31 (878,000 144,131,000 
Daily average.-...-.- ‘emstis 2,657,600 ee, ee? SP WS, 
Total week Aug. 31__.-.- 92.9 18,830,800 86.2 | 31,233,000 | 143,784,000 
Daily average.....-.- si hectis 2,690,100 tine Et Ceapeak et Kieageamn 
Texas (Gulf Coast) ___--_-- 100.0 3,053,000 | 93.1 3,419,000 9,593,000 
Louisiana (Gulf Coast)_..-' 100.0 918,500 ' 84.6 1,416,000 4,530,000 








Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
still are included under the heading ‘“‘Gas and Fuel Oil Stocks.” Crude oil runs to 
stills include both foreign and domestic crude. 





Crude Oil Output in United States Slightly Lower 
Than in Two Preceding Weeks, but Shows Large 
Increase Over Last Year. 

The American Petroleum Institute -estimates that the 
daily average gross crude production in the United States 
for the week ended Sept. 7 1929 was 2,956,350 barrels, as 
compared with 2,973,450 barrels for the preceding week, 
a decrease of 17,100 barrels. Compared with the output 
for the week ended Sept. 8, 1928 of 2,494,200 barrels per 
day, the current figure shows an increase of 462,150 barrels 
daily. The daily average production east of California 
for the week ended Sept. 7 1929 was 2,102,150 barrels as 
compared with 2,098,550 barrels for the preceding week, 
an increase of 3,600 barrels. The following estimates of 
daily vareage gross production, by districts, are for the 
weeks shown below: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS) 








Weeks Ended— Sept 7 °29. Aug. 31°29. Aug. 24°29. Sept. 8 ’28. 
ae nn ie mm matindes 35,400 735,750 727,350 706,050 
BN Seino sale skaean 129,600 128,300 128,650 100,450 
TONG TORRE... naannonnness 136,900 137,100 133,850 65,400 
ey 98,500 97,400 95,500 91,250 
West Centra] Texas 59,050 59,450 58,500 55,350 
1. 4 | Pe 372,900 376,750 374,200 349,800 
East Central Texas. ........... 17,950 8,250 17,950 24,200 
Southwest Texas...... Sites estate a 76,150 77,050 78,200 25,500 
Pg SS eae 35,550 36,500 36,350 39,150 
pS EE SEER ie 66,000 66,150 66,700 84,350 
Oe Cc admane ees 137,700 137,000 134,000 107,100 
Coastal Louisiana............. 21,450 20,150 20,600 21,950 
RN te nnn makhawesdcna 135,000 128,200 127,500 113,000 
.  __ FRR Se aete 59,400 59,400 58,050 55,750 
aI RET ae eae are 11,100 11,200 11,500 9,750 
i oe i 6,050 6,650 | 7,000 7,050 
kaa aaa 3,45 32,50 2,550 2,300 
SRR ae peae 854,200 874,900 887,900 635,800 
ik iin Woe HAS exk ees 2,956,350 2,973,450 2,966,350 2,494,200 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana, and Arkansas, for the 
week ended Sept. 7 was 1,728,000 barrels, as compared with 1,732,700 








barrels for the preceding week, a decrease of 4,700 barrels. The Mid- 


Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,628,250 barrels, as compared with 1,686,850 barrels, a decrease of 4,600 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— —Week Ended— 
Oklahoma— Sept. 7. Aug. 31. North Loutstana— —. 7. Aug. 31. 

Allee DOGO. « o ecccscce 24,000 23,400] Haynesville........... 950 4,950 
BIBEP ..cccccccce 11,650 11,200] VOR cccccccccccses * 6'350 6,400 
BOWMGS. -scccsscce 32,300 32,800 
Bristow-Slick .......... 21,900 21,400 Arkansas— 
DRPUOEE « scccescacnece 18,450 18,700] Champagnolle......... 6,300 6,350 
Carr CIES .ccccccccccce 11,450 11,600|Smackover (light) ..... 6,000 6,050 
CHOMWOR .. «os cccseccee 8,100 8,100] Smackover (heavy) .... 45,750 45,850 
Bastsbore .. oo cccsccccce 88,550 89,500 
East Seminole......-.. 7,609 7,700 Coastal Tezas— 
Liste Rivet... .cccsccce 79,100 79,500| Barbers Hill ........-.. 22,550 22,300 
Logan County ......-.-- 17000 30 Gs indatecedsdcdaccace 8,700 9,000 
BEE ss wn contocssnasse 11,950 12,550} Pierce Junction........ 15,200 13,500 
SERNIDOD.. cenvscconceess 25,100 25,300] Raccoon Bend.......-.. 8,400 8,350 
Oklahoma City...-.... 52,450 47,650] Sptndletop_........... 23,800 24,200 
86. LOU. ccccscccocas 66,900 67,100; Sugariand.._.......... 11,600 11,050 
Pree ee 12,000 12,100| West Columbia.......-. 6,300 6,200 
Pt. cesesaseeeeoe 33,050 33,200 
PERO svetatscsctisesn BDiree 9,100 Coastal Loutstana— 

Karsas— East Hackberry ........ 1,600 2,500 
Sedgwick County...... 36,500 35,200|Old Hackberry .....-.-.-. 2,250 2,400 

Panhandle Teras— Sulphur Dome......... 6,000 3,250 
Carson County....-.-- 9,850 Ot Tei atesccesbéanss Se 4,000 
Gees County .c.cccsecss 190,000 100,400 
Hutchinson County -... 25,300 25,400 Vyomtng— 

North Ter1a— Salt Creek .....cccaces 35,100 35,200 
Archer County ...-..... 19,600 19,859 
Wilbarger County - 33,150 32,850 M ontana— 

W-st Central Teras— a 6,950 6,750 
Brown County.......- 8,500 8,400 
Ahackelford Couaty..-. 11,000 11,050 Caltfornta— 

West Teras— DORE. «ccesenceue 9,300 8,500 
Crane & Upton Cos_... 45,900 46,100] Eltwood-Goleta........ 20,500 20,500 
Howard County ..-.--- 36,590 37,550| Huntington Beach ..... 14.000 44,000 
Pecos County .....-.--. 133,809 133,600} Inglewood............ 24,000 24,000 
Reagan County -...-.-- 17,500 17,600] Kettleman Hills....... 6,000 4,500 
Winkler County... ...128,009 131,100] Long Beach. ..........168,000 169,000 

East Central Teras— M ‘dway-Sunset........ 68,090 68,000 
Corsicana-Powell......-. 7,600 7 FOOT ess sceness we 6,500 6,500 

Southwest Teras — Santa Fe Springs .-.-.-.-.- 265,000 284,000 
Laredo District. ...---- 10,600 10,150|Seal Beach..........-- 42,000 44,000 
Le. oc cwecascccsens Rage 11 Pre iabdcsadeen nde 12,600 12,600 
salt 7lat yin SaA a 43,900 45,8501 Ventura Avenue. ..-.. 62,600 62,000 











Oklahoma Oil Pool Closed for Month—Shut-Down 
Ordered by Corporation Commission in Second Big 
United States Curtailment Move. 


The following is from the New York ‘‘Evening Post’’ 
Sept. 12: 

A complete shut-down of the oil fields in the Oklahoma City field went 
into effect at 7 o'clock this morning and will continue thirty days, follow- 
ing formal approval last night by the Oklahoma Corporation Commission, 

The restriction is the second important move of the current month to cur- 
tail overproduction of crude oil in the United States. The first was the 
new law in California, which resulted in a decline of 20,700 barrels in daily 
average production in its first week. 

Producing wells in the Oklahoma City pool have been shut in altogether, 
except those making 5% or more water, which will be allowed to open one 
day a week but will be required to shut in an additional day over the 30-day 
period for each day so opened. Wells now drilling and all wells started 
between now and Jan. 1 will be required to shut down for 30 days after 
reaching the final casing point. 

Production of the field during the last 24 hours was 66,377 barels, a 
new peak. Daily average production for the entire State of Oklahoma 
was estimated at 735,400 barrels last week by the American Petroleum 
Institute. 

Crude oil run through Eastern pipe lines in August totaled 2,206,286 bar- 
rels, against 2,048,704 in July. Shipments were 5,733,320 barrels, against 


of 


6,037,661. Stocks at the end of August were 9,440,643 barrels, against 
9,211,596 barrels on July 31. 


The proposed shut-down in Oklahoma was referred to in 
our issue of Sept. 7, page 1517. 








Copper Sales Steady—Lead Demand Higher—General 
Activity in Non-Ferrous Metal Market Lessened. 


Last week’s phenomenal market in copper proved to be 
short-lived, domestic sales of a little over 11,000 tons in the 
past week being considered about normal, ‘“‘Engineering and 
Mining Journal’’ reports, and then proceeds as follows: 


Prices remain unchanged at 18 cents. Most of the demand has been for 
October or November shipment and was well distributed among the various 
classes of buyers. The feature of the non-ferrous metal market has been 
the heavy demand and higher prices for lead. Zinc and tin have been 
quiter than for several weeks past. Silver prices have dropped 51% cents, 
which is as low as they have been in 13 years. 

In one of the most active weeks of the year in lead, and in the face of the 
American Smelting & Refining Co.’s price advance to 6.90 cents, New 
York, heavy purchases of this metal brought the total for the week to about 
10,000 tons. Price in the Middle West went up to 6.70 cents, St. Louis. 
The advances seemed to stimulate rather than stifle d mand, consumers 
evidently fearing a further boost. All recent sales were consummated at 
the higher price levels. 

Zine has been very quiet, only a few hundred tons having been sold, 
practically all at the unchanged price of 6.80 cents, St. Louis. Tin is dull 
and prices have shown only slight variations, around 45% cents. 








Stocks of Refined Copper Increase—Production Lower 
Shipments Higher. 

According to the Bureau of Metal Statistics, stocks of re- 
fined copper in the hands of North and South American pro- 
ducers and refiners on Sept. 1 came to 104,372 short tons, 
as compared with 97,729 tons Aug. 1 and 83,140 tons July 1. 
Blister stocks at smelters and refineries, including metal in 
process and transit were 241,678 tons Sept. 1 as compared 
with 239,470 tons Aug. 1 and 25,481 tons July 1. Tota] 
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copper above ground to blister stage and beyond came to 
346,050 tons Sept. 1, 337,199 tons on Aug. 1 and 334,821 
tons on July 1. According to the ‘‘Wall Street Journal,’’ 
which goes on to say: 


Copper stocks in Great Britain Sept. 1 totaled 10,862 short tons, as 
compared with 10,405 tons Aug. 1. Refined stocks came to 3,415 tons 
and copper in other forms to 7,447 tons Sept. 1, as compared with 3,402 
tons and 7,003 tons, respectively, on Aug. 1. Refined stocks at Havre 
Sept. 1 came to 7,536 tons compared with 7,962 tons Aug. 1. 

Total shipments of copper by North and South American producers and 
refiners were 142,005 tons in August, compared with 138,924 tons in July 
and 143,719 tons in June, making total shipments of 1,202,189 tons for 
the first eight months, an average of 150,273 tons a month. 

Domestic shipments in August totaled 96,970 tons, compared with 
98,720 tons in July and 95,258 tons in June, making a total of 788,508 for 
the first eight months, an average of 98,563 tons a month. 

Foreign shipments in August came to 45,035 tons, compared with 40,204 
tons in July and 48,461 tons in June, making 413,681 tons in the first 
eight months, an average of 51,710 tons a month. 

Production of refined copper for August amounted to 148,648 tons for 
North and South America, compared with 153,513 tons in July and 156,447 
tons in June, making 1,241,095 tons in the first eight months, an average 
of 155,134 tons monthly. Daily average for refinery output in August 
was 4,795 tons, compared with 4,952 in July, 5,215 in June, 5,376 in April, 
peak of the year, and daily average for the first eight months of 5,107 tons. 

Mine production of copper in the United States in August came to 
78,885 tons, as compared with 79,229 tons in July, 82,354 tons in June and 
94,902 tons in April, making 693,520 tons in the first eight months, an 
average of 86,690 tons. The daily average for August totaled 2,545 tons, 


compared with 2,556 tons in July, 2,745 tons in June, 3,163 tons in April, ; 


peak, and a daily average of 2,854 tons for the first eight months. 

Blister production for North America including direct cathode copper 
came to 104,523 tons in August compared with 107,807 tons in July and 
blister output of South America including direct cathode copper came to 
30,971 tons in August, compared with 31,222 tons in July. 

OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION 
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR 
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons). 








Mar. Apr. May June July Aug. 
1929. | 1929. | 1929. | 1929. | 1929. | 1929. 

Productton— 
Mines, United States........... 93,698] 94,902} 93,392) 82,354] 79,329) 78,885 
x Blister, North America......- 118,796) 121,775) 120,952) 106,842/|107,807/ 104,523 


x Blister, South America_......- & 39,195) 35,947! 32,068] 31,222) 30,971 
Refined, North & South America -|163,561/ 161,285) 161,784 ' 156,447/153,513| 148,648 
Stocks, End of Perted— 
North and South America: 

Blister (including in process) - .|242,341/253,509/262,229/251,481/239,470/ 241,678 





























bsiebeseebanedenanase 52,968) 57,494) 70,412) 83,140) 97,729)104,372 

Total North & South Amer- ./295,309/311,003/332.641/334,621/337,199|346,050 

z Great Britain—Refined-_.....- 621; 1,038 868} 2,383) 3,402) 3,415 

OURS 105MES.. cccccccecccese 7,783} 4,164) 5,783) 7,426) 7,003) 7,447 

Total Great Britain.......- 8,404| 5,202) 6,651] 9,809) 10,405] 10,862 

Ps dcceaniccndnnnneacaneed 3,218; 4,368) 5,444) 8,484) 7,962) 7,536 
Ca nd vanrntcasrascuosnigsbae 6,964] 7,192) 7,447| 8,392 y y 





x Includes direct-cathode copper. y Not available. z Official warehouses only. 


SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND 
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons). 












































Production. Shipments. 
Daty Er- Domes- 
Primary | Scrap Total Rate | porta Me Total 
1929. 
January......-- 147,777; 6,695) 154,472) 4,983) 57,054) 100,135) 157,189 
February.....--| 135,425) 5,960; 141,385) 5,049) 50,150) 98,771) 148,921 
March........- 502) 7, 163,561) 5,276) 59,946 ¥ 165,806 
/ = SRE .400| 10,885) 161,285) 5,376) 57,708) 99,051) 156,759 
| SRS 151,297| 10,487; 161,784; 5,219) 55,123) 93,743) 148,866 
| 146,492; 9,955) 156, 5,215) 48,461) 95,258) 143,719 
, Se 142,420} 11,093) 153,513) 4,952) 40,204 98,720} 138,924 
DE. oa skews 138,822} 9,826) 148,648} 4,795) 45,085) 96,970] 142,005 
Total 8 months} 1,169,135] 71,960)1,241,095| 5,107|/513,681| 788,508/1,202,189 
1928. 

January........| 116,245) 6,478) 122,723) 3,959) 56,721; 64,824) 121,545 
February.....-.- 117,788; 7, 124,848; 4,305 ¥ 73,789, 134,392 
March ......-..- 123,162} 5,810) 128,972) 4,160) 55,970 2, 128,612 
fA 117, 5,736; 122,824) 4,094) 64,989) 72,234) 137,223 
ae 122,7 6,498; 129,236) 4,169 .738 ll 841 
I oa capinccusnicks 125, 5, 131,024; 4,307) 57,067) 81, 138,503 
, See 127,718| 7,374| 135,092) 4,358) 56.785) 82, 139,030 
BE cscanno— 137,574| 56,9: 143,560; 4,631) 60,240) 83,398) 143,638 
September....-.. 8 6,121) 137,018) 4,567) 51,292 +7 139,999 
= --| 143,624) 5,575) 149, 4,813 -992} 100,371) 155,363 
November......| 148,373) 7,075) 155,448) 65,182) 49,121 99,822) 148,043 
‘panei 140,779; 7,126; 147,905) 4,771, 49.703) 84,889) 134,692 
Total 1928. .-.-/1,551,062) 76,787|1,627,849| 4,448|674,221) 983,460) 1,657,681 
 kcvcasnene 1,418,815) 57,691|1,476,506| 4,045'641,865) 824,844) 1,466,709 

i) Sere 1,383,604) 56,850) 1,440,454 .946/ 525,861) 902,174) 1,428, 
Ei ce ssciaiicantinn 1,299,832) 52,477|1,352,309| 3,705/584,553) 831,171) 1,415,724 
| eae 1,267,810) 32,522|1,300,332| 3,553\566,395| 753,389) 1,319,783 
| ARS 1,136,624' 27,261'1,163,885| 3,189'521,872' 735,521'1,157,393 





a Beginning 1926 includes shipments from Trail Refinery in British Columbia. 


OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR 
THE PAST SIX MONTHS. 



































Monthly 
Average| Mar. Apr May June July Aug. 
1928. 1929. 1929 1929. 1929. 1929. 1929. 
Porphyry mines.| 32,432 | 38,945 | 40,139 | 39,183 | 33,745 | 31,819 | 31,118 
mines....-. 7 457 8, 2 8,119 7,874 x 7,120 
Vein mines..-... 32,053 | 41,849 | 40,842 | 40,024 | 35,322 | 34,095 | 35,147 
Customs ores...| 3,812 4,895 5,717 6,066 5,413 | x5,500 | x5,500 
Total crude prod.| 75,754 | 93,698 ' 94,902 | 93.392 | 82,841 | 79,329 | 78,885 
x Estimated. 








National Metal Exchange Plans Broader Metal Statistics 

Convinced that actual consumers and producers of metals 
are often at the mercy of powerful speculators, the National 
Metal Exchange is preparing to compile and distribute more 
adequate statistics on metals than have been available here- 
tofore, President Erwin Vogelsang announced. The Ex- 


-— _e_— 


change has already arranged to utilize the figures on copper 
prepared by Dr. Walter R. Ingalls, former editor of the 
“Engineering and Mining Journal,” and will supplement 
them with equally reliable figures on this and other metals 
from other sources. “Metal prices supposedly are based 
on the law of supply and demand,” Mr. Vogelsang stated. 
“In the long run, this law holds good, but concealed figures 
or inadequate statistics frequently cause losses to consum- 
ers and even to producers.” 








Sharp Decrease Shown in Unfilled Steel Orders. 

The United States Steel Corp. reports the tonnage of the 
unfilled orders on the books of its subsidiary companies as of 
Aug. 31 1929 at 3,658,211 tons. This is a decrease for the 
month of 429,966 tons, the largest reported this year. On 
July 31 1929 the unfilled orders stood at 4,088,177 tons, but 
on Aug. 31 1928 they aggregated only 3,624,043 tons. Below 
we furnish the figures by months for the past six years. 
Figures for earlier dates may be found in our issue of April 
17 1926, p. 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


End of Month 1929. 1928. 1927. 1926. 1925. 1924, 
January ...... 4,109,487 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 
February ..... 4,144,341 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 
pie 4,410,718 4,335,206 553,140 4,379,935 4,863,504 4,782,807 
ADEE. cwcccces 4,427,763 3,872,133 3,456,132 3,867,976 4,446,568 4,208,447 
.. a -304,167 3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 
PEED ssccondad 4,256,910 3,637,009 3,053,2 3,478,642 3,710,458 3,262,505 
CO sacncweed 4,088,177 3,570,927 3,142,014 3,602,522 3,539,467 3,187,072 
eseoese 3,658,211 3,624,043 3,196,037 3,542,335 3,512,803 3,289,577 
September .... ...... 3,698,368 3,148,113 3,593,509 3,717,297 3,473,780 
WEEE cteent suahee 3,751,030 3,341, 3,683,661 4,109,1 3,525,270 
November .... ...... 643, 3,454,444 3,807,447 4,581,780 4,031,969 
Stee 9 secces 3,976,712 3,972,874 3,960,969 5,033,364 4,186,776 








Steel Ingot Production in August Heavy. 


The monthly report of the American Iron & Steel Insti- 
tute, issued Sept. 6, places the production of steel ingots for 
the 27 working days of August 1929 at 4,925,802 tons. This 
compares with 4,838,093 tons for the 26 working days of 
July 1929 and with 4,178,610 tons for the 27 working days 
of August last year. The approximate daily output was 
182,437 tons in Aug. 1929 as against 186,080 tons in July 
1929, but comparing with only 154,763 tons in Aug. 1928. 
Below we show the monthly statement back to Jan. 1928: 
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1928, TO 

AUGUST 1929—GROSS TONS. 


Reported for 1928 and 1929 by companies which made 94.51% of the open-hearth 
and Bessemer steel ingot production in 1928. 





























Monthly Calculated Approz.| Per 
Output Monthly |No.of| Daty Cent. 
Months Open- Bessemer. | Compantes.| Output, all | Wkg.| Output, | Oper- 
1928. hearth. Reporting. | Companies .| Days.\all Co.'s. \atton.2 
Mhinxna 3,273,294 498,691 3,771,985} 3,990,902) 26 153,496} 81.42 
Feb..---. 3,300,407 521,250} 3,821,657| 4,043,457) 25 161,738} 85.80 
March_-_- 3,692,648 567,330] 4,259,978) 4,507,217] 27 166,934) 88.55 
April_...| 3,505,104 564,110} 4,069,214] 4,305,382} 25 172,215} 91.35 
May.-.-.- 3,394,301 582,128] 3,976,429] 4,207,212] 27 155,823] 82.66 
7 3,010,341 528,193} 3,538,534] 3,743,903) 26 143,996] 76.38 
a 3,068,257 528,588] 3,596,845) 3,805,598] 25 152,224} 80.75 
= 3,379,625 569,771 3,949,396] 4,178,610) 27 154,763} 82.10 
8 mos-_| 26,623,977| 4,360,061] 30,984,038] 32,782,281] 208 157,607} 83.60 
Sept ..-.-| 3,375,654 544,710} 3,920,364) 4,147,893) 25 165,916] 88.01 
i. =e 3,795,800 599,098] 4,394,898) 4,649,968] 27 172,221} 91.36 
Pe cans 3,442,112 590,669} 4,032,781 4,266,835) 26 164,109} 87.05 
i ae 3,301,114 496,679| 3,797,793| 4,018,208) 25 160,728] 85.26 
Total__| 40,538,657] 6,591,217] 47,129,874] 49,865,185) 311 160,338] 85.05 
1929 
(eee 3,694,218 549,616] 4,243,834) 4,490,354) 27 166,309} 84.80 
Feb. --.. 3,599 ,224 489,279] 4,088,503} 4,326,000) 24 180,250) 91.91 
March... 4,183,869 596,691 4,780,560} 5,058,258] 26 194,548} 99.20 
April_...| 4,026,576 640,351 4,666,927| 4,938,025) 26 189,924} 96.84 
. 4,276,186 707 ,484| 4,983,670) 5,273,167) 27 195,302} 99.59 
June.... 3,990,798 622,585] - 4,613,383] 4,881,370) 25 195,255) 99.56 
July... | 3,922,532 649,950| 4,572,482} 4,838,093) 26 186,080} 94.88 
WN so wae: 3,987,352 668,023} 4,655,375| 4,925,802) 27 182,437} 93.03 
8 mos-_| 31,680,755) 4,923,979 36,604,734! 38,731,069! 208 186,207| 94.95 




















x The figures of ‘‘per cent of operation’”’ in 1928 are based on the annual capacity 
as of Dec. 31 1927, of 58,627,910 gross tons for Bessemer and open-hearth steel in- 
gots, and in 1929 are based on the annual capacity as of Dec. 31 1928 of 60,990,810 


gross tons for Bessemer and open-hearth steel 


ingots. 








Tendency in Steel Production So Far This Month Has Been 
Down—Railroad Demand Sets In Prices Unchanged. 
Evidences of a revival in railroad buying, a slight gain 





in the requirements of the automotive industry and pros- 
pects for a recovery in farm machinery output are favor- 
able straws in a steel market that is still without a well 
defined trend, according to the “Iron Age” of Sept. 12, which 


further says: 

These developments have come too late to prevent a further decline 
in steel works output, but they at least indicate that the low point in 
demand may have been passed. 

Following the placing of 30,000 tons of rails by the Reading, 75,000 
tons of new inquiry has appeared, including 54,000 tons for the 
Chesapeake & Ohio, and fully 400,000 tons is expected to come into 
the market before the end of the month. 

The railroad equipment outlook is also beginning to show more 
promise. Although buying for the week was limited to 1000 gondola 
cars for the St. Paul, requiring 15,000 tons of steel, new inquiries 
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include 2000 hopper cars for the Norfolk & Western and 500 gondola i 
car bodies for the Chicago & Eastern Illinois. 

While a betterment in steel demand from these and other sources is 
clearly in prospect, the extent of the increase cannot yet be estimated. 
Meanwhile mill backlogs have continued to shrink and extended deliveries 
have become a thing of the past. 

With no incentive for forward buying, there is no rush on the part 
of steel consumers to place fourth quarter contracts. Although mills 
have actually opened their books at unchanged prices or have indi- 
cated a willingness, in many cases, to extend present quotations into 
the next quarter, their customers prefer to await developments. Both 
sellers and buyers are apparently fencing for advantage pending a test 
of the market. 

The decline of 429,966 tons in the unfilled orders of the Steel 
Corporation in August was not unexpected in view of unusually large 
production and the steady falling off in forward commitments. While 
total unfilled business on August 31, at 3,658,211 tons, was only 34,000 
tons larger than a year previous, output for the month was much 
heavier than in 1928. Steel ingot output for all procedures in August 
totaled 4,925,802 tons, or nearly 750,000 tons more than in the cor- 
responding month one year ago, and in terms of daily average was less 
than 7% short of the all-time record of last May. 

With business back on a hand-to-mouth basis, production can still be 
large, as has been amply proved in recent years. For the current week 
steel ingot output ranges from 85 to 95%, with some of the smaller 
mills running at as low as 80%. Virtually all producers except the 
leading independent, which expects to maintain a 95% operation 
through September, have curtailed output. The average for Steel 
Corporation subsidiaries is estimated at 91% of capacity. Among the 
producing centers, the Chicago district has shown the sharpest drop, 
with operations now at 92% compared with close to a capacity rate 
a week ago. Pittsburgh and Buffalo plants are running at 90%. 

Pig iron users, like steel buyers, are conservative in their purchases, 
although many of them have covered for at least a substantial part of 
their fourth quarter needs. The threat of Southern competition has not 
disappeared; and offerings of steel company iron may become more of 
a market factor if ingot production continues to decline. 

Scrap is dull or definitely weaker in most centers, reflecting the un- 
certainty of steel company operations. Heavy melting steel at Pitts- 
burgh has declined for the second week to $18.25 a ton. 

A recession in plate demand at Chicago is the result of a temporary 
suspension of pipe line work at Milwaukee. The Wisconsin fabricator, 
however, has just booked 106 miles of 16-in pipe (15,000 tons) for 
utilities operating in Nebraska and Oklahoma. Contracts for two pipe 
lines at Vancouver, British Columbia, and another at Bremerton, Wash., 
call for 8000 tons of plate. 

Structural steel lettings, at 44,000 tons, showed a substantial gain 
over the previous week. Fresh inquiries call for 26,000 tons, includ- 
ing 9300 tons for a New York subway section. 

Bars, plates and shapes at Birmingham have been reduced $2 a ton to 
2.10 cents a lb., cutting the differential over the Pittsburgh base from 
$5 to $3 a ton. Galvanized sheets at Birmingham have been marked 
down from 3.75 cents to 3.70 cents. In other districts quotations an- 
nounced show no change except on galvanized sheets and cold-rolled 
strip, on which some mills are asking an advance of $2 a ton over 
recent minimum prices. 

Copper sales last week, at 100,000 tons, were the largest on record, 
with bookings about evenly divided between foreign and domestic 
users. The leading producer has abandoned its efforts to advance prices 
which are firm at 18 cents, delivered Connecticut Valley, for electro- 
lytic metal. 

The “Iron Age’ composite prices are unchanged at $18.25 for pig 
iron and 2.398 cents a lb. for finished steel, as the following table 
shows: 


A A EE A CE 


Finished Steel. 
Sept. 10 1929, 2.898¢. a Lb. 

One week ago._.......-..--.-.- 2.308c. 
One month ago...............- 2.398¢ 
| eee 2.348c 
10-year pre-war average__.._..-.- 1.689¢c. 

Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 
Btates some cA finished steel. 


1929..2.412c. Apr. 2 
1928 __2.391c. Dec. 11 
1927..2.453c. Jan. 4 
1926 ..2.453c. Jan. 65 


Pig Iron. 
Sept. 10 1929, $18.25 a Gross = 


One month ago 


10-year pre-war average 15.72 

Based on average of basic Iron at Valle 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 


High. Low. 
1929_..$18.71 May 14 $18.25 Ang. 27 
1928... 18.59 Nov.27 17.04 July 24 
1927... 19.71 Jan. 4 17.54 Nov. 1 
2.403c. May 18/1926... 21.64 Jan. 6 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18) 1925... 22.50 Jan. 13 18.96 July 7 

Railroad demand for finished steel is spirited. More than 1100 
cars were ordered in the past week, including 500 gondolas by the 
Chicago & Eastern Illinois, 300 subway cars by New York and 100 
hopper bodies by the Wabash. The Norfolk & Western, in addition to 
repairs to 1000 steel hoppers, contemplates buying 2000 new ones. 

Fresh rail inquiry embraces 53,000 tons by the Chesapeake & Ohio 
and 22,000 tons by two western roads. By the end of the week fully 
100,000 tons is expected to be on inquiry. This represents not so 
much increased requirements as expedited 1930 buying, to enable mills 
to spread production more equitably over the year. The Chesapeake 
& Ohio rails will involved 12,000 to 14,000 tons of fastenings. 

Other large tonnage consumers of steel are generally specifying up 
to the mid-September level, but their requirements are not noteworthy. 
Ford continues to order steel in large volume, but other automotive 
buyers submit only fair specifications. Farm implement manufacturers 
now are not expected to be active buyers before October 1. General 
ene demand is fair, but building steel needs are appreciably 
ighter. 

As declining steel ingot production and the unfilled ton- 
nage stateemnt of the United States Steel Corp. indicate, 
the steel markets lack some of the snap that characterized 
the early months of 1929, announces the “Iron Trade Re- 
view” in its summary of iron and steel markets. Thus far 
in September the tendency in production has been down. 
But to a large extent this situation results from the main- 
tenance of mill operations at rates not warranted by 
incoming business, adds the “Review,” which continues to 
Say: 


Low. 
2.391c. Jan. 8 
2.314c. Jan. 3 
2.293c. Oct. 25 








Among producers there is less apprehension than might be expected | 


after four consecutive months of recedi production and unfilled | 
tonnage. 


. September can develop a sharp “from the August rate of 
production and still the third quarter can beat out last year. As fourth- | 


is evident the mills are not considering reductions to attract tonnage. 
Unchanged prices, however, tend to make contrasting sluggish and 
bookings are unduly low on this account. 

Plates continue the most active heavy finished line despite the cur- 
tailed specifications from the Milwaukee welded pipe fabricating. At 
Chicago 20,000 tons is on inquiry. A vessel booked by the Bethlehem 
Steel Corp. requires 6000 to 8000 tons. Four steamers for the Export 
Steamship Corp. will require 21,000 tons of plates and three cruisers 
18,000 tons. Bar tonnage at both Pittsburgh and Chicago lacks the 
volume ordinarily provided by the aytomotive industry. The largest 
prospective structural work this week is 10,000 tons for the Chicago 
Tribune tower addition. In some districts fourth-quarter business is 
being booked on the basis of 1.95 cents, Pittsburgh. ? 

Sheet prices have been reaffirmed for fourth-quarter at Chicago, with 
recent weaknesses in galvanized officially recognized. In the East some 
contracts have been made for black and galvanized at current levels of 
2.85 cents and 3.60 cents, respectively. Some mills are endeavoring 
again to eliminate the $2 per ton preferential to jobbers and to stand 
upon a 3.60 cent price. Sheet mill operations and backlogs both are 
tapering moderately. Tin plate is quiet, though production is seasonably 
high. 

Strip steel production is down more sharply than most other finished 
lines, reflecting in large measure the automotive apathy. Cold finished 
bar prices have been formally reaffirmed, and some contracting is re- 
ported. Wire products continue in an uncertain market as to demand, 
but prices are a shade stronges. Bolt, nut and rivet contracting is 
proceeding at third-quarter prices. 

Pig iron producers are coming up to the fourth-quarter with a large 
proportion of their probable output committed. Selling at Cleveland 
holds close to 20,000 tons weekly. Southern iron is stronger, less than 
$13.50, Alabama furnace, now being exceptional. Sales at Cincinnati 
total 12,000 tons, Boston and New York 7000 each, and St. Louis 6000. 

Steel production at Chicago is reflecting the banking of a blast 
furnace at Gary and the dropping of one at South Chicago. There, 
as at Pittsburgh, ingot operations are about 90%. At Buffalo 32 out 
of 37 open-hearth steel furnaces are on. Mahoning valley operations 
average about 85%. The steel corporation is operating this week at 
91%, three points lower than last week. 

Ingot production in August was at the rate of 182,437 gross tons 
daily, a record for the month. The July rate was 186,080 tons and last 
August 154,763 tons. The August total of 4,925,802 tons made the 
8-month total 38,731,069 tons, a record for the period. When unfilled 
tonnage of the Steel corporation declined 429,966 tons in August— 
the heaviest drop in 15 months—the total fell to 3,658,211 tons, the 
lowest level since last August 31. 

The “Iron Trade Review’ composite of 14 leading iron and steel 
products is unchanged the fourth consecutive week at $36.52. 


Ingot production of the U. 8S. Steel Corp. has been reduced 
2% during the past week and is now at 91% of capacity, 
compared with 93% in the preceding week and around 4% 
two weeks ago, says the “Wall Street Journal” of Sept. 11, 
adding: 

Independent steel companies curtailed only about 1% during the 
week and are now running at 82% of capacity, against 83% last 
week and 85% two weeks ago. 

For the entire industry the average is at 86%, contrasted with 871%4% 
a week ago and 89% two weeks ago. 

At this time last year the Steel Corp. was running at 77%, with 


independents 78%, or 1% above the leading interest, while the average 
industry was in excess of 771%4%. 


The American Metal Market this week says: 


Steel production has been better sustained than the majority of 
forecasts indicated, the August rate being only 2% under July and 8.7% 
under the all-time record rate of last May. The present rate may be 
estimated at 10% under May, which would be 314%4% under the average 
rate during August. All indications are that production is engaged in 
a slow decline, likely to last to the end of the year. All applicable 
precedents would be violated, on the other hand, if there were not an 
increase in January. 

With a trifle under 47,000,000 tons of steel ingots made in 1926, 
somewhat less in 1927 and a trifle over 50,000,000 tons in 1928, the 12 
consecutive months to Sept. 1 show fully 56,000,000 tons. That is an 
approximation of the calendar year’s total, since the last four months 
of this year will presumably average about the same as the last four 
months of last year. 


According to Rogers, Brown & Crocker Bros., Inc., writ- 
ing under date of Sept. 12, producers of Pig Iron are not 
as aggressive in soliciting new business, as the iron sold 
during the past few weeks has placed them in a good 
position with backlog tonnage on their order books. They 
add: 

Comparatively few large inquiries appeared during the past week, 
but, nevertheless, a considerable tonnage of iron was sold quietly to 
buyers who had not previously covered their requirements; in fact, 
during all the recent active buying, very few inquiries were sent out, 
the business being closed quietly with as little publicity as possible. 
The price situation, especially in the South, is distinctly stronger, prac- 
tically all producers in that district having made advances. Prices in 
Northern markets are firm. 

_ Foundries in some districts are more active than is usual] at this 
time of the year, and, as a whole, the consumption of iron is up to 
expectation. 

Foundry coke is moving steadily on contracts, but little interest is 
shown in new business. There is more activity in the market for 
Heating and Domestic coke. 

Shipments of Ferro Alloys against contracts continue at about the 


same rate that has prevailed for some time, with occasional orders to 
cover additional requirements. 








Output of Bituminous Coal and Beehive Continues to 
Show Increases Over a Year Ago—Anthracite 
Production for First Eight Months of Current 
Year Below That for the Same Period in 1928. 


According to the report of the United States Bureau of 


quarter price announcements appear, continuing third-quarter levels, it ' Mines, Department of Cemmerce, the production of bitu- 
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minous coal and beehive coke continues to increase over the 
figures for last year, while Pennsylvania anthracite output 
again shows a decrease. For the calendar year to Aug. 31 
1929, the production of bituminous coal amounted to 337,- 
659,000 net tons as compared with 310,965,000 tons in the 
corresponding period last year, while output of Pennylvania 
anthracite totaled 47,835,000 net tons as against 48,361,000 
tons in the 8 months ended Sept. 1 1928. Total production 
for the week ended Aug. 31 1929, was as follows: Bituminous 
coal, 10,619,000 net tons; Pennsylvania anthracite, 1,693,000 
tons; and beehive coke, 116,600 tons. This compares with 
9,436,000 tons of bituminous coal, 1,728,000 tons of Penn- 
sylvania anthracite and 66,900 tons of beehive coke produced 
in the week ended Sept. 1 1928, and 9,971,000 tons of 
bituminous coal, 1,544,000 tons of Pennsylvania anthracite 
and 121,400 tons of beehive coke in the week ended Aug. 24 
1929. The Bureau’s statement follows: 
PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
Aug. 31 is estimated at 1,693,000 net tons. Compared with the output 
in the preceding week, this shows an increase of 149,000 tons, or 9.7%. 
Production during the week in 1928 corresponding with that of Aug. 31 
amounted to 1,728,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1929 1928 
‘ Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
fy yer: 1,113,000 44,598,000 1,416,000 44,962,000 
, ee ae 1,544,000 46,142,000 1,731,000 46,633,000 
pS er 1,693,000 47,835,000 1,728,000 48,361,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Aug. 31 1929, 
including lignite and coal coked at the mines, is estimated at 10,619,000 
net tons. Compared with the output in the preceding week, this shows an 
increase of 648,00) tons, or 6.5%. Production during the week in 1928 
corresponding with that of Aug. 31, amounted to 9,436,000 tons. 

Estimated United States Production of Bituminous Coal (Net Tons). 











1929— 1928 

Cal. Year Cal. Year 

Week Ended— Week to Date. Week. to Date.a 
PC EE 9,539,000 317,069,000 8,959,000 292,253,000 
Daily average -__--- 1, : 1,631,000 1,493,000 1,504,000 
August 24_b.._- _.-9,971,000 327 ,040,000 9,276,000 301,529,000 
Daily average - --1,662,000 1,632,000 1,213,000 1,505,000 
Augtst 31.¢........ 10,619,000 337,659,000 9,436,000 310,965,000 
Daily average _-___-_- 1,770,000 1,636,000 1,573,000 1,507,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. ¢ Subject to revision. 

The total production of soft coal during the present calendar year to 
Aug. 31 (approximately 206 working days) amounts to 337,659,000 net tons. 
Figures for corresponding periods in other recent years are given below: 


Ce 310,965,000 net tons|1926--.-.--------- 355,199,000 net tons 
BEE ecccwesavcecns 350,630,000 net tons| 1925-....--------- 319,892,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Aug. 24 
amounted to 9,971,000 net tons. This is an increase of 482,000 tons, or 
4.5% over the output in the preceding week. The following table appor- 
pam the tonnage by States, and gives comparable figures for other recent 


Estimated Weekly Production of Coal by States (Net Tons). 





‘ Week Ended. Aug. 1923 
‘ State— Aug. 24°29. Aug. 17°29. Aug. 25’28. Aug. 27'27. Average.a 
MNS 450 kas ls dee 316,000 309,000 293,000 404,000 397,000 
aa an bateonuneeies 26,000 25,000 38,000 37,000 26,000. 
TER <n ascsdans chicas 137,000 125,000 166,000 212,000 173,000 
aa 1,021,000 952,000 895,000 187,000 1,363,000 
Bb isen di. wee eehs. 315,000 268,000 290,000 336,000 0,000 
RBs este 62,000 64,000 56,000 13,000 100,000 
es osc eee es d d 35,000 54,000 84,000 
Kentucky—Eastern - - _ _- 967,000 952,000 972,000 1,094,000 765,000 
MOREE con dacccuwded 248,000 229,000 266,000 514,000 217,000 
SE ET 46,000 49,000 49,000 62,000 44,000 
SP eres 14,000 14,000 12,000 20,000 21,000 
a eS Shee 49,000 52,000 60,000 46,000 61,000 
SR a iis nae 5 xan dene 63,000 57,000 61,000 64,000 50,000 
New Mexico. ........... 53,000 49,000 51,000 57,000 49,000 
North Dakota.......... 13,000 12,000 15,000 14,000 20,000 
A RR ee 496,000 467 ,000 361,000 151,000 871,000 
es 54,000 49,000 50,000 76,000 55,000 


Pennsylvania (Bitum.)___ 2,640,000 2,526,000 2,337,000 2,443,000 3,734,000 


ER POE, 98,000 102,000 106,000 109,000 118,000 
Maisdaoinaasnedene 20,000 20,000 17,000 25,000 24,000 
UMN 00s dnaccscndannad 80,000 70,000 87,000 93,000 83,000 
VOEUNO. 0 o- - sen so snase 245,000 238,000 236,000 256,000 248,000 
pO aes 38,000 35,000 39,000 53,000 47,000 
W. Va.—Southern_b_.._ 2,122, 2,032,000 1,924,000 2,299,000 1,552,000 

Bo re ee Pe 683,000 683,000 737,000 958,000 838,000 
WOO cai nintcocwcwdes. 111,000 108,000 120,000 122,000 154,000 
Other States............ 54,000 54,000 3,000 5,000 4,000 





Total bituminous coal_. 9,971,000 9,539,000 9,276,000 9,704,000 11,538,000 
Pennsylvania anthracite__ 1,544,000 1,113,000 1,731,000 2,078,000 1,926,000 


Total all coal......... 11,515,000 10,652,000 11,007,000 11,782,000 13,464,000 


_ @ Average weekly rate for the entire month. b Includes operations on the N. & W., 
C.&O., Virginian, K. & M., and Charleston division of the B. & O. c Rest of State, 
including Panhandle. d Kansas included in ‘‘Other States.’ 


BEEHIVE COKE. 


The total production of beehive coke for the country during the week 
ended Aug. 31, is estimated at 116,600 net tons. Compared with the 
output in the preceding week, this shows a decrease of 4,800 tons, or 
4%. The cumulative production of beehive coke during the calendar 
year 1929 to Aug. 31 amounts to 4,280,000 tons, as against approximately 
2,829,100 tons during the corresponding period in 1928. In the Connells- 
ville region, according to the Connellsville Courier, there was a net decrease 
of 652 in the number of ovens fired during the week ended Aug. 31, 


Estimated Production of Beehive Coke (Net Tons). 











Week Ended——_———_ 1929 1928 
Aug. 31 Aug. 24 Sept. 1 to to 
Region— 1929.b 1929.¢c 1928. Date. Date.a 
Pennsylvania and Ohio-_-. 89,700 99,400 46,300 3,494,500 2,000,600 
West Virginia_......... 14,500 11,900 11,300 6,400 406,900 
Georgia, Ky. and Tenn. & Ge Pere 51,800 112,800 
 _ eee pene: 7,100 7,100 5,000 192,100 165,400 
Colorado, Utah andWash. 3,600 3,000 4,300 175,200 143,400 
United States total. _. 116,600 121,400 66,900. > 4,280,000 2 ; 
Daily average....--.--- 19,433 20,233 11,150 20,016. ~ 93,601 


a Minus one day’s production first week in January to equalize number of days in 





the two years. b Subject to revision. c Revised. 
‘ 

















‘ I Current Events 








and Discussions 








The Week With the Federal Reserve Banks} 
The eonsolidated statement of condition of the Federal 


o~ Reserve Banks on Sept. 11, made public by the Federal 


““Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows a decline for the week 
of $73,100,000 in holdings of discounted bills, and increases 
of $39,300,000 in bills bought in open market and of $19,- 
000,000 in U. S. securities. Cash reserves of the Federal 
Reserve Banks increased $30,000,000 and member bank 
reserve deposits $40,100,000, while Federal Reserve note 
circulation declined $19,100,000. Total bills and securities 
were $23,700,000 below the amount reported a week ago. 
After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 

Holdings of discounted bills declined $63,300,000 at the Federal Reserve 
Bank of New York, $7,000,000 at Boston and $6,800,000 at Philadelphia, 
and increased $11,100,000 at San Francisco. The System’s holdings of 
bills bought in open market increased $39,300,000, of Treasury notes 
$7,100,000, of U. S. bonds $2,200,000 and of certificates of indebtedness 

The principal changes in Federal Reserve note circulation for the week 
included a decline of $9,000,000 at Chicago and of $6,100,000 at New York. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1700 and 1701. 
A summary of the principal assets and liabilities of the 
Reserve Banks, together with changes during the week and 
the year ended Sept. 11, is as follows: 


Increase (+) or Decrease (—) 


During 
Sept. 11 1929. Week. Year. 
= c) s 
Fete TERT VEE .. ccswicncedocotccseces 3,146,226,000 +30,029,000 +375,281,000 
Gold TOMI UE «nso cos coves senwe 2,971,735,000 +28,367,000 +342,789,000 
Total bills and securities....--.---- 1,370,273,000 23,739,000 —133,497,000 
Bills discounted, total_...-..------- 972,927,000 —73,089,000 —96,319,000 


Secured by U.S. Govt. obliga’ns. 491,986,000 —49,088,000 


—164,049,000 
Other bills discounted--.....---- 480,941,000 —24,001,000 


+ 67,730,000 





Increase (+) or Decrease (—) 
During 
aap 


sé Week. 7 
3 

Bills bought in open market.-.---.- 222,229,000 +39,313,000 + 11,069,000 
U.S. Government securities, total. 159,017,000 +10,037,000 —62,327,000 
BOs casi ctiwes os vewwdesda 44,877,000 +2,155,000 —8,485,000 
TORO BONER io oniccencaian 98,485,000, +7,073,000 + 10,599,000 
Certificates of indebtedness - -.-- 15,655, + 809,000 —64,441,000 
Federal Reserve notes in circulation. .1,864,148,000 19,119,000 + 175,881,000 
Teles GC. ... nc nneancabarnedan 2,403,979,000 +29,973,000 + 15,859,000 
Members’ reserve deposits_..-.-.--- 2,360,265,000 40,089,000 + 11,589,000 
Government deposits.....----- 17,454,000 11,249,000 + 7,837,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has increased $120,- 
000,000, for the fourth week in succession establishing 
a new high record in all time. The present week’s increase 
of $120,000 ,000 follows an inerease last week of $137 ,000,000, 
an increase of $132,000,000 two weeks ago, and an increase 
of $133,000,000 three weeks ago, making an expansion in 
the last four weeks of no less than $622,000,000. The 


¥ 
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total of these loans on Sept. 11, at $6,474,000,000, compares 
with $4,385,000 ,000 on Sept. 12 1928. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Sept. 111929. Sept. 41929. 
$ $ 
7,467,000,000 7,546,000,000 
5,770,000,000 5,853,000,000 


2,846 ,000,000 2,944,000,000 
2,924,000,000 2,908,000,000 


1,693,000 ,000 


Sept. 12 19283 
$ 


6,991 ,000,000 
5,203 ,000,000 


2,520,000 ,000 
2,684,000 ,000 


1,788 ,000,000 


Loans and investments—total 





Loans—total 





On securities 
All other 


Investments—total 





945,000,000 
752,000,000 


943,000,000 
750,000 ,000 


1,042,000 ,000 
746,000,000 


729,000,000 
54,000,000 


U. 8. Government securities 
Other securities 


734,000,000 
54,000,000 


717,000,000 
52,000,000 


Reserve with Federal Reserve Bank - --- 
Cash in vault 


Mast Gomand Geposlts.... ws ccccssccsone- 5,204,000,000 5,230,000,000 
Time deposits - 1,209,000,000 1,206,000,000 
Government deposits 3,000 ,000 


85,000,000 
885,000,000 
217,000,000 


5,129,000,000 
1,165,000,000 
11,000,000 


103,000,000 
935,000 ,000 
270,000,000 


92,000,000 
891,000,000 
159,000,000 


Due from banks 
pe ee ee 
Borrowings from Federal Reserve Bank - 


Loans on securities to brokers and dealers: 
For own account .--1,017,000,000 
For account of out-of-town banks- ---1,841,000,000 
For account of others..-..-----.---- 3,616,000 ,000 


6,474,000 ,000 


1,103,000,000 
1,784,000,000 
3,467 ,060 ,060 


865,000,000 
1,599 ,000 ,000 
1,921,000,000 





6,354,000,000 4,385,000,000 


3,642,000 ,000 
744,000,000 


6,119,000 ,000 

355,000,000 
Chicago. 

2,050 ,000,000 


6,005,000 ,000 
349,000,000 


On demand 
On time 


2,037,000 ,000 


2,023,000 ,000 


1,563 ,000,000 


Loans and investments—total 


LOOMS —OCEl . 2.2 = 2 oo ccsccecee cin amen 1,661 ,000,000 


1,643,000 ,000 





929 ,000 ,000 
732,000,000 


389,000,000 
161,000,000 
228,000,000 


910,000,000 
733,000,000 


394,000,000 
162,000,000 
232,000,000 


171,000,000 
16,000,000 


845,000,000 
718,000,000 


460,000,000 


OS ee ee 
ES iwecaececadcuuvneconenabasan 


Investments—total 





209,000,000 
251,000,000 


186,000,000 
17,000,000 


1,250,000,000 
679,000,000 
6,006,000 


U. 8. Government securities -.------ 
Other securities 


Reserve with Federal Reserve Bank- - -- 
Cash in vault 


176,000,000 
16,000,000 


a 1,277 ,000,000 
Time deposits___-..---- 654,600,000 
Government deposits 


1,258 ,000,000 
675,000,000 
1,000,000 


162,000,000 
316,000,000 


1,000,000 


138,000,000 
310,000,000 


11,000,000 


169,000 ,000 
342,000,000 


36,000,000 


Due from banks 
eo ee eee eer o 


Borrowings from Federal Reserve Bank - 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board repecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Sept. 4: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on Sept. 4 shows increases for the 
week of $186,000,000 in loans and investments, $199,000,000 in net demand 
deposits, $42,000,000 in time deposits and $76,000,000 in borrowings from 
Federal Reserve banks, and a decrease of $26,000,000 in Government 
deposits. 

Loans on securities increased $117 ,000,000 at all reporting banks, $122,- 
000,000 in the New York district, $9,000,000 in the Boston district and 
$7,000,000 in the Cleveland district, and declined $11,000,000 in the 
Chicago district and $6,000,000 in the Dallas district. ‘‘All other” loans 
increased $45,000,000 in the New York district, $11,000,000 in the Boston 
district, $9,000,000 each in the Chicago and Dallas districts, $6,000,000 
in the Cleveland district and $84,000,000 at all reporting banks. 

Holdings of U. 8S. Government securities declined $8,000,000 and of 
other securities $7,000,000. 

Net demand deposits, which at all reporting banks were $199,000,000 
above the Aug. 28 total, increased in nearly all districts, the principal 
increases by districts being: New York, $130,000,000;: Boston, $25,- 
000,000; Chicago, $16,000,000; Philadelphia and San Francisco, $8,000,000 
each, and Atlanta, $6,000,000. Time deposits increased $15,000,000 in 
the New York district, $9,000,000 in the Chicago district, $8,000,000 in 
the Boston district, and $42,000,000 at all reporting banks. 





The principal changes in borrowings from Federal Reserve banks for 
the week comprise increases of $64,000,000 at the Federal Reserve Bank 
of New York, $13,000,000 at San Francisco, $9,000,000 at Kansas City 
and $6,000,000 each at St. Louis and Cleveland, and decreases of $25,- 
000,000 at Chicago and $6,000,000 at Boston. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Sept. 4 1929, follows: 

Increase (+) or Decrease (—) 


Aug. * 1929. Sept. — 
+ 186,000,000 +758,000,000 
+ 200,000,000 + 1,244,000,000 


*+117,000,000 +772,000,000 
*+84,000,000 +472,000,000 


—15,000,000 —486,000,000 


—8,000,000 —222,000,000 
—7,000,000 —266,000,000 


+ 12,000,000 + 16,000,000 
+2,000,000 —7,000,000 


*+ 199,000,000 + 165,000,000 
— 20,000,000 
—83,000,000 


+6,000,000 
— 186,000,000 


— 64,000,000 


Sept. 4 1929. 
Loans and investments—total - - ..22,591,000,000 
17, 150,000,000 





Loans—total 


Ch SUOUEIINE 62 os cts nsesedises 7,632 ,000,000 
Bele CREE 6 onan ce cbnsancbasses 9,518,000,000 





Investments—total_.....--.-. _--- 5,441,000,000 





U. 8S. Government securities... 2,699,000,000 
Other securities .............-. 2,741,000 ,000 


Reserve with Feaeral Res've banks 1,675,000,000 
Cash in vault 240,000,000 


Net demand deposits. --.....-.-.13,184,000,000 
ne Go to non cewssexennk 6,808,000 ,000 
Government deposits 11,000,000 


Due from banks 


Due to banks 2,722,000,000 


Borrowings from Fed. Res. banks. 761,000,000 


* Aug. 28 figures revised. 








Summary of Conditions in World Markets, According to 
Cablegrams and Other Reports to the Department of 
Commerce. 

The Department of Commerce at Washington releases for 
publication Sept. 14, the following summary of market 
conditions abroad, based on advices by cable and radio: 


ARGENTINA. 

The continued drought and forecast of unfavorable weather are 
causing great uneasiness among both the agricultural and _ livestock 
interests of the country. August commercial failure liabilities amounted 
to 13,700,000 paper pesos, or nearly double those of July, but the total 
for the first eight months is less than that for the corresponding period 
of last three years. The Province of Buenos Aires is issuing 60,000,000 
paper pesos of additional mortgage bonds designated Series “E” on 
September 4; weekly passenger plane service between Buenos Aires and 
Santiago, Chile, was inaugurated recently. The total number of auto- 
mobiles imported during the first seven months of this year amounted 
to 44,211 and of trucks to 13,745, as compared with 25,805 and 7,545, 
respectively, during the corresponding period of the previous year. 


AUSTRALIA. 

The Australian wool season has opened with prices from 25 to 30% 
lower than those prevailing at the opening of the 1928-29 season and 
about 5% below the closing rates. Buying on French account was 
active. Recent duty advances of 10% on rayon textiles have not as 
yet been reflected in the retail or wholesale trades except for future 
indents. 

CANADA. 

Trade news from the Prairie Provinces is more encouraging, with 
local unofficial estimates of the wheat crop at 275,000,000 bushels. 
Threshing is well under way in Manitoba and Saskatchewan, and will 
soon be general in Alberta. Preliminary returns indicate better grades 
than last year and good weather promises to enable growers to get the 
crop in at an unusually early date. However, rapid delivery with the 
large stocks of the old crop on hand and an inactive export demand is 
creating some transportation and storage problems. Western wholesale 
trade is relatively more active than the retail branch, but the latter is 
fair in most centers, although as usual at this season collections are 
slow. Toronto has experienced some cancellations as the result of 
crop conditions but wholesalers there report a fair business and the 
retailers are satisfied with the volume passing, particularly in clothing, 
millinery and footwear, which are moving well. Montreal and Quebec 
report satisfactory conditions, but Maritimes business is apparently 
only fair. Increases of from 3 to 14% in the bank clearings of Can- 
ada’s largest cities in August show that business was generally more 
active than in the same month of 1928. As compared with July a year 
ago, Canadian imports in July, 1929, record striking percentage in- 
creases, in tubes, pipes and fittings, 80%; rolling mill products, 48%; 
electrical apparatus, 63%; copper products, 57%; coke, 49%; crude 
petroleum, 46%; and vegetable oils, 59%. The major decreases were 
in automobiles and agricultural implements, which declines by 30 and 
17%, respectively. Hide and skins imports fell off by approximately 
51% from last year. Imports ‘from the United States of over $77,- 
000,000, constitutes a gain of 9% over July, 1928. The United King- 
dom’s contribution, amounting to $17,700,000, shows an increase of 
approximately the same proportions. Two new air mail services are 
being established in the Prairies Provinces on October first, connecting 
important centers. Canadian mineral production during the first half 
of 1929 was valued at more than $123,000,000. The 17% increase 
value over the values for the first six months of 1928, is attributed 
chiefly to larger gains in copper, nickel, and asbestos output. 


CHINA. 


Trading conditions in China remain unchanged from last week. 
Shanghai’s return to more prosperous conditions is, however, indicated 
in an announcement to the effect that approximately 2,600,000 taels 
($1,500,000) will be paid on the September Settlement Day in divi- 
dends and in returns to investors of capital stock. Although mer- 
chants dealing in certain lines complain of the usual summer dullness. 
collections of the Chinese Maritime Customs at Shanghai during August 
indicate an import increase of 101%4% over that month last year; and 
9% higher than imports in July of this year. August exports of na- 
tive products at Shanghai show a decline of 5% from the previous 
month, but an increase of 4% over such exports in August of last 
year. 

DENMARK. 

The notable improvement in the Danish situation during the past year 

was further characterized by increased commercial activity in the first 
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half of the current year. Greater ability of the domestic industries to 
compete with foreign goods and increased output and sales of home 
‘products largely accounted for this improvement, as there was no note- 
worthy increase in imports of manufactured goods. Imports, in fact, 
declined and for the first six months of the year as compared with 1928 
dropped from 159,000,000 crowns to 751,000,000 crowns, while exports 
rose from 749,000,000 crowns to 777,000,000 crowns. As a result the 
import surplus was reduced to only 3,000,000 crowns, which is even 
smaller than in the prewar years. Decline in grain imports, especially 
corn, is responsible for this favorable trend in foreign trade and follows 
as a, consequence of the exceptionally large Danish harvest of last 
year. Regarding exports, manufactured goods increased very materially 
and agricultural exports remained at a high level. Another interesting 
trend in Danish foreign trade during the past six months was a very 
definite increase in the trade with England and a rather marked decline 
in the imports from Germany. 
EGYPT. | 
Preliminary data on foreign trade for July show an adverse balance 
as compared with a favorable balance for the same month of 1928. 
Imports totaled £E 4,285,000 (£E equals approximately $5) and 
exports £E 3,225,200, as against £E 3,620,700 and £E 3,960,200, re- 
spectively. Cotton exports were valued at £E 2,475,400 as compared 
with £E 3,373,800 in July, 1928. For the first seven months of 1929 
imports totaled £E 30,780,900 and exports £E 31,152,200; this com- 
pares with £E 28,404,000 and £E 31,066,700, respectively, for the 
same period of 1928. Cotton accounted for £E 24,519,800 of exports 
in 1929 and £E 24,598,600 in 1928. 


FINLAND. 

Economic conditions in Finland during August were spotty, with the 
outlook favorable. Although there are indications that it will be 
some time before any real betterment in the financial situation can be 
expected, the prospects have improved. Industrial conditions remained 
somewhat below normal. Bankruptcies are lower but protested bills 
have increased. Stock-exchange prices and turnover both have fallen 
off. The labor market is on the whole satisfactory, with unemployment 
normal. Imports during July were slightly below those of June, with 
exports considerably higher. Industrial activity was limited, with the 
exception of lumbering in which exports were high, both seasonally and 
as compared with the previous month. Prices remained low and pros- 
pects dull; no contracts for delivery in 1930 have been made. The 
sulphite-pulp market was good; 55 per cent of the 1930 output has been 
sold and inquiries for the 1931 production are coming in. The demand 
for sulphate-pulp was dull but the outlook is considered good. Sales 
of wood pulp continued to be slow. The plywood market is seasonally 
weaker; the capacity of the mills was not increased during the year. 
The paper market showed improvement. The cost-of-living index ad- 
vanced. The financial situation remained unimproved, with prospects 
of betterment. The stock-exchange index continued to weaken. The 
seasonal increase in lumber exports brought with it a large favorable 
balance during July. 

INDIA. 


The mill strike situation has improved considerably. 
sian markets are quiet. Despite slackness in demand, piece goods are 
steady. Shellac has shown a declining tendency, with few inquiries. 
Metals are slightly firmer. Merchandise imports in July increased 
somewhat, but exports declined. Floods continue in the Sind area 
causing considerable damage to property, crops and livestock, and the 
situation is being aggravated by a reported outbreak of cholera. Trade 
in this region is being adversely affected, particularly piece goods. Jute 
and Hessian markets are still feeling the effects of the recent strike and 
prices are ruling lower. 

General business conditions have not improved in the past week. 
Weather conditions continue favorable for the new rice crop, but it is 
too early yet to make estimates as to its size. The rice market is firm 
but quiet, due to lack of interest on the part of Java and Hongkong 
buyers. Paddy arrivals are slow, with holders accepting higher prices. 
Saigon white rice is being quoted at 12.36 piasfers per 100 kilos. Rice 
exports from Saigon during August totaled 109,000 metric tons, of 
which Hongkong took 28,000 tons; Java, 18,000, and the Philippines 
8,000 metric tons. The piastre sold, sight New York, on August 31, at 
$0.445, with an official exchange rate of 11.35 francs (par is $0.50). 

JAPAN. 

Business feels the effects of the Government’s retrenchment program 
and is at a low ebb awaiting further developments. Earnings of leading 
banks show a decline, with expectancy of reduced dividend rates. 
Rumors regarding the much-discussed gold embargo continues to cause 
temporary fluctuations in commodity and stock markets. An abnormally 
large rice crop is anticipated. 


Jute and Hes- 


MEXICO. 


Seasonal influences are considered largely responsible for the fair 
volume of sales of staple goods. Collections continue fairly satisfac- 
tory, and loans are being made at rates of 9 to 10% interest. The 
Government reports that owing to the prolonged drought in the north- 
ern part of the country a considerable number of cattle have died be- 
cause of lack of pasture. The production of some of the construction 
materials is said to be exceeding the demand, which is probably due 
in part to the rainy season. The silver mines are using all possible 
economies in order to continue exploitation and operation in the face 
of low prices for silver. The Dos Estrellas mines at Tialpujahua, in 
the State of Michoacan, have been reported closed, throwing approxi- 
mately three thousand miners out of work. ‘Congress met in regular 
session September Ist, but so far has not taken up the pending labor 
bill which is the subject of chief interest at the present time. 


NETHERLAND EAST INDIES 

Market conditions continue normal except with motor vehicles, which 
are still enjoying a heavy demand. Features of the past week have 
been the inauguration of a weekly air mail and passenger service between 
Batavia and Palambang, South Sumatra, and the commencement of 
electric train service between Batavia and Buitenzorg. 

NEWFOUNDLAND. 

Progress of the summer fishery with an advancing trend in cod prices 
has improved the prospects for autumn trade, which are now considered 
good. The retail turnover is fair, and department store buyers return- 
ing from American and British centers report the placing of satisfactory 
orders. Credit conditions are easy. For the present, the price differen- 
tial in the local market favors American flour over Canadian. There 
is an active demand for salt pork and pickled beef, with prices in the 
latter rising. The mines and paper mills continue production at full 
capacity. Blueberry exports to the United States for the season are 





NORWAY. 


The statement of the Norwegian State Telegraph for the fiscal year * 
1928-1929, recently published, shows a surplus of 11,000,000 crowns or 
about 1,400,000 crowns above estimate. This amount, however, does 
not represent an actual surplus, as nothing was deducted for deprecia- 
tion or for interest on the capital invested. In comparison with the 
fiscal year 1927-1928 the income increased 900,000 crowns and expendi- 
tures were lowered by 2,500,000 crowns. Both revenues and expendi- 
tures were affected by a new system of accounts so that compared with 
the previous year the actual increase in revenues amounted to only 
1,900,000 crowns and the decrease in expenditures to 1,300,000 crowns. 


RUMANIA, 


With the exception of petroleum products, which shows an increase by 
110,000 tons or about 17%, exports of the other principal items show 
marked declines for the first half of the current year, as compared with 
1928. Shipments of cereals in particular decreased about 80%, with 
corn accounting for more than four-fifths of the entire shrinkage, as a 
result of the exceptionally poor crop of 1928. In livestock shipments 
the largest decrease (44%) is shown in hogs (55,100 and 98,100 head, 
respectively). Exports of horned cattle also lost 5,000 head (10%). 
There was not much change in exports of timber and lumber for the 
period. 
VENEZUELA, 

Business is exceedingly quiet in all commercial centers. Wholesale 
dealers are only placing orders for immediate needs. Banks are re- 
stricting credits to firms of unquestionable responsibility and _ collec- 
tions are slow. Automobile dealers report an increase in the sale of 
auto trucks but a decrease in the disposal of passenger cars. Fore- 
casts of the coming coffee crop continue to indicate that it will be less 
than last year. Petroleum production during the month of July totaled 
11,250,000 barrels, 50,000 less than for June. Export amounted to 
10,660,000, slightly less than in the preceding month. At the end of 
July, 15,076 barrels of petroleum were held in storage, being about the 
same amount as held in storage at the end of June. 


The eDpartment’s sumary also includes the following 
with regard to the Island possesions of the United States: 
PHILIPPINE ISLANDS. 


The island of Luzon was visited by a typhoon on September 3 causing 
considerable damage in several sections, though preliminary estimates 
place losses at less than those occasioned by the typhoon disturbance of 
November, 1928. Textiles have been very quiet during the past week 
in spite of the favorable undertone prevailing during the preceding 
week. Textile importers are generally of the opinion that ordering will 
be resumed within a month, although the typhoon disturbance may delay 
the revival somewhat. Copra is active, with all mills operating. It is 
not known yet how much coconut growers have suffered from the 
typhoon. Arrivals at Manila in August amounted to 513,000 piculs and 
at Cebu 245,000 piculs. Today’s prices for warehouse grade resecado, 
f.o.b. steamer, are Manila, 10.623 pesos per picul; Cebu, 10.375; 
Legaspi, 10.25; and Hondagua, 10.125 pesos. The local abaca market 
is very quiet, with little activity being shown by London and New York 
buyers. Receipts during the week ended August 31 totaled 35,200 
bales, and exports amounted to 19,800 bales of which the United States 
took 10,100. Stocks at export ports on September 2 totaled 228,900 
bales. 
PORTO RICO. 


Although the business community seems slightly more optimistic than 
was the case last month, business continues dull and little improvement 
is expected during the remainder of the year. Collections continue slow 
and difficult. Bank clearings for August amounted to $22,151,000 as 
compared with $20,088,000 in August of 1928. ‘Customs receipts during 
the past month totaled $106,600 or below those of August, 1928, which 
amounted to $150,000. Registrations of new automobiles were 183 as 
compared with 212 in the same period of last year. 








Jackson E. Reynolds of First National Bank of New 
York and Melvin A. Traylor of First National Bank 
of Chicago Named to Assist in Formation of Bank 
for International Settlements. 


It was made known in press advices from abroad Sept. 12 
that Jackson E. Reynolds, President ofthe First National 
Bank of New York, and Melvin A. Traylor, President of the 
First National Bank of Chicago, have been chosen as the 
two Americans to sit on the subcommittee appointed by the 
Hague Reparation Conference to draw up the statutes of the 
Bank for International Settlements 

According to press accounts from Rambouillet (France) 
Sept. 12, Owen D. Young, author of the reparations plan 
which bears his name, and J. Pierpont Morgan, delegate to 
the Paris experts’ commission which devised the plan were 
asked by Minister of Finance Henri Cheron of France to 
name two Americans to sit on the subcommittee. Paris 
advices to the New York ‘‘World’’ Sept. 13 said: 


The Governors of the six Central Banks of Europe represented on the 
Young committee have accepted the names of two Americans proposed by 
Owen D. Young and J. P. Morgan. The American bankers were requested to 
Propose the names because the Federal Reserve Banking System was not 
authorized by the Government to make appointments. 


The New York ‘‘Times’”’ of yesterday (Sept. 13) had the 
following to say regarding the appointments: 


News of their appointments as the American members of the “world 
bank” was confirmed in Wall Street yesterday. Selection of the two bankers 
was made by Owen D. Young, author of the reparations plan bearing 
his name, and J. P. Morgan, delegate to the Paris Experts Commission, 
which devised the plan. Presumably the invitations to the two bankers 
to represent the United States on the banking committee was made by 
cable, since Mr. Morgan is in Scotland shooting grouse and Mr. Young 
is on a business trip in Canada. No formal announcement of the appoint- 
ments has been made and probably will await the publication of the full 
list of committeemen from abroad, each country affected by the Bank of 





expected to reach 3,000,000 pounds. 
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Reported Preparing to Sail. 

Mr. Reynolds was at his desk at the First National Bank yesterday 
and was reported making arrangements for his departure with Mr. Traylor 
for Brussels, where they will meet the other delegates for discussion of this 
most important phase of the Young plan and the outline of its functions. 

Mr. Traylor was reached last night by long distance telephone at the 
Indian Hills Country Club at Wilmette, Ml., and confirmed his selection. 
He had just completed a round of golf. 

“Yes, I have accepted the invitation to serve as one of the members 
of the committee, with Mr. Reynolds,” he said, “and will be glad to do 
what I can to help in the situation.” 

He said that he is now arranging his affairs in order that he may be 
in Europe for several weeks. Mr. Traylor asked to be excused from dis- 
cussing the details of the Young plan or the world bank at this time, and 
until he has had the opportunity to familiarize himself with the details of 
the proposal, and further, until he has had the time to confer with his 
fellow-committeeman. 








Bank for International Settlements—Organization 
Group Meets in Brussels Within Fortnight—Doubt 
London as Site. 


In its issue of Sept. 13 the “Wall Street Journal” an- 
nounced the following from Paris: 


With appointment of J. E. Reynolds and Melvin A. Traylor as American 
members, the organizing committee of the Bank of International Settle- 
ments will meet at Brussels the last week in September. The committee is 
expected to modify considerably the draft of statutes drawn up by the Young 
committee. 

They will probably leave the question of the bank to later decision by the 
governments of the countries concerned. Since the French are resolutely 
opposed to selection of London as the site, the chances favor Brussels or a 
Swiss city. There is also some question of linking the bank with the League 
of Nations, with a view to limiting its independence. 

There is small prospect of ratification of the Young plan by all nations 
concerned and of completion of the details of organizing the bank before the 
end of the year. However, the hope is expressed in some quarters that the 
first issue ef reparations bonds may be made early in 1930, providing the 
New York market is in a position to collaborate with Paris. 








Silver Breaks as Chinese Unload—Great Quantity 
Reported Sold in Far East. 


The following is from the New York “Sun” of last night 
(Sept. 13): 


Silver metal suffered one of the worst declines of the year in the local 
market to-day, dropping %{ cents to 50% cents an ounce, and a simul- 
taneous decline was registered in London, amounting to 3-16 penny and 
bringing the price to 23 11-16d. per ounce, also a new low for this and 
several previous years. The New York quotation to-day was also the 
lowest in several years. 

Information received locally from London, the primary market, was that 
Chinese had been dumping hoards of silver on the market, first long hold- 
ings and then short sales, to an aggregate to 50,000,000 ounces. About 
two weeks ago Chinese holders in Shanghai were reported long of 20,- 
000,000 ounces. To-day they were reported short 30,000,000. 

Silver has been declining, with only momentary interruptions, since the 
first of the year, It was now fallen more than 6 cents since Jan. 10, last, 
when the peak price for the year of 57 cents per ounce was reached. 
In London the high price of 26 7-16d. per ounce was registered Jan. 7. 
The decline since then has been over 3d. per ounce. 








Winston Churchill Demands New Stand on Debts for Great 
Britain—Says Hague Agreement on Young Plan Im- 
pairs Principle of Balfour Note. 

The following Canadian Press advices from Vancouver, 
B. ©. Sept. 4 appeared in the New York “Times”: 

Winston Churchill, former British Chancellor of the Exchequer, 
speaking here last night at a public meeting under the auspices of the 
National Council of Education, declared the Hague agreement on the 
Young plan has impaired the principle of the Balfour note and that the 
time had come for a restatement of the British position of the war 
debts in terms favorable to Great Britain. 

“We can no longer say,” he declared, “that we are obtaining as 
much from Europe, including arrears, as the United States is receiving 
from us.” 

He referred specifically to the repudiated Russian debt of £600,- 
000,000, which, he said, France and Italy should be asked to agree 
was outside the “self-denying limitations of the Balfour note.” 

Mr. Churchill regarded this debt as not impossible of collection, if 
Russia redons the “garb of civilization” in the next ten or fifteen years. 

Coupled on this statement of war debts, the former Chaneellor 
warned the present British Government that the outhreak in Palestine 
was “only a bloody foretaste* of what would have happened in Egypt 
and India if the protecting and guiding hand of Great Britain were 
withdrawa. 

He had no doubt but that the dismissal of Lord Lleyd and the pro- 
posal of the Labor Government to clear the British garrison out of 
Cairo and Alexandria have been taken as a sign of weakness by the 
Arabs in Palestine. 

The British Government must restore order in Palestine, he declared, 
and he saw mo reason why the Jews and Arabs could not live side by 
side in peace. Certainly ne British political party, Socialist, Conserva- 
tive or Liberal, would repudiate undertakings made in time of war to 
the Zionist movement, Mr. Churchill said, 

Mr. Churchil! staunchly defended the principles of the Balfour note. 
He declared that had he continued in office he would have taken any 
advantage, however slight, afforded by any deviation from the Balfour 


note principle, to restore the position om war debts more advantageously 
te Great Britain. 








Yeung Plan for Reparation Payments Approved by German 
Cabinet. 
Under date of Sept. 3 Berlim advices to the New York 
“Times” stated > 





The Reich Cabinet put the stamp of its approval today on the pro- 
cedure of the German delegation of The Hague reparations conference, 
after listening to extended oral reports by Dr. Stresemann, Foreign Min- 
ister; Dr. Hilferding, Minister of Finance; Dr. Curtius, Minister of 
Economics, and Dr. Wirth, Minister for Occupied Territory, who com- 
prised the official German delegation. 

Chancellor Herman Mueller, who is still convalescing in the Black 
Forest, in a personal message to Dr. Stresemann expressed complete 
satisfaction with the settlement reached at The Hague, especially with 
respect to the accord on the final evacuation of the occupied zones. 

The sentiment in the Cabinet appears to be unanimous and the Gov- 
ernment leaders tonight indicate complete confidence of the Reichstag’s 
ratification of the Young plan on the basis of the supplementary con- 
cessions obtained at The Hague. ; 

Dr. Stresemann went to Geneva tonight for the League of Nations 
meeting, after which he intends to take a brief holiday pending the final 
conclusion of negotiations by sub-committees over the details of the 
Young Plan which were left unfinished by The Hague conference. 








Mexico and U. S. Bankers Reach Debt Accord—Interest on 
Certain Issues Not Paid Remitted—“Capacity to Pay” 
Involved. 


From the New York “Journal of Commerce” of Sept. 12 
we take the following credited to its Washington bureau: 

Light is thrown upon the negotiations last December between the 
Mexican Government and representatives of the American bankers, 
details of which have not been published, in information received here 
from Mexico City today. President Portes Gil’s recent statement to 
the Mexican Congress went into this subject in considerable detail, 
though the matter was not covered in cabled reports of the Presidential 
address. 

President Gil’s statement reveals for the first time that in the conver- 
sations with the American bankers toward the close of 1928, progress in 
the readjustment of the Mexican funded debt was made to the extent of 
the signing of a memorandum respecting renewal of the service of the 
debt, based, according to President Gil, “‘on the country’s capacity to 
pay.” 

Remit Matured Interest 

It is further stated on what appears to be good authority that the 
conditions outlined in the memorandum represented approximately a 
reduction of 40% of the total amount of capital and interest accrued, 
which was equivalent in the ease of certain issues to remitting the 
interest matured and not paid. 

Another interesting bit of data is that relatives to the debt of the 
Mexican railways, during the discussion of which the statement said 
that all the obligations, including those guaranteed by the Government, 
are to be considered exclusively as a liability of the company, not only 
so far as future obligations are concerned, but also as to those which 
have matured. The President’s statement says that this modification was 
made with the consent of the bankers’ commission, but it remains to be 
seen what representation the bankers’ commission has in the matter of 
the railroad debt. 

The Lamont-De La Huerta agreement, as modified by the Pani amend- 
ment, recognizes a committee of bankers as representing the holders 
of bonds of the public debt, but there has not been up to now, at least 
publicly, any such recognition in connection with the railroad debt. 

Agrarian Debt Law. 

In the matter of the railroad debt there are a number of phases which 
are not entirely clear. Touching on the agrarian debt, the President’s 
statement says that from August 1, 1928, to August 15, 1929, 3,500,000 
pesos of bonds were issued, making the total issue of these bonds amount 
to 14,000,000 pesos. This figure is in itself very low but it is still not 
known what portion corresponded to the period subsequent to the change 
in the method of amortization of that debt by discontinuance of re- 
demption by the drawing method. Agrarian bonds are now being 
redeemed by purchase on the open market. 

By act of December 31, 1926, the issue of agrarian bonds up to 50,- 
000,000 pesos was authorized over a period of twenty years. During 1927 
the authorized annual issue of 10,000,000 pesos was completed, accord- 
ing to official] reports here, and it was known that an additional amount 
had been issued in 1928. It was not known, however, that the total 
cpt. heen brought to 14,000,000 pesos by the additional flotation 
o . 

The funded debt of Mexico covered by the various agreements with the 
bankers’ committee on December 31, 1927, with payments substracted, 
was approximately 1,000,000,000 pesos. The combined funded and 
floating debt with accrued interest, amounted to 1,250,000,000 pesos. 
Under the Lamont-De La Huerta agreement, Mexico was to pay 200,- 
000,000 pesos between 1922 and 1927, the annual payments to start 
at 30,000,000 pesos and to increase. The Pani agreement of 1927 de- 
creased the annual payment from 30,000,000 to 21,000,000 pesos. 








Mexican Budget $140,000,000—Commission Estimates In- 


come for 1930 at 287,000,000 Pesos ($143,000,000) Over 
$3,000,600 Surplus. 

A cablegram, Sept. 8, from Mexico City to the New York 
“Times” states that Mexico’s Budget Commission has com- 
pleted its labor on the 1930 nationa} financial program and, 
according to its report, Mexico cam count on 287,000,000 
pesos (about $143,000,000) income from all sources, and 
expenditures will be limited to 280,000,000 pesos, leaving a 
surplus of 7,000,000 pesos. The eablegram also said: 

The foregoing figures were reached after a series of conferences with 
all departments of the State, and they will have to be respected strictly as 
regards expenditure by each Cabinet department. 

The allowance for service om the public debt is 27,000,000 pesos 
Gnearly $13,500,000), as against 34,000,000 fer the eurrent year. This 
includes all that is comsidered likely to be available for both external 
and internal obligations, as well as the republic’s pension rofl. On this 
figure must be based the conversations which, # is officially stated, 
soon will be renewed with the International Committee of aBnkers on 
Mexico leoking to 3 mew agreement. 

Comparing the estimates of the Ministry of War and Marine for the 
current year and the coming year, the 193M estimate is 80,000,000 
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pesos, as against 84,300,000 for 1929. The difference is roughly 5% 
and it is an appreciable item in Mexican finance. The cut will be made 
possible largely by reducing the size of the Mexican Army. 

The budget of the Ministry of Communications is 40,000,000 pesos, 
roughly 3,000,000 more than for the current year. The increase is due 
to plans to continue intense development of the road program begun by 
former President Calles, 

President Portes Gil’s educational program, according to the figures, 
will receive further impetus next year. With 40,000,000 pesos available 
in 1930 it will be better off to the extent of nearly 3,000,000 pesos com- 
pared with the current year. Going back to 1925, it is seen that in the 
last five years appropriations for public education have been increased 
by nearly 9,000,000 pesos. 

Other appropriations show slight decreases. 








Mexico Writes Off Rebel Tax Levies—Relieves Those 


Forced to Pay in Escobar Revolt—U. S. Had Made 
Protest. 


In its issue of Sept. 8 the New York “World” reported 
the following from Washington: 


Secretary of State Stimson announced today that the Mexican Gov- 
ernment, by official decree, has recognized as valid taxes paid by 
Americans in Mexico to rebel authorities during the Escobar revolu- 
tion. American property holders, it was explained, are .thus relieved 
from the necessity of again paying the same taxes td the Federal 
Government. 

The Presidential decree, dated Aug. 23, revokes a decree of March 5, 
which declare the payments invalid. 

When this decree was issued, the United States Government took the 
matter up, contending that such payments had been made under duress 
and that the Mexican Government, being responsible for what occurred 
in its territory, should not compel double payment. 

Article 2 of the new decree provides that payments which were made 
to offices of the Federal Government during the rebellion and which 
payments were also made to rebel elements, will not be returned to 
the payers. 

It is not known here exactly how many American property owners 
are affected by the decree, since it is believed a considerable number 
may have made payments without reporting the matter. It is known, 
however, that the only Americans affected are those in the Vera 
Cruz district, Sonora, Sinaloa, Coahuila and a part of Chihuahua. 
Those were the only areas in which there were rebel activities of 
any extent. : 

Inasmuch as the revolt was squelched in Vera Cruz within a few 
days, it is not believed there was any great opportunity for the rebels 
to levy upon the population. 

The decree extends the same relief to Mexicans as to foreigners. 








Escobar Revolt Cost Mexico $11,400,000. 

Mexico City advices (Associated Press) Aug. 30, stated: 

The Mexican rebellion headed by General J. Gonzalo Escobar last 
Spring cost the Federal Government about $11,400,000. Figures pub- 
lished by the Treasury Department yesterday contained this estimate 
at the same time that the Department announced its expectation that 
the cost would have been entirely made up by the end of this year. 

The beginning of 1930, therefore, will see the debts caused by the 
rebellion wiped off the Government books. 

Besides about $7,000,000 worth of repairs for property damage in 
the hostilities, of costs of mobilizing and maintaining an army and of 
buying military equipment, the government’s income diminished $3,500,- 
000 through temporary rebel occupation of certain parts of Mexico. 
About $900,000 more was extracted from branches of the National Bank 
of Mexico by rebel raiders, according to the official estimate. 

A program of economies has enabled the Federal Government to 
counter-balance these losses. One of the greatest ecoriomies was effected 
in the army by reduction of its personnel. 





25 Cents Is Wage of Mexican Peon—Industrial Survey in 
Country Shows Many Also Work Illegally Long Hours. 

From the New York “Evéning Post” we take the follow- 
ing Associated Press account from Mexico City, Aug. 24: 

{Publication of the industrial survey made by the Department of 
Industry, Commerce and Labor showed that the daily average wage 
of peons in more than 400 sections of the country ranged from 12 to 
25 cents in American money. ; 

Furthermore, the report showed that about 35% of the laboring 
class was required to toil beyond the legal limit of working hours daily 
and that it was those who worked longest that received the least. 

The investigators’ report stated flatly that the small pay given’ to 
workers was insufficient for bare living under resent conditions in 
Mexico, even though food which the peons eat is usually cheap. 

Labor conditions were found to be worst in the mountainous mining 
regions and in some isolated agricultural sections. In the somewhat 
more advanced industrial sections it was revealed that workers received 
slightly more pay, though barely enough for existence, 








Expected Offering of $8,000,000 State of Minas Geraes 
(Brazil) Bonde. 

The National City Co. is expected to head a banking 
group which will offer early next week $8,000,000 State of 
Minas Geraes (United States of Brazil) secured external 
614% gold bonds, due Sept. 1 1959. 








Peru Arranges $5,000,000 Bank Credit in New York. 

Short-term bank credits aggregating approximately $5,- 
000,000 have been granted the Republic of Peru by a group 
of bankers headed by J. & W. Seligman & Co., and the 
National City Bank of New York, fiscal agents of the repub- 
lic, it was announced yesterday (Sept. 13). The announce- 
ment says: 








The republic plans to apply the proceeds to public works, including an 
important irrigation project in the Olmos district of northern Peru, sanita- 
tion works, roads and railroads. Part of the proceeds of the first and second 
series of the Peruvian National Loan has already been used in cennection 
with these projects. 

With the $6,000,000 which the republic received from Chile in connection 
with the recent Tacna-Arica settlement, and which is now on deposit in 
New York, the republic will establish a National Savings Bank, according 
to information received from Lima by the bankers. In addition, a Central 
Mortgage Bank is now being organized with an authorized capital of 1,200,- 
000 Peruvian pounds (about $4,800,000). One-third of the capital of the 
mortgage bank has already been subscribed by the public and one-third 
by the local banks. The balance is being subscribed by the Government. 








New Zealand Conversion Offers. 


The “Wall Street Journal” of Sept. 13 reports the following 
from its London bureau: a 


Conversion loan of Government of New Zealand will be issued next 
Monday, holders of the 4% consolidated stock due November 1 being 
offered exchange in whole or part into 5% inscribed stock due 1935-1945 at 
98. Although there is £9,703 ,932 of the 4% stock outstanding, conversion 
will be limited to £5,000,000, and the balance will be repaid in cash. 








Kingdom of Bulgaria Bonds in Definitive Form Ready 
for Delivery. 

Speyer & Co. announce that the definitive bonds of the 
Kingdom of Bulgaria 74%4% stabilization loan 1928 40-year 
secured sinking fund gold bonds are now ready for delivery 
at their office, 24 and 26 Pine St., New York City, in ex- 
change for and upon surrender of their interim receipts. 








Bonds of Czechoslovakia State Loan of 1922 Drawn for 
Redemption. 


Kuhn, Loeb & Co.; the National City Bank of New York 
and Kidder, Peabody & Co. are issuing a notice to holders of 
Czechoslovak State Loan of 1922 8% secured external sinking 
fund gold bonds that $112,700 bonds, due April 1 1951, 
comprised in the first portion of this loan, and $65,900 of 
series B bonds, due Oct. 1 1952, have been drawn by lot for 
redemption, for the sinking fund, on Oct. 1 1929, at their 
principal amount. Such drawn bonds will be paid at the 
offices of the bankers on and after the redemption date from 
which interest on them will cease. 








Bonds of German External Loan of 1924 Drawn for 
Redemption. 

J. P. Morgan & Co., as paying agent for the bonds issued 
in this country, are notifying holders of German External 
Loan 1924 7% gold bonds, due Oct. 15 1949, to the effect 
that $4,096,300 of the bonds have been drawn by lot for 
redemption on Oct. 15 1929, at 105%, out of moneys in the 
sinking fund and that payment on the drawn bonds will be 
made upon presentation and surrender with subsequent 
coupons attached at the office of J. P. Morgan & Co., 23 Wall 
St., on and after Oct. 15, after which date interest on the 
drawn bonds will cease. The paying agents also call attention 
to the fact that $35,100 principal amount of the bonds pre- 
viously drawn for redemption have not yet been presented 
for payment. 








Federal Farm Board Directs Investigation of Disparity 
Between Wheat Prices of Canada and North- 
west States. 

The Federal Farm Board announced on Sept. 11 that it 
is having made an investigation of the disparity between 
Canadian wheat prices and wheat prices in the Northwest 
States, together with a study of the whole subject of grain 
storage facilities. At the request of the Board this inquiry, 
which will include a field study in a number of the border 
States, will be undertaken immediately by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. A resolution adopted by the Board on September 
10 requests the Bureau of Agriculture Economics “to in- 
quire into the disparity between the price of wheat in the 
United States and the price prevailing in Canada, with a 
view to determining the causes for the difference and par- 
ticularly to investigate the amount and availability of 
country and terminal elevator storage in relation to the 
situation.” 

Nils A. Olsen, Chief of the Bureau, responded immedi- 
ately with a letter to Chairman Legge saying the desired 
investigation will be undertaken at once. “I shall have our 
investigators undertake this piece of work at once and 
make the findings at the earliest possible moment,” Mr. 
Olsen’s communication stated. 

The Board expects the inquiry to develop comprehensive 
information on the following points as well as others that 
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may be found pertinent to the subject as the inquiry pro- 


ceeds: 

1. Availability and capacity of country elevators. 

2. Availability and capacity of storage space at terminal markets. 

3. Rates and other conditions that are factors in determining cost 
of storage and length of time which grain may be held in storage. 

4. Prices at country shipping points in relation to price at the 
terminal markets. 

5. ‘A comparison of terminal market prices by grades and classes 
of wheats, cash and future, with prices at Winnipeg. 

The information to be obtained through the Bureau’s 
investigation is expected by the Board to serve as a guide 
in determining its future policy in the matter of encourag- 
ing expansion of farmer-owned and controlled storage facil- 
ities as well as in dealing with the immediate situation. 

As to the proposed inquiry a Washington dispatch, Sept. 
11, to the New York “Times” said: 

Many factors, chief among which is the rush of wheat to the markets 
and the consequent congestion at all ports on the Atlantic Seaboard, have 
brought about the present situation, former Governor S. R. McKelvie of 
Nebraska said today in announcing the decision of the Board. 

Facts brought to the attention of the Board by Senator Nye of North 
Dakota and others, together with those developed by its own inquiries, 
revealed a condition so increasingly serious that it was considered 
advisable to get to the root of the matter before attempting to devise 
corrective measures. 

It is difficult to tell just what is the disparity between Canadian and 
American prices, Mr. McKelvie said, becduse of the differences in 
grading. The failure of the Canadian wheat crop, he noted, had raised 
the American price from 25 to 35 cents higher than had been anticipated, 
and the result was the rush to market, which had taxed the capacity 
of country and terminal elevator storage. 

Information placed before the Board during the day by Senator Nye 
included a message from the New York Barge Canal Association to 
the effect that New York had elevator facilities for only 2,000,000 
bushels of wheat; that 1,313,000 bushels of Canadian wheat were now 
stored there in bond, which meant that it will be moved slowly, and, 
in addition, 392,000 bushels of American wheat. This “freezes” the 
situation in New York. 

The canal association has 200 barges, of a total of 2,000,000 bushels 
capcity, ready to move wheat at 3 cents a bushel, as compared with 
7 cents by rail, but reported that it was futile to attemt to move the 
grain to already congested New York terminals. Similar conditions, 
it is stated, exist at other Atlantic ports. 








Federal Farm Board to Make Loan of $60,000 to Ithaca 
N. Y., Co-operative Grange League Federation Ex- 
change. 


The Federal Farm Board announced on Sept. 7 that it 
has agreed to make a loan of $50,000 to the Co-operative 
Grange League Federation Exchange, Inc., of Ithaca, N. Y., 
to be used for the purchase or construction of marketing 
facilities at a number of New York State railroad shipping 
stations. The Board’s announcement says: 

These facilities are to afford grading, packing and loading service to 
farmer co-operative groups in the different communities, which are mem- 
bers of the Federation. 

The application for the loan sets forth that it is proposed to provide 
these marketing facilities at not fewer than ten nor more than fifteen 
shipping stations. The maximum cost of each unit will not exceed $8,000. 
Of the sum used, the Board will advance 50% and the Federation an equal 
amount, the Government’s loan to be secured by a first lien on the 
property. 

H. E. Babcock, General Manager, and other officers of the Federation 
appeared before the Board August 12 and presented information on the 
character of their organization and the proposal to expand its marketing 
program. It was said the Federation has some 35,000 farmer stockholders 
and serves about 80,000 patrons. 

Mr. Babcock said that the Federation’s program calls for the establish- 
ment of only a few units at the outset, but later the service will be extended 
to other shipping points, thus enabling farmers throughout Western New 
York co-operatively to provide themselves with the necessary facilities 
for marketing their agricultural products. 








Michigan Bean Growers Present Marketing Problems 
to Federal Farm Board—Montana and Colorado 
Bean Growers Also Given Hearing. 


A committee of Michigan State officials and bean growers 
appeared before the Federal Farm Board on August 29. It 
was headed by H. E. Powell, Commissioner of Agriculture, 
Lansing, Michigan; I. H. Waterbury, editor of the “Michigan 
Farmer,’ Detroit, Michigan; Peter Lennon, State Senator 
and farmer, Lennon, Michigan; John McFarland, elevator 
operator and bean grower, Alma, Michigan, and James N. 
McBride, State Representative and bean grower, Burton, 
Michigan. In making this known the Board said: 

This committee advised the Board of the various problems affecting 
the marketing of small beans. It was represented to the Board that about 
60% of the white navy beans produced in the United States are grown in 
Michigan. The committee discussed with the Board the desirability of 
working out some plan for « more orderly program with respect to the 
marketing of this commodity, the purpose being to assure the grower a 
more stable price for his product. The Board took the committee’s sug- 
gestions under advisement for investigation and further consideration. 

Mr. Sylvan L. Olson, Vice-President and Director Montana Bean Growers’ 
Association, Billings, Montana, also appeared before the Board. Mr. Olson 
advised the Board of the operations of the Montana Bean Growers’ Associa- 
tion. He said this association was organized in 1928 and since then has 
trebled its membership. This association is handling Great Northern 


beans. Mr. Olson also represented the Southern Idaho Bean Growers’ 
Association. 





Mr. Joe Plummer, President of the Colorado Bean Growers’ Association 
and of the Colorado and New Mexico Bean Growers’ Sales Agency, also 
appeared before the Board. Mr, Plummer presented to the Board certain 
facts concerning the bean industry in Colorado and New Mexico, and also 
informed the Board regarding the Colorado Bean Growers’ Association. The 
Colorado Bean Growers’ Association has a membership of 2,000 bean 
growers. Mr. Plummer, on behalf of his association, made application to 
the Federal Farm Board for supplemental loans to enable his association 
to make larger advances to grower-members. 








Meeting in Washington of Advisory Council for Farm 
Buildings—Hopes Structures Can Be Standardized 
With Result of Cheaper Production and Better 
Marketing. 


The Advisory Council of the Farm Structures Research 
Survey appointed by Secretary Arthur M. Hyde of the 
United States Department of Agriculture, to work in co- 
operation with Henry Giese, Agricultural Engineer of the 
Bureau of Public Roads of the Department of Agriculture 
and director of the survey, held its first meeting on August 
27, in Washington, and adopted a program prepared by Mr. 
Giese. The Council consists of representatives of trade and 
agricultural organizations and of departments and bureaus 
of the Federal Government interested in farm structures. 
The survey is being made upon the request of the American 
Society of Agricultural Engineers. The information sup- 
plied by the Department, Sept. 6, says: 

The program contemplates a study of the present status of research as it 
pertains to farm structures, and a study of a report of existing conditions 
together with a plan for stimulation and co-ordination of research investiga- 
tions. The directer will make contacts with agricultural and engineering 
colleges, with State Departments of Agriculture, with specialists in the 
Federal Government, and with industrial organizations and trade associa- 
tions, in an effort to obtain any research data they may have as a result 
of studies of the subject. From the information obtained the director will 
make a report to the Council and the report will be published. 

It developed in the meeting that manufacturers are handicapped by lack 
of information on fundamental requirements of farm structures. From 
existing data, which is largely accumulated opinion without scientific 
basis, it is difficult to obtain actual facts. Farm buildings recommended 
by various State authorities vary so widely as to type that manufacturers 
are at a loss to know how to meet the requirements. It is thought that 
if some measure of standardization can be brought about, at least within 
sections of the country subject to the same climatic and other conditions, 
the manufacturer’s problems would be greatly simplified and the cost to 
the farmer reduced. 

Structures represent the largest single item of investment the farmer 
has aside from his land; in the United States they represent some $11,- 
750,000,000. Apart from the features of beauty and harmony in buildings, 
the suitability of farm structures to their uses is closely related to agri- 
cultural economic welfare. From studies already made it has been found 
that milk flow is affected by barn temperatures, that egg production 
depends largely upon the comfort of the fowl, that the kind of storage 
affects the market grade of corn and small grains and hence affects the 
returns received by the farmer, and that good storage is an important 
factor in the orderly and therefore profitable marketing of horticultural 
products. 

Through intelligent planning of buildings for housing agricultural com- 
modities and for giving good care to animals and fowl, the Advisory 
Council hopes that as a result of the survey the cost of building construction 
may be reduced and the value of stored products increased, thus contributing 
to a lowering of the costs of production and placing farm products on 
the markets. 

Members of the council attending the meeting were: 

W. G. Kaiser, President, and J. L. Strahan, of the American Society of 
Agricultural Engineers, Mr. Kaiser also representing the Portland Cement 
Association and Mr. Strahan the National Association of Farm Equipment 
Manufacturers ; 

J. W. McBurney, of the Common Brick Manufacturers’ Association of 
America and research associate, United States Bureau of Standards; 

Mrs. Margaret Robinson, of the National Grange; 

F. P. Cartwright, chief engineer, and J. P. Quinlan of the National 
Lumber Manufacturers’ Association ; 

Stanley A. Knisely, Director of Research, sheet metal trade extension 
committee of the National Association of Flat Rolled Steel Manufacturers ; 

S. H. McCrory, chief, and M. C. Betts, senior architect, and Mr. Giese, 
engineer, of the Division of Agricultural Engineering, Bureau of Public 
Roads, United States Department of Agriculture. 

The full membership of the Council represents the American Farm Bureau 
Federation; the American Society of Agricultural Engineers; the National 
Lumber Manufacturers’ Association; the Portland Cement Association; the 
sheet steel trade extension committee of the National Associaiton of Flat 
Rolled Steel Manufacturers; the Common Brick Manufacturers’ Associa- 
tion; the Farmers’ Educational and Co-operative Union of America; the 
National Association of Farm Equipment Manufacturers; the National 
Grange ; the Structural Clay Tile Association, and Departments and Bureaus 
of the Federal Government. 








Number of New Huge Investment Trusts in Process of 
Organization—Two Billions to be Raised in Six 
Months—National City, Morgan Group, Lehman 
Bros. Push Plans. 


A number of new investment trusts are now in course of 
formation which will involve the raising of more than $2,000,- 
000,000 from the public during the next six months, a survey 
made by ‘‘The Journal of Commerce’’ indicates. Inits Sept. 
11 issue that paper added: 

The new investment companies will, in virtually every case, be organized 
and controlled by leading investment banking houses and commercial banks. 
The National City Bank is expected to announce the formation of an 
investment trust affiliation within the next two or three months. While 
officials of the bank deny that any step in this direction is now being made, 
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well informed quarters insist that definite plans are under discussion and 
that an organization with initial capital of about $250,000,000 will be 
formed. It is said that the new organization will be formed along the 
same lines as the Chemical National Associates, Inc., which was organized 
last week as an affiliation of the Chemical Bank & Trust Co. 


The Morgan Group. 


Investment trusts of even larger size are expected to be formed by J. P. 
Morgan & Co. and its affiliated banks, the Guaranty Trust Co. and the 
Bankers’ Trust Co., among others. J. P. Morgan & Co. have already formed 
the Alleghany Corp. to operate in the railroad field, and the United Corp., 
Commonwealth & Southern and Niagara Hudson Power Corp. to operate 
in the utility fields. The next step, it is said in informed quarters, will be 
the formation of one or more general investment trusts to help concentrate 
the extensive operations of thisfirm. When these plans mature, the Morgan 
group is expected to sponsor new investment trusts with assets in excess of 
$1,000,000,000. 

A number of other trusts are in course of formation. The Lehman Corp. 
has been incorp. in Albany by Lehman Bros. & Co., which contemplates 
the formation of one of the largest organizations of this kind in the country, 
according to an official announcement. A $40,000,000 investment trust, 
known as the All-America General Corp., is being organized by the Stock 
Exchange house of Campbell, Starring & Co. 

Another large organization to specialize in the public utility field was 
announced yesterday, the United States Electric Power Corp. This company 
is selling 2,000,000 shares of class A stock and 3,450,000 shares of common 
stock, out of a total capitalization of 23,000,000 shares. The Harris, Forbes- 
United Founders interests will control this company. 


a Trusts Raised $3 ,000,000,000. 

The amount of funds raised by investment trusts in this country to the 
present time aggregates in all about $3,000,000,000, according to the most 
reliable estimates. This sum represents merely the funds raised from the 
public, the resources of these trusts and the market value of their securities 
being materially in excess of this amount. It is expected in well-informed 
quarters that the funds raised by the trusts will aggregate $5,000,000,000 
on or shortly after the first of the year. 

Bankers here believe that the point is rapidly being approached where 
every important banking house will be affiliated with an investment trust, 
permitting it to expand the scope of its organization and enjoy a much 
larger capital than would be the case if it were thrown back upon the use 
of its own resources alone. An increasing part of the security business 
of the banking houses, it is said, will be shifted into these investment trusts 
so that they will operate as investment banks to a growing degree. 

It is further pointed out here that the investment trusts are rapidly 
approaching to the point where they will equal the savings banks in the size 
of their resources. The mutual savings banks of the country have more than 
$9,000,000,000 of resources and constituted the leading type of investment 
institution until recently. At the present rate of growth it is believed the 
investment trusts will equal them within a year. 








New Underwriters Trust Company of New York to Have 
Capital of $1,000,000—Directors Named. 
Announcement was made this week that the new Under- 
writers Trust Company organized to serve the insurance 
district of New York City, will have a capital of $1,000,000 
consisting of 50,000 shares, $20 par value, and a paid-in 


surplus of $1,250,000. The stock will be privately sub-. 


scribed for at $45 per share, it is stated. The banking in- 
stitution, which will be located in the 111 John Street 
Building, will open within the next three months. A refer- 
ence to its organization appeared in our issue of Aug. 31, 
page 1374. 

The board of directors was announced this week as fol- 
lows: 

Howard S. Cullman of Cullman Bros., Inc., director, International 
Acceptance Bank, Inc., County Trust Company; 

James I. Cuff of Indemnity Insurance Co. of North America, general 
counsel, Olliance Indemnity Company; 

Charles F. Enderly, New York manager of Insurance Co. of North 
America; 

Summer Ford of Breed, Abbott and Morgan; 

Bertram E. Gender, President and director of Lewis & Gender, Inc.; 

Ivan N. Hardingham, President and director of The Hardingham 
Press, Inc.; 

Horatio N. Kelsey, tormer United States manager of the London & 
Scottish Assurance Corp., Ltd., now retired; 

Clarence W. Lewis, Third Vice-President of Indemnity Insurance 
Co. of North America; 

Harry L. McGee, Vice-President and director of Tidewater Rolling 
Mills Steel Products; 

George W. Morgan of Breed, Abbott and Morgan; 

George C. Van Tuyl, Jr., President of Bankers Loan and Invest- 
ment Company; ® 

Paul Abbott of Watson and White; 

John A. Diemand, Executive Vice-President of the Southern Surety 
Company of New York; 

John G. Winchester of Gammack and Company. 








H. G. Aron of International Germanic Trust Co. Finds 
Tendency of Banking Drifting Into Practices of Pro- 
moter and Tipster. 

Questioning whether banking is living up to its traditions 
and ideals “when securities are styled like millinery or silk 
stockings, Harold G. Aron, Chairman of the Executive 
Committee of the International Germanic Trust Company 
of New York, asks “is not the publis bound to be 
misguided unless banking leadership in no uncertain terms 
drives home the fact that yield and security cannot, without 
grave danger, be disregarded in a time of rapid industrial 
changes?” Mr. Aron’s criticisms of the present banking 
tendency were made in an address on Sept. 10 at the Bank- 





ers’ Industrial Exposition, at 11 W. 42nd Street, broadcast 
over Station WRNY. His remarks follow: 


“Your purpose, I observe, is to provide for the banking world the 
benefits which accrue from modern invention and improvement for 
the safer, cheaper and more efficient mechanization of its operations. In 
a machine age it is important that banking keep step with such de- 
velopment, and your facilities, experience and service cannot but prove 
of great value. Your comfortable and commodious quarters, the 
imviting atmosphere of your surroundings and the alertness and 
capacilities of your directors suggest to me that you may find a further 
useful function by inviting informally, perhaps it will come without 
invitation or suggestion, your members and patrons to make this a 
place for the interchange of observations and opinions, not alone as 
to “things” which will make for banking progress, but as well ‘‘ideas”’ 
which will supply the prudence and vision so essential to sound 
banking practice. American banking confronts the difficult task of 
simultaneously adjusting itself to two new forces; both the sequels 
of the great war—it must become internationally minded and demo- 
cratized at the same time. Either would have been sufficient problem 
for a century, in the ordinarily slow measures of banking development. 
Instead it is crowded almost into a decade, and only American vigor 
and ingenuity could have faced these radical changes with hope of 
successful accomplishment. Much has been accomplished undoubtedly 
and many obstacles overcome and significant dangers avoided. An 
immense amount remains, however, to be done and difficulties lie ahead. 

In these brief remarks, I can no more than sugest four or five 
questions which trouble my own mind. They are these: First, has not 
the public a right in banking to look for a different type of leadership, 
a little more of courage and a more conservative adherence to that 
which has been tried and proved acceptable, than it expects from 
leaders in the fields of women’s wear and motor cars. In banking 
living up to its traditions and ideals, when securities are styled like 
millinery or silk stockings, without regard to more than the simple 
slogan—sell ’em what they want. When stock warrants are referred 
to as the sex appeal in an investment bond, investment banking 
aproaches the level of the demi-mondaine. Second, has not the public 
the right to believe that an investment trust is created to make invest- 
ments? Yet, one of the most potent factors in the speculative fever 
is the aggregate buyin and call money lending power of so-called 
investment trusts. Third, has the public not a right to expect that 
banking leadership will conserve and direct capital to those channels 
where it will best serve the industrial needs of the country and the 
development of its foreign trade and commerce. Unemployment in the 
building trades and uncertainty in real estate have. already resulted 
from the diversion of mortgage money into the securtiies market. 
Fourth, is not the public, which cannot be more than superficially 
informed in such matters, bound to be misguided unless banking lead- 
ership in no uncertain terms drives home the facts that yield and 
security cannot, without grave danger, be disregarded in a time of 
rapid industrial changes, that intrinsic values and earnings have 
something to do with investments and that securities cannot be picked 
like race horses from a “dope” sheet based solely on past performances 
in the market. Fifth, can skilled and experienced man-power be pro- 
duced rapidly enough to insure sound, safe management for the 
hundreds of new financial organizations which seem to be a crop 
which grows without planting. Finally, has the public not a right to 
demand that those who call themselves bankers shall not descend to 
practices which a generation ago carried the brand of promoter, tipster 
and manipulator. 

Banking is a high calling. It is an indispensable part of the publc 
service. Its morale must not be challenged. Like the Chevalier Bayard, 
it must be above fear and above reproach. Let us remember that there 
are “things not made by hands” which, in importance, go far beyond 
the most effiecient of mechanical devices. I trust that this worthy 
association is going to provide an instrumentality through which will 
be emphasized the sound opinion, practical idealism and courageous 
leadership which characterizes and has always characterized the great 
majority of our bankers and has made them in their respective com- 
munities custodians of conservative progress and guardians of public 
investment. 








President of Detroit Clearing House Association Cau- 
tions Against Speculative Buying of Bank Stocks. 


After a meeting of the Detroit Clearing House Association, 
John Ballantyne, President, issued the following statement: 
according to Detroit advices to the ‘Wall Street Journal’’ 


of yesterday (Sept. 13): 

At the request of the Clearing House Association of Detroit and with 
the approval of State Banking Commissioner Rudolph E. Reichert, I wish 
to call attention of the public to the extraordinary activity now evidenced 
in the purchase and sale of local bank stocks. It is very unfortunate for 
bank stocks to be made a medium for speculative purposes, as well con- 
ducted and conservative banks should be and are limited in their earning 
power. May I suggest to buyers of the same that they do so only after a 
thorough investigation of the earning power and prospects of the banks 
themselves. 








New York Stock Exchange to Exercise Censorship Over 
Organization of Investment Trusts and Offerings 
of Their Securities. 


The following notice was issued Sept. 12 by the Committee 
on Business Conduct of the New York Stock Exchange: 


New York, September 12 1929. 
To Members of the Exchange: 

In all cases where members of the Exchange are contemplating organ- 
izing and publicly offering the securities of an investment trust, the Com- 
mittee on Business Conduct directs that the advertisement and circular 
and also a copy of the charter and by-laws of the proposed corporation, 
and any management or other similar contracts, be submitted to the com- 
mittee in duplicate prior to the date of offering. Inasmuch as the com- 
mittee may require changes in these documents before the advertisement 
of the issue is approved, all members contemplating the issue or offering of 
investment trust securities are urged to submit their plan in detail to the 
committee at the earliest possible moment. 


ASHBEL GREEN, Secretary. 
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Boston Real Estate Exchange Adopts Standards of 
Practice Approved by National Association of Real 
Estate Boards—Will Aid Municipalities Acquiring 
Real Estate. 


To further accurate appraisals of real estate, as an aid to 
municipalities and city officials whose duty it is to acquire 
real estate, and in order to safeguard the interests of the real 
estate buying public, the Boston Real Estate Exchange, 
through its board of directors, adopted the standards o 
practice for real estate appraisals which were recently 
approved and adopted by the convention delegate body of 
the National Association of Real Estate Boards in session 
at Boston, with the statement that these standards of prac- 
tice constituted the procedure which realtor appraisers are 
recommended to follow in making appraisals of real estate. 
Such action on the part of the Boston organization, says the 
National Association, is in line with the move under way 
in local real estate boards throughout the country to put 
real estate appraising on a high level of standardized effi- 
ciency and accuracy. The standards of practice have like- 
wise been adopted by the appraisal division of the California 
Real Estate Association as a code of ethies for appraisers. 


Louisville (Ky.) Real Estate Securities Exchange 
Being Considered. 


Plans for the organization of a Louisville Real Estate 
Securities Exchange have been discussed by members of 
the Louisville Real Estate Board, it was learned on Sept. 5, 
says the Louisville ‘‘Courier-Journal’’ of Sept. 6, which also 
said in part: 

C.C. Hieatt, President of the Consolidated Realty Company, and former 
president of the National Association of Real Estate Boards, said definite 
plans have not been agreed upon as to listing of real estate securities on 
the Louisville Real Estate Securities Exchange, should the plans for or- 
ganization materialize. 

At a meeting held Wednesday in the offices of the Consolidated Realty 
Company, 231 South Fifth Street, the plans were discussed by Mr. Hieatt, 
C. Robert Peter, director of the National Association of Real Estate Boards; 
Bruce Hoblitzell, President of the Bruce Hoblitzell Company; Paul Se- 
monin, Inc.; Lowry Watkins, President of the Lowry Watkins Company; 
T. Noonan Ryan, Vice-President and Secretary of the Whayne Company, 
and Harry W. Goodman, President of the Louisville Real Estate Board 
and head of Semonin-Goodman, Inc. 

It was understood the exchange would be similar in organization to 
the New York Real Estate Securities Exchange, which is scheduled to 
open Oct. 1. 














Members of New York Coffee & Sugar Exchange, Inc. 
Adopt Amendment Providing for Trading in 
Foreign Sugars. 

Members of the New York Coffee and Sugar Exchange 
on Sept. 6 voted unanimously for the adoption of an amend- 
ment adding foreign sugars on which United States duty 
has been paid to sugars now deliverable on the No. 2 ex- 
change contract. The action of the members is expected 
to broaden the No. 2 contract, which heretofore has not 
been traded. The amendment takes effect immediately. 
A previous item in the matter appeared in our issue of 
Aug. 31, page 1376. 








Trading on New York Hide Exchange in First Two 
Months of Operation—Over 24 Million Pounds of 
Hides Changed Hands. 


Futures representing 24,680,000 pounds of hides, valued 
at $4,200,000, changed hands in the first two months of 
trading on the New York Hide Exchange, it was announced 
on Sept. 4 by President M. R. Katzenberg in his first annual 
report to the members. Although in operation only since 
June 4 last, the Exchange, he said, had already proved its 
value to the hide industry. The report stated: 

*‘As the various branches of the industry become more familiar with the 
operation of the Exchange and the advantages to be obtained from its 
use, there will be the same healthy increase in trading that has taken 
place upon exchanges dealing in other commodities. 

‘“‘While the Exchange has not been in operation for a sufficient time to 
have tested thoroughly the provisions for delivery, it is believed that the 
Committee on Grading and Warehousing has worked out a practicable 
system for handling deliveries against exchange contracts. Furthermore, 
this committee, through its labors, has rendered a service of incalculable 


value to the industry in classifying and standardizing the grades of hides 
tenderable upon exchange contracts.” 


The report states that the Exchange has 262 members, 
of whom 205 are in the United States. The remaining 57 
members are located in eleven foreign countries. France 
leads with 35 members. Floyd Y. Keeler, Treasurer, re- 
ported that the finances of the Exchange are in a healthy 
condition. The Exchange has $421,640 invested in United 
States Government securities. An item regarding the trad- 
ing on the Exchange during the first month’s operation 
appeared in our issue of July 6, page 38. 





Yield of Tax-Exempt 4%% Treasury Certificates of 
Indebtedness as Compared with Income Subject 
to Normal and Surtaxes. 


The attractiveness of the new tax-exempt Treasury 
certificates of indebtedness, offered last week by the Treasury 
Department, as noted in these columns Sept. 7, page 1534, 
is indicated in the following tabulation of the First National 
Corp. of Boston: 

The tax exempt feature of the new Treasury 4% % certificates as applied 
to individuals materially widens the market for this issue. An increased 
demand should consequently be expected. The following table depicts 
the equivalent yield value of the 4% % Treasury certificates compared with 


that of a fully taxable security. when held by an individual whose income 
is subject to normal and surtaxes. 





Approzimate Approzimate 
com ble Fa zable 
Net Equivalent Net Equivalent 
Income. Yield. Income. Yield. 
$10,000 to $11,500__--.- 5.10% $40,000 to $44,000__.-- 5.82% 
11,500 to 14,000_.--- 5.15% 44,000 to 48,000_..-- 5.87% 
14,000 to 16,000__-_-- 5.25% 48,000 to 52,000... 5.94% 
16,000 to 18,000__--- 5.28% 52,000 to 56,000_.--- 6.00% 
18,000 to 20,000_..-- 5.35% 56,000 to 60,000_.--- 6.05% 
20,000 to 22,000_-.-.- 5.42% 60,000 to 64,000___-- 6.13% 
22,000 to 24,000__.-- 5.47% 64,000 to ‘pee 6.25% 
24,000 to 28,000__.-- 5.51% 70,000 to 80,000___-- 6.35% 
28,000 to 32,000-_.--- 5.60% 80,000 to 100,000___-- 6. 42% 
32,000 to 36,000___-- 5.66% Over RT ini wih ew ais 6.50% 
36.000 to 40,000____- 5.72% 


This tabulation very clearly shows the attractiveness of this issue for 
individuals paying high income surtaxes as compared with other short- 
term securities. 

For corporations this issue also affords a higher return than other out- 
standing notes and certificates. The taxable equivalent yield based on 
the 12% normal income tax is 5.54% The range of equivalents for other 
issues without regard to maturity is from 4.6 to 5.28%. 

The Treasury’s offer to accept Treasury 3% % notes at 98 in exchange 
for the new 4%% certificates affords a favorable opportunity to increase 
the return on an investment in these issues as follows: 


Yield Tazable 
to Equivalent (to 
Maturity). Corporations). 
March 3348, 1931-30... .2..-<--- 4.35% 4.83% 
September 3%s, 1932-30___...------ 4.22% 4.70% 
December 3s, + > a ea swindle 4.16% 4.64% 
The new June__.-- re eS! Se ee ee 4.875% 5.54% 


Although some sacrifice ~ ad holder might be entailed in surrendering 
the notes at 98, this would be offset in part by the increased return on 
the new certificates. In the case of corporations which, for example, 
had purchased the notes at par, there would be an additional saving in 
taxes of $2.40 per bond through the w-iting-off of the two-point loss. 

It may be of significance to note that the Treasury has sought in its 
recent operations to obtain the retirement of the 344% notes rather than 
the 4th 4%s due in 1938, but which are callable in 1933. In the event 
that the latter issue is not callei prior to maturity, the market would be 
provided with a medium for investment comparing favorably in maturity 
with the Treasury bonds now selling approximately two to eight points 
hisher, and consequently at a much lower yield basis. 








Oversubscription of $500,000,000 444% Treasury Certificates 
of Indebtedness—Books Closed—Aggregate Subscrip- 
tions $1,486,000,000. 

The subscription books to the new Treasury Certifi- 
cates of Indebtedness, offered to the amount of $500,000,000 
or thereabouts, running for nine months, and bearing in- 
terest at 47%%, were closed on Sept. 9. As announced in 
these columns Sept. 7, page 1534, the books were opened 
Sept. 6. The total subscriptions, the Treasury Department 
announced on Sept. 11, reached $1,486,000,000. Of that 
amount $104,249,000 represented subscriptions for which 
Treasury Certificates of Indebtedness Series TS 1929 and 
Series TS-2 1929 were tendered in payment, all of which 
were allotted in full, and $105,795,500 represents subscrip- 
tions for which 344% Treasury notes were tendered in 
partial payment; of these $100,000,000 were accepted. The 
Treasury Department’s announcement of Sept. 11 follows: 

Secretary Mellen announced that subscriptions for the issue of 
treasury certificates of indebtedness, dated Sept. 16, 1929, Series TJ 
1930, 4% %, maturing June 16, 1930, closed at the close of business 
on Sept. 9, 1929. The reports received from the twelve Federal Re- 
serve Banks show that for the offering total subscriptions aggregate 
some $1,486,000,000. 

Of these subscriptions, $104,249,000 represents subscriptions for 
which Treasury Certificates of Indebtedness of Series TS-1929 and 
Series TS2-1929, both maturing Sept. 15, 1929, were tendered in pay- 
ment, all of which were allotted in full, and $105,795,500 represents 
subscriptions for which 314% Treasury notes were tendered in partial 
payment, of which only $100,000,000 were accepted, in accordance with 
the terms of the treasury’s original announcement. 

“‘Allotments on other subscriptions were made as follows: 

*‘All cash subscriptions in amounts not exceeding $1,000 for any one 
subscriber were allotted in full. Cash subscriptions in amounts over 
$1,000 but not exceeding $50,000 were allotted 70%, but not less than 
$1,000 on any one subscription; cash subscriptions in amounts over 
$50,000 but not exceeding $100,000, were allotted 40%, but not less 
than $35,000 on any one subseription; cash subscriptions in amounts 
over $100,000 but not exceeding $1,000,000 were allotted 30%, but not 
less than $40,000, on any one subscription; and cash subscriptions in 


amounts over $1,000,000 were allotted 15%, but not less than $300,000 
on any one subscription. 


Further details as to subscriptions and allotments will be announced 
when final reports are received from the Federal Reserve Banks.” 
The New York “Times” in its Washington advices Sept. 
11 said: 
Test of Surtax Exemption. 
The Treasury officials had debated for some time before fixing the 
trate of 474% on the new certificates, but came to the conclusion that 
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it was the lowest that was safe to offer even with the securities carrying 
the surtax exemption feature. This is the first time that the certificate 
with this exemption in effect has been offered and there naturally was 
— as to just how much it would help the Government in marketing its 
ssue. 

As a result of the big response offieials are satisfied that there has 
been considerable buying by individuals. The actual facts, however, will 
not be known until complete reports have been made by the Reserve 
Banks which handled the operation. 

Whether there will be another offering before Dec. 15, is in doubt. 
In making the present offering the treasury did not make the announce- 
ment that no further money would be borrowed before December, the 
usual course adopted when no further funds are to be sought before the 
next quarterly financing date. 

There is a possibility therefore, it was admitted, that the Treasury 
may again be in the market before December, and it is possible also 
that, if money conditions ease the department may try out the new form 
of financing for which provision has been made by Congress, the sale 
of non-interest bearing Treasury bills at a discount. 

From the same paper Sept. 12 we take the following: 

Initial Trading in Treasury 4%s. 

Trading in the new Treasury 474% certificates of indebtedness began 
yesterday in the over-the-counter market. Dealings were brisk and 
the price tougched a high of 100 7/32, although most of the transactions 
were done at 1003/16. One reason for the zest in trading in this issue 
was that the oversubscription was heavy and the subscription books 
were closed in record time. One feature of yesterday’s dealings was 
that several of the orders were for large blocks. 

Details of the offering were given in our issue of a 
week ago, page 1534. 








Debate on Tariff Bill Begun in Senate—Adoption of Sim- 
mon’s Resolution Opening Tax Lists to Senate Com- 
mittee. 


The Smoot-Hawley tariff bill was taken up for debate 
in the Senate on Sept. 9, on which date the measure was 
made the unfinished business of the Senate. In pursuance 
of an understanding, Senator Smoot on that day (we quote 
from the Washington account to the New York “Herald- 
Tribune’) allowed the tariff bill to be laid aside tem- 
porarily while the Senate engaged in a discussion of the 
Simmons resolution, intended to obtain information from 
income tax returns concerning the profits and losses of tax- 
payers seeking tariff increases. This resolution, as we 
note further below, was adopted by the Senate on Sept. 10. 
The “Herald-Tribune’s” report from Washington on Sept. 
9 in its comments on the Senate action that day said: 

Debate on the Simmons resolution occupied most of the afternoon, 
although no vote was reached. Senator John J. Blaine, of Wisconsin, 
offered an amendment to include in the scope of the resolution informa- 
tion relating to wages and salaries paid by corporations and other 
matters. 


















Senator F. M. Simmons, ranking Democrat, today (Sept. 9) offered 
a motion to proceed to the consideration of the administrative features 
of the bill and continue on them until disposed of. This motion was 
not pressed today. It will be adopted later without opposition. 

While regular Republicans charged that Senator George Norris, 
through a resolution to unseat William S. Vare, was beginning a 
filibuster against the tariff bill, Senator Norris insisted the Vare 
resolution would not delay the tariff measure. As a matter of the 
highest privilege, it is recognized that its consideration can be forced at 
any time. 

A number of amendments were offered to the tariff bill. Senator 

Kenneth McKellar, of Tennessee, offered proposals to repeal the 
flexible tariff, to reorganize the Tariff Commission and cause it to 
report to Congress instead of the President, and to take manganese ore 
off the free list. 
Senator Edwin S. Broussard, of Louisiana, offered amendments 
imposing duties on products of the Philippines and providing for Philip- 
pine independence. He proposed that the President call a conference 
of leading nations to guarantee the independence of the islands. 


Democrats Assail Biil. 
Though the debate today centered largely about the Simmons resolu- 
tion, rather than the tariff bill itself, Democrats assailed the measure. 
Senators Simmons, Pat Harrison, Thomas S. Walsh, of Montana, and 
others took part. Senator Smoot obtained an order for co-operative 
printing of the House and Senate measure. Discussion of this gave 
Democrats an opportunity to take flings at the bill. 
“ * 7 































Senator Harrison criticised Senator Smoot for not having printed 
n the Finance Committee report an indication of the increases and 
Hecreases in rates by schedules. Senator Smoot admitted the Tariff 
ommission experts bad furnished such data, but that he had not 
but it into the report. Senator Harrison thereupon read data into the 
ecord. 


























Changed Schedules Listed. 

The showing was that of the percentage increases or decreases as 
ade by the House bill and the Finance Committee bill, respectively, 
ompared with the existing law. It was as follows: 












































































Finance 

Schedule House Committee 
i sa cee he wpa ee > phe ede Ren eees dale t 10.28 1.74 
NR odo ies cone b gabe rade o ads helen anne te 20.65 17.42 
i Since ik Sta da ah Wied WP AME eRe 7.88 +12.78 
GR SRN NS EEO OPT ET CEO CCE Cee RTT eee 59.87 + 1.20 
NR 55g 56k id's a eee cc aiWiho® bs 0b 2'0 + eo Came 6 ances 36.12 24.90 
RIS enh oe ee aa Tae ee Ck see ee 6.14 ae 
Agriculture ......cccccccccsccceccceccccccorecs 48.93 44.80 
BPirits .....cccccerccosecsccenscccseescccccress 22.32 22.32 
ne Br er en re ere ee ee 8.24 5.00 
lax, hemp, jute .....ccccccccccscsccarscscevers 3.49 4.19 
Sa ES a a, 16.99 14.11 
ET ap ET Pa Ppa: a ery an POSE SPIRE EIS oo 6.38 10.41 
PPO eee a a ea a Pr 2.11 
Paper and books .....---.essceeesreeccreceecere 6.64 6.60 
EAU Ugh pchacedeswaccderrceaaseee 37.95 27.76 




















All changes are plus unless indicated as minus. 
In a prepared speech against the Simmons resolution, Senator Smoot 
contended the plan was not only needless and would entail great delay. 


The Simmons resolution was adopted on Sept. 10 by a 
vote of 57 to 27, with 17 not voting. It authorizes the 
Senate Committee on Finance to request the Secretary of 
the Treasury to furnish the Committee with a statement 
of the profits or losses during the years 1922-1928 of cor- 
porations affected by the pending tariff legislation. It was 
noted in the Washington advices Sept. 10 to the New York 
“Journal of Commerce” that “in face of an ineffectual 
defense of the inviolability of “confidential” information 
contained in these returns, set up by Republican Finance 
Committee leaders, a coalition of Republican progressives 
and Democrats which attracted to their ranks Senators 
of other shades of Republicanism, broadened the original 
Simmons resolution which dealt only with profits and losses 
and made it applicable to domestic manufacturers and im- 
porters alike.” 


The “Times” Washington account Sept. 10 in noting the 
amendments to the resolution stated: 


Before the resolution was passed Senator Simmons accepted an 
amendment by Senator Couzens which, in effect, would include statistics 
on importers as well as manufacturers. He also accepted an amendment 
by Senator Blaine which would obtain figures on the sales and the 
salaries of officers or employes of business houses. 


As amended and agreed to by the Senate the resolution 
reads as follows: 


Resolved, that the Committee on finance is directed forthwith to 
request the Secretary of the Treasury, pursuant to the authority vested 
in it under the Internal Revenue laws, to furnish the Committee, at 
the earliest practicable date a statement in detail for each of the taxable 
years 1922 to 1928, inclusive, of the profits or losses, as the case 
may be, and a separate statement for each of said years of each of the 
following items: 

Gross sales from trading or manufacturing, less goods returned, and 
any allowances cr discounts from the sale price; and 

(a) Inventory at beginning and close of each year. 

(b) Merchandise bought for sale for each year. 

(c) Cost of manufacturing or otherwise producing goods separately: 

(1) Salaries and wages, exclusive of compensation of officers, 

(2) Material and supplies, and, 

(3) Compensation of officers of the taxpayers whose names the 
Committee, or the majority or minority members thereof, may from time 
to time during the consideration by the Congress of the pending tariff 
legislation, transmit to the Secretary as being the names of taxpayers 
whose business is, in he opinion of the Committee, or of the majority 
or minority members thereof, affected by the pending tariff legislation— 
in so far as such profits or losses are contained in or shown by the 
income tax and capital stock tax returns of such taxpayers, segregated, 
so far as may be practicable, to show the profits or losses, as the case 
may be, in the several branches or departments of the business of 
such taxpayers. 


In reporting the vote on the resolution the “Times” 
stated : 


The Vote in Detail. 


The vote on the Simmons resolution was as follows: 
For the Resolution—S51. 


Republicans—21. 
Blaine Glenn McNary Sackett 
Borah Howell Norris Schall 
Brookhart Jones Nye Steiwer 
Capper La Follette Pine Thomas (Idaho) 
Couzens McMaster Robinson (Ind.) Vandenberg 
Frazier 

Democrats—30. 
Ashhurst George Overman Swanson 
Barkley Glass Pittman Trammell 
Black Harris Ransdell Tydings 
Brock Harrison Robinson (Ark.) Wagner 
Broussard Hayden Sheppard Walsh (Mass.) 
Connally Heflin Simmons Walsh (Mont.) 
Dill King Steck Wheeler 
Fletcher McKellar 

Against the Resolution—27. 

Republicans—27. 
Bingham Gould Keyes Smoot 
Dale Greene Metcalf Townsend 
Edge Hale Moses Walcott 
Fess Hastings Patterson Warren 
Gillette Hatfield Phipps Waterman 
Goff Hebert Shortridge Watson 
Goldsborough Kean 


Paired or Not Voting. 

For the Resolution—Norbeck, Republican; Bratton, Copeland, Stephens, 
Smith, Blease, Thomas (Okla.) and Caraway, Democrats—8. = 

Against the Resolution—Burton, Deneen, Reed and Oddie, Republicans 
—4. f 

Absent and Unannounced—Cutting and Johnson, Republicans; Hawes 
and Kendrick, Democrats; Shipstead, Farmer-Labor—. 

Following action on this proposal, the tariff bill says 
the New York “Journal of Commerce” was laid aside for 
the consideration of the Norris resolution proposing to de- 
prive William Vare (Rep.) of Pennsylvania of his seat in 
the Senate. That paper added: we iat 

Presentation of the resolution by Senator Norris, Nebraska, was 
met with a motion by Senator James E. Watson, Indiana (Rep.), floor 
leader, that it be postponed until December 3, on the ground that this 
session was called for the consideration of tariff and farm relief 





legislation and the former still is to be disposed of. 
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It was stated in the New York “Times” Washington dis- 
patch that put aside by the Vare case, the tariff received 
virtually no consideration on Sept. 11 except when Chair- 
man Smoot of the Finance Committee agreed to Senator 
Simmon’s motion that the administrative features be taken 
up first and completed before the rates are debated. The 
dispatch also said in part: 

“Brief but strong objections were offered by Senator Walsh, Democrat, 
of Massachusetts, to what he said was the practice of the customs 
service in applying duties founded on retail prices to goods brought 
into this country by a tourist, which, he said amounted to a penalty, 
since duties on wholesale importations were levied on a wholesale price. 

Assertions that the Finance Committee failed to give agriculture a 
parity with industry were made tonight by Chester H. Gray of the 
American Farm Bureau Federation in a letter to members of the 
Senate. 

According to Mr. Gray the weighted average ad valorem rate on agri- 
cultural products has been increased from 28.34% in the act of 1922 to 
32.60% in the Finance Committee bill, or a rise of 4.26 points, while 
the weighted average ad valorem rate on industrial products has 
been increased from 38.18% to 43.83%, or a rise of 5.65 points. 

The weighted average in the Senate bill on industrial products is 
11.23 points higher than the rate on agricultural products, he says, 
while in the act of 1922 this difference is 9.84 points—an increase of 
the spread between industrial and agricultural protection in the bill 
of 1.39 points. 

When simple averages instead of weighted averages are used, Mr. 
Gray added, the excess of industrial over agricultural rates is shown to 
be 15.16 points and 16.98 points in the act of 1922 and in the Senate 
bill, respectively, an increase of the spread between industrial and 
agricultural protection of 1.82 points. 

Mr. Gray expressed the opinion that if parity “fis not accomplished 
in the enactment of the forthcoming tariff adjustment it is difficult to 
believe that the American farmer will be happy with the outcome of 
his effort to get adequate protection on his products.” 


A prediction by Chairman Smoot that President Hoover 
would sign the tariff bill was the outstanding feature of 
the general debate on the bill in Senate on Sept. 12, re- 
ported the “Times” Washington correspondent, the report 
going on to say in part: 

Pressed by Senator Tydings of Maryland, he asserted that he had 
not asked Mr. Hoover whether he would approve the measure, but he 
recently saw the President and today firmly expressed the conviction 
that the bill would be signed. 

In a long speech, Senator Smoot asserted that the bill suited Mr. 
Hoover’s requirements for tariff revision, blamed the Democrats for 
any future damage to the program and accused them of being backed 
by “internationalists’ in trying to break down the principle of the 
protective tariff. 

Senator Simmons, the Democratic tariff leader, who broke away from 
Governor Smith’s leadership last year, came out flatly for the theory 
of a “competitive tariff,” as included in the Houston platform, and 
charged the Finance Committee bill with being a virtual embargo 
against foreign products, an encouragement to monopoly and a hardship 
on the farmers of the country. 


Rival Leaders in Full Voice. 


Both Senators Smoot and Simmons were full of fire today. Their 
speeches marked the start of the general debate which will continue 
for a few days before Senator Simmons begins his attack on the flexible 
provisions of the tariff law. 

The Senate began the reading of the administrative features of the 
bill late this afternoon, tentatively adopting several Finance Committee 
amendments. Senator King, Democrat, of Utah, offered amendments 
to grant independence to the Philippines, and Senator Robinson, Demo- 
crat, of Arkansas, complained that certain sections of the bill made it 
mandatory upon the Secretary of Agriculture to embargo diseased meats 
but allowed him discretion with respect to plant infection. Senator 
Reed, Republican, of Pennsylvania, commented that the Agricultural 
Department had been “inexcusably bureaucratic’? with regard to plant 
quarantines. 

There was a sharp scene when Senator McMaster, Progressive Reé- 
publican of South Dakota, warned Senator Smoot that he would move 
to displace the tariff bill if Senator Smoot tried to delay consideration 
of a resolution offered by Senator McMaster to obtain information from 
the Tariff Commission. 

Senator Smoot explained that he did not desire to prevent the 
McMaster resolution from being debated. The resolution would direct 
the Finance Committee, on “‘request of any Senator,” to obtain ‘‘com- 
plete and full information, whether confidential or otherwise,” regarding 
the tariff bill. 








Senate Adopts Resolution Calling for Inquiry Into Activi- 
ties of William B. Shearer at Geneva Conference on 
Naval Armament Limitation. 


On Sept. 11 a resolution was adopted by the U. S. Senate 
directing an investigation by the Senate Committee on 
Naval Affairs into the activities of William B. Shearer at 
the Geneva Conference on Naval armaments. The resolu- 
tion, introduced by Senator Borah, was passed without a 
roll call. As indicating what prompted the move on the part 
of the Senator, the “Herald-Tribune” in a dispatch from 
Washington, Sept. 8 said: 

Statements made by William B. Shearer in an interview in New 
York to the effect that he went to Geneva with secret naval data, 
that certain prominent Navy officers in 1924 induced him to fight for 
a big navy, that Secretary of State Kellogg got his employers to let 
him out and other assertions resulted tonight in a demand by Senator 
William E. Borah that the high naval officers named be called before 
the Senate Naval Affairs Committee for questioning. 

It was Senator Borah who initiated the move for an investigation 
by the Naval Affairs Committee of Shearer’s allegations that three 
large shipbuilding corporations financed his efforts to help block an 





agreement at the disarmament conference called by President Coolidge 
at Geneva in 1927. 


The resolution as adopted by the Senate on Sept. 11 reads 
as follows: 


Whereas it appears from the newspaper reports that William B. 
Shearer has brought suit against certain shipbuilding corporations or 
companies alleging service rendered to said companies at the Genera 
Naval Conference, and in matters connected therewith; and 

Whereas some of said companies have been seeking, or have se- 
cured, contracts with the government of the United States for build- 
ing certain vessels or ships to be used by the American Navy; now, 
therefore, be it 

Resolved, That the Committee on Naval Affairs, or any subcom- 
mittee thereof be and is hereby authorized to make full investigation 
of the alleged activities at the Geneva Naval Conference and at the 
meetings of the Preparatory Commission and in all matters in con- 
nection therewith, of the said Shearer and of the said shipbuilding 
companies; and whether the said Shearer represented said companies; 
and, if he did represent them, the object and purposes of the said 
shipbuilding corporations in employing him as their agent or repre- 
sentative, and said Committee or any subcommittee is hereby authorized 
to send for persons, books and papers, to administer oaths and to 
employ a stenograher, at a cost not exceeding 25 cents per 100 
words, to report such hearings as may be had in connection with 
any subject which may be before said Committee, the expenses there- 
of which shall not exceed $10,000 to be paid out of the contingent 
fund of the Senate; and that the Committee or any subcommittee 
thereof may sit during the sessions or recesses of the Senate. 


While the resolution was under discussion by the Senate, 
Senator Robinson of Arkansas, Democratic leader, said: 


“The resolution is not intended to investigate what the Senator from 
Tennessee (McKellar) has designated as propaganda. We all know 
that there exists now and has been for a long time a controversy 
as to whether the country should maintain a large or a small navy, 
and we know, too, that there have been agencies at work carrying 
on what the Senator terms propaganda on both sides of the question. 

“The gist of the pending resolution is the investigation of an 
alleged state of facts which disclose that the individual named in 
the resolution was employed by shipbuilding companies to represent 
them at an international conference, at which conference negotiations 
were in progress between this and foreign governments respecting the 
subject of naval armament limitation. 

“No question is raised as to the right of any individuals or any 
parties to carry on propaganda within the limits of. lawful action, 
but this involves the question of interference in what is essentially the 
foreign relations of the United States. 

“There is no purpose as I understand, underlying this investiga- 
tion to cover up the particular transactions referred to in the resolu- 
tion or to confuse them with this long-continued controversy over 
the question as to whether the United States should have a small 
or a large navy. Nothing we may now do is going to end that 
controversy, but it is to be hoped that if the transactions referred 
to in the resolution did occur, and the resolution in no sense assumes 
that fact that as a result of the investigaion such ransactions will 
never again happen, when the authorized agents of the United States 
are engaged in an effort to negotiate with foreign governments - 
in arrangements respecting the armaents to be maintained by the 
governments in the conference. 

The subject is one of very great importance. No citizen and no eor- 
poration, under the most liberal construction of freedom of speech and 
freedom of action, has the right for mercenary consideration secretly to 
interfere with the offort of the Chief Executive or of his agents to 
negotiate treaties or other arrangements with foreign governments. It 
is not a question of propaganda; it is a far more important question. 

“We have propaganda on every subject that comes before the Ameri- 
can Congress. If we went into the subject of propaganda on this 
question, we would probably also desire to go into the subject of propa- 
ganda on the tariff question and many other issues that arise before 
the Congress. The resolution confines the investigation to the par- 
ticular transactions referred to. 

“Tt is alleged in a complaint filed in court by a citizen of this 
country, that he was employed for a very large consideration by ship- 
building companies to make representations, which in their nature must 
have interfered with the action of a conference relating to our foreign 
relations. 

“That is the subject matter of the investigation. It would be un- 
fortunate to confuse it with an investigation of the general issue relat- 
ing to propaganda.” 

In a Washington dispatch Sept. 11, bearing on the reso- 
lution, the New York “Times” had the following to say: 
Covers Status of Naval Officers. 

Just before the resolution was passed, Senator Blaine, the Wisconsin 
Progressive, inquired if the resolution was broad enough to include 
charges that “four or five high naval officers were engaged in com- 
munications through agents or alleged agents in connection with this 
matter.” 

“TI think the resolution is broad enough to cover that; it was in- 
tended to be so,’? Senator Borah said. 

The letter from E. G. Grace, president of the Bethlehem Steel Cor- 
poration, to President Hoover, which was made public yesterday, in 
which Mr. Grace explained that he and Charles M. Schwab, chairman 
of the board of the Bethlehem corporation, had acted at once to terminate 
the employment of Mr. Shearer when they discovered that Mr. Shearer 
was engaged in propaganda activities at Geneva, was commented upon 
by Senator Borah. 

The statement was “an insult’? to the intelligence of the American 
people, Mr. Borah said. He scoffed at the idea that Mr. Shearer was 
employed by the Bethlehem interests, as an observer, instead of a 
propagandist, at Geneva. 

Copies of the letter of Mr. Grace to President Hoover, 
written underdate of Sept. 9, were given out at the White 
House on Sept. 10; the letter follows: 

Sept. 9, 1929. 
Honorable Herbert C. Hoover, 
— of the United States of America. 

ir: 

In your public statement of Sept. 7, 1929, referring to the suit of 
William B. Shearer against certain shipbuilding companies, you say 
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that you “‘cannot believe that the responsible directors of these ship- 
building corporations have been a party to these transactions as re- 
ported in this lawsuit, but their statement of the case is needed.” 
Bethlehem Steel Corporation is addressing you this letter in response 
to that invitation. 

To the best of our recollection Mr. Schwab and I were not con- 
scious of the existence of William B. Shearer prior to December, 1927, 
when we were asked to comment on the rumor that American ship- 
building interests had maintained at Geneva during the Naval Dis- 
armament Conference of the previous Summer a propagandist in the 
person of one William B. Shearer. We first branded the rumor as 
false, but upon its repetition we caused inquiries to be made of S. W. 
Wakeman, who was in charge of Bethlehem’s Eastern shipbuilding 
operations, with headquarters at our Fore River shipbuilding plant at 
Quincy, Mass. 

We then learned for the first time thaa in the previous Spring, Mr. 
Wakeman had joined with other shipbuilding companies in the em- 
ployment of Mr. Shearer as an observer at the Geneva Disarmament 
Conference for a fee of $25,000, of which Bethlehem was to pay a 
third. Mr. Wakeman assured us that his understanding was that 
Mr. Shearer was employed only as an observer to furnish information 
and that his activities as a propagandist in connection with the con- 
ference were solely on his own initiative and were in no way inspired 
or supported by the shipbuilding industry. 

Mr. Schwab and I soon ascertained that Mr. Shearer was and had 
been for years an active propagandist regarding the naval policies of 
the United States. We felt that the employment of such a man as an 
observer was in conflict with the policy to which the Bethlehem interests 
have strictly adhered of refraining from participation in propaganda in- 
tended to influence the naval and military policies of the United States 
Government. 

I therefore directed Mr. Wakeman to arrange for the termination of 
Mr. Shearer’s employment, which he promptly did, paying Bethlehem’s 
share of the final payment of Mr. Shearer’s compensation. This ended 
Bethlehem’s relations with Mr. Shearer. 

It was after this termination of his employment that Mr. Shearer 
advanced for the first time, I am informed, his claim against the ship- 
building companies for compensation in much larger amounts than he 
had already received. 

We should add that we have also learned from Mr. Wakeman that 
in December, 1926, he joined with other shipbuilding companies in 
the employment of Mr. Shearer in connection with the movement of 
encouraging the development of an American merchant marine for a 
fte of $7,500, of which Bethlehem paid a third. 

Mr. Shearer’s claim in his pending suit against our company and 
two other shipbuilding companies that he had been employed by us 
to any greater extent than as above stated or that he is entitled to com- 
pensation beyond the amounts already paid to him is entirely without 
foundation. 

Bethlehem has nothing to conceal regarding its share in the employ- 
ment of Mr. Shearer in the employment of Mr. Shearer o nthe two oc- 
casions above mentioned and we shall be glad to furnish any further 
information on the subject you desire. 

Very respectfully, 
E. G. GRACE, President. 


On the day he made the letter public (Sept. 10), Presi- 
dent Hoover in a statement to press representatives said: 

The disclosures of interference with and propaganda against the 
efforts of the government in its negotiations of international agreement 
for reduction of naval armament are already so evident as to require 
that these matters should be gone into to the very bottom. 

A previous statement by the President was given out by 
him on Sept. 6, the Washington correspondent of the New 
York “Journal of Commerce” thus referring to his action: 

The statement of the President was made upon his own initiative at 
a conference with Washington newspaper correspondents at the Execu- 
tive offices. It came as a bombshell to the fifty or more men awaiting 
whatever information Mr. Hoover might care to impart to them. He 
explained that he was making this statement publicly so that there can 
be no misunderstandong of his determination to put down that which 
may interfere with the present international negotiations. 

The President’s statement of the 6th read as follows: 

I have been much interested in the disclosure in respect to the 
relations of a naval expert who over a month ago filed a complaint in 
the New York courts against three important naval shipbuilding cor- 
porations for services described in the complaint, in which he ac- 
knowledged having been received over $50,000 on account. 

This propagandist has, during the past few years, organized zealous 
support for increased armament and has been a severe critic of all 
efforts of our government to secure international agreement for the 
reduction of naval arms, which include activities at the Geneva con- 
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past three months. 
create international distrust and hate. 


























lawsuit, but their statement of the case is needed. 
it is due to the government and it is due to the corporations. 























what action we can take. 


























try of such influences. 
































purpose. 
I am making this statement publicly so that there can be no mis 




















such methods. 
From the Washington advices Sept. 6 to the “Times’ 














ference and opposition to the movement which I have initiated in the 
A part of this propaganda has been directed to 


I cannot believe that the responsible directors of these shipbuilding 
corporations have been a party to these transactions as reported in this 
It is due to the public, 


In the meantime, I have directed the Attorney General to consider 
Unless the companies can show an entirely 
different situation from that which is purported in this suit, we are 
compelled to consider what measures can be proposed to free the coun- 


Every American has the right to express his opinion and to engage 
in open propaganda if he wishes, but it is obviously against public 
interest for those who have financial interest in, or may be engaged 
in contracts for the construction of naval vessels, to secretly attempt 
to influence public opinion or public officials by propaganda in favor of 
larger armaments and attempt to defeat the efforts of governments in 
world limitation of such armaments or to employ persons for such 


apprehension of my determination that our present international ne- 
gotiations shall not be interfered with from such sources and through 


The companies sued by Shearer for money alleged to be due him for 
services in their behalf are the Bethlehem Shipbuilding Corporation, 
the Newport News Shipbuilding and Dry Doock Company, and the 
American Brown Boveri Corporation. 


* « * 


Allegations in Shearer's Suit. 


Shearer’s suit against the shipbuilding companies was filed in the 
Supreme Court in New York City on Aug. 21. In his complaint he 
alleged that he was retained by the three companies to further their 
interests and had represented them in New York, Washington, Geneva 
and elsewhere, and that he had interviewed public officials, newspaper 
representatives and others in their behalf. His suit was for $250,000 for 
services and $58,885 for expenses between Dec. 10, 1926, and March 27, 
1929. He alleged that he was paid $51,230 and that $257,655 is still 
due him. 


Borah for Thorough Inquiry. 


In callin the Senate’s attention to the Shearer suit Senator Borah 
said: 

“Mr. President, I ask the indulgence of the Senate for just a mo- 
ment, I notice by the public press that a suit has been filed in New 
Yorok by William B. Shearer to recover some $250,000 which he alleges 
to be due him by reason of services which he rendered to certain ship- 
building companies at the Geneva Naval Conference. 

“According to the item of news he was employed by certain shipbuild- 
ing companies to represent them at the Geneva Naval Conference; he 
had been paid some $50,000 and some $250,000 is still due on the 
contract. 

“‘Those who are familiar with the history of the Geneva Naval Con- 
ference and the kind of propaganda that was sent out and who know 
something of the activities of Mr. Shearer in connection with it must 
necessarily be deeply interested to know what his relation in connection 
with those shipbuilding companies is and was at the time. 

“It also appears that the same shipbuilding companies or some of 
them have since received contracts from the government to build cer- 
tain ships, the construction of which might possibly have been avoided if 
the Geneva Naval Conference had been successful.” 


The Associated Press on Sept. 6 reported the following 
from Newport News: 


Emphatic denial that the Newport News Shipbuilding and Dry Dock 
Company ever employed William B. Shearer to oppose disarmament 
was given in a prepared statement tonight by Homer L. Ferguson, 
president of the firm. He also said the local shipbuilding firm favors the 
President’s present effort to that end. 
Mr. Ferguson’s statement follows: 
“The Newport News Shipbuilding and Dry Dock Company never 
employed William B. Shearer or any one else to oppose disarmament 
of nations at Geneva or anywhere else. As a matter of fact, we have 
no objection whatever to any fair scheme of disarmament and favor 
the President’s present efforts in this direction. 
“Shearer’s engagement with us terminated several months ago, and 
before President Hoover’s disarmament negotiations began. When in 
1922 the first disarmament conference resulted in the cancellation of 
two battle cruisers and one battleship under construction by this com- 
pany for the government, the chairman of our board at that time 
said: 
“ ‘Tf it is a good thing for the government, it suits me, 
feel that way. 
‘“‘When Shearer’s engagement terminated he threatened to bring suit, 
as he claimed we had made agreement with him extending over a term 
of years. The suit in the New York courts against us and subsequent 
publicity are due to our refusal to pay him money which we had not 
agreed to pay. 

“Our agreement to defray a portion of Shearer’s expenses was a 
direct result of his own persistent efforts, and the information he 
furnished has been of no avail to us.” 


From the New York “World” of Sept. 11 we take the 
following from Camden, N. J.: 


Clinton L. Bardo of the New York Ship Building Company, a sub- 
sidiary of the American Brown Boveri Electric Corporation, today issued 
the following statement in regard to William B. Shearer: 

“The suit now pending in the New York courts, brought by William 
B. Shearer against three ship building companies, and which has aroused 
some comment as indicating propaganda activities of the defendant at 
the Geneva Disarmament Conference in 1927, has been grossly mis- 
construed. 

“Neither the American Brown Boveri Electric Corporation, one of the 
defendants, nor its subsidiary, the New York Ship Building Company, 
has ever, directly or indirectly, indulged in propaganda to influence the 
naval policies of the Government at Geneva or elsewhere, nor have they 
authorized others to engage in such work. 

“It is the settled rule of the management to abstain from any inter- 
ference with the policies of the Government as laid down or supported 
by the National Administration or by Congress. 

“In 1927 the uncertainty of the American ship building industry was 
such as to make it of the utmost importance that the company be 
advised of the trend of ship building as indicated by the Geneva 
Conference and not shown in the press reports. 

“There were serious questions then as to whether or not the company 
would continue its ship building activities. Accordingly Mr. Shearer 
was commissioned by the New York Ship Building Company and others 
to act as an observer only at the Geneva Conference. é 

“Such observation was the sole question of Mr. Shearer’s appointment 
by the New York Ship Building Company. If Mr. Shearer, while in 
Geneva, twisted such limited employment into a broad commission ot 
indulge in other activities, he did so on his own responsibility and 
without the knowledge of the New York Ship Building Company. Such 
employment as Mr. Shearer had with the New York Ship Building 
Company ceased soon after his return in the fall of 1927, when he was 
paid in full his fee of $25,000, of which one-third was paid by the 

Jew York Ship Building Company. 
gp ain only sue pesca which Mr. Shearer ever had with the 
New York Ship Building Company was. his employment by it and with 
others late in 1926 to prepare newspaper articles supporting the policy 
of the United States Shipping Board in merchant marine matters and 
for such work he was paid $2,500 by the New York Ship Building 
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Protest Against U. S. Tariff Billin New Zealand House 
—Premier Ward Talks of Retaliation If Measure 
Wins. 

Advices, Sept. 4, from Wellington, New Zealand, to the 
New York “Times” stated: 

Emphatic protests against proposed American tariff rates flared up in 
the House of Representatives to-day, bringing a hint from the Premier, Sir 
Joseph Ward, that New Zealand might be forced to introduce retaliatory 
tariffs. 

Former Premier J. G. Coates, now leader of the Opposition, began the 
discussion with the statement that New Zealand’s trade balance with the 
United States had improved, but was still two to one in favor of Americans, 
owing to the enormous imports of automobiles, gasoline and automobile 
accessories. 

‘“‘When our butter, hides, wool and beef are increasing in exports into 
the United States, the American Government proposes to increase the 
duties,” Mr. Coates complained. ‘“‘New Zealand cannot continue to buy 
from America when United States markets are blocked against her. 

“Continuous negotiations between New Zealand and other countries 
may ultimately induce Americans to see that the matter is important to 
them, since New Zealand buys $40,090,000 worth of goods yearly and selis 
only $20,000,000 worth.” 

Premier Ward answered that the Cabinet was “watching developments 
closely” as the American tariff was becoming almost prohibitive for New 
Zealand goods. 

“TI am bound to say,’ he asserted, “‘that the United States is going to 
extremes in its protection policy. Although we are a small country the 
time is arriving when we must pay particular attention and adjust our 
own tariff accordingly. I think the center of the empire will have to do 
the same.” 








Colombian Scores U. S. Tariff Walls—Felipe Baron 
Says Protective Policy Conflicts With Peace Pro- 
fessions. 


The New York “Times” of Sept. 1 carried the following 


special correspondence from Cartagena (Colombia), Aug. 24: 

Proclaiming fraternity among nations and advocating closer relations 
among peoples, and at the same time erecting unsurmountable tariff 
barriers between nations, cannot be reconciled, according to Felipe Baron, 
writing on the “Protectionism of the United States” in El Tiempo of 
Bogota. 

“The measures of an exaggerated protectionism which they are planning 
to adopt in North America have not been viewed with favor by many 
countries,” he writes in calling attention to the protests that have been 
made to the United States Senate. “It would appear that in this hemi- 
sphere, for its own convenience, the United States would be exceedingly 
generous in the matter of protective tariffs. Obviously, it would be a 
mistake to increase excessively the duty on Ouban sugar, on Argentine 
wheat and beef, on Colombian and Brazilian coffee, on Cuban and Colom- 
bian tobacco or on the petroleum of Colombia, Mexico, Venezuela and Peru, 
or on the bananas of Colombia and Costa Rica, 

“It would be doubly an error, because in many of these industries North 
American capital is invested; hence a high customs duty would be against 
the economic interests of the United States. On the other hand, the North 
Americans do not want to create ill-will among our peoples, already 
sufficiently hostile because of proceedings that have deeply affected the 
sovereignty, the integrity and vital interests of the weaker nations of the 
New World. 

‘‘And resentment of this character, regardless of the power of the nation 
concerned, will bring to it fatal consequences in the long run. Thirty-nine 
nations, among them some of the most powerful on the globe, will always 
carry weight in world politics. And it does not seem possible that the 
United States will deny this reality.’ 








Double Estate Tax Ended in Wisconsin—No Longer to 
Collect Death Duties on the Estates of Non-Resi- 
dents Who Own Stock in Companies Incorporated 
in its Jurisdiction. 


In our issue of August 31 (page 1384) we reprinted an 
article from one of the New York dailies noting that Texas 
had joined the list of States granting reciprocal exemption 
from Estate or Inheritance Taxes to non-resident owners 
of stocks and bonds of companies incorporated under its 
laws but residing in other States at the time of their death. 
The article undertook to enumerate the States which still 
insist on double taxation, and included Wisconsin in the 
number. It appears from the following letter that a few 
weeks ago Wisconsin also joined the States which have 
removed the objectionable feature from their statute books: 


Hditor Commercial and Financial Chronicle. 

Dear Sir: On page 1384 of the issue of the “Commercial 
and Financial Chronicle,” dated August 31 1929, you list 
the State of Wisconsin as still claiming “death duties on the 
estates of non-residents who own stock in companies in- 
corporated in their jurisdictions.” 

Bill No. 73, A, now a part of Chapter 298 of the Laws of 
1929, was approved by the Governor on July 17 1929, and 
reads as follows: ‘ 

“Section 1. A new sub-section is added to section 72.01 
of the statutes to read: (72.01) (9) Personal property ofa 
non-resident decedent made taxable under this chapter, 
except tangible personal property having an actual situs in 
this State, shall not be subject to the tax so imposed if a 
like exemption was allowed at the time of death of such 
decedent by the laws of the State, territory or district of 





the decedent’s residence in favor of residents of this State. 

“Section 2. This act shall take effect upon passage and 
publication.” 

This act was published on July 18 1929 and, therefore, 
became effective under the provisions of the law on that 
date. 

Very truly yours, 
HUGH W. GROVE, 
Vice-President and Trust Officer. 








Eastern Bankers, Delegates to Annual Convention of Ameri- 
can Bankers Association at San Francisco, Start on 
10,000 Mile Tour of West. 

More than 250 bankers of the Atlantic seaboard who 
will attend the fifty-fifth annual convention of the Ameri- 
can Bankers Association in San Francisco, September 30- 
Oetober 3, left the Grand Central Terminal over the New 
York Central Railroad at 12:15 P. M. on Thursday, Sep- 
tember 12, on two special de luxe trains on a 10,000 mile 
tour of the West. The tour is designated as the “Red 
Tour’ and was arranged by the Transportation Committee 
of the New York State Bankers Assocition, of which Willis 
G. Nash, Vice-President of the Irving Trust Company, New 
York City, is Chairman, assisted by M. H. Cahill, Presi- 
dent of the Plaza Trust Company of New York and Ran- 
dolph H. Miller, President of the Homer National Bank, 
Homer, N. Y. Bankers and their friends of the Atlantic 
seaboard, including Dixie and New England, were invited 
to take advantage of the special New York Central trains. 

The trains are designated as the “Red” section and 
“White” section, and left the Grand Central Terminal at 
the same time. The bankers, many of whom will be accom- 
panied by their wives, have all the comforts that modern 
railroad transportation affords. The trains comprise solid 
steel club, dining and observation cars; drawing room, 
compartment and open section sleepers. At Albany the 
trains picked up Boston & Albany cars bearing the New 
England bankers, starting from Boston. Upstate bankers 
boarded trains at Albany, Utica, Syracuse, Rochester and 
Buffalo. This bankers “Red Tour” is the first special train 
tour out of New York to make a combined ture through 
Yellowstone National Park and the Canadian Rockies with 
a daylight sail of Puget Sound. The itinerary of these 
special trains provides for stopovers of varying lengths at 
many points. Regarding the tour an announcement says: 

At Mandam, North Dakota, the party will be met by several Indian 
survivors of the Custer Massacre who will stage a real old-time Indian 
Pow Wow for the party. 

At Medora, North Dakota, the party will witness a private showing 
of a specially prepared real old-time western rodeo. : 

The special trains will arrive at Cody, Wyoming, Sunday morning, 
September 15, where a three-day motor tour of Yellowstone National 
Park will be made. Upon arrival at Lake Louise, the party will make 
a motor sightseeing trip via the Great Continental Divide, Yoho Valley. 
Kicking Horse Canyon and Cathedral Peaks. At Vancouver the party 
will board the Canadian Pacific Steamship “Princess” for a daylight sail 
across Puget Sound to Seattle, stopping over at Victoria for a sight- 
seeing drive. The party will also stop over at Portland, Yosemite 
Valley, Del Monte and arrive in San Francisco Sunday evening. Sep- 
tember 29, at 6 p. m. 

On the return trip the special trains will leave San Francisco, Thurs- 
day, October 3, 9 p. m., and proceed via Los Angeles and San 
Bernardino, where the party will make a motor trip to the summit of 
Mt. Rubidoux and Smiley Heights. The trains will stop for a day 
at Grand Canyon, leaving there Monday, October 7, returning via 
Chicago and arriving Grand Central Terminal Thursday, October 10, 
at 7 p. m., and Boston at 9:45 p. m. 

Among the Eastern banks which made reservations for their repre- 
sentatives are the National City Bank; Guaranty Trust Company; Plaza 
Trust Company; Chemical National Bank; Chase National Bank; Bank 
of Manhattan; Peoples National Bank; Bowery Savings Bank; Cen- 
tral Hanover Trust; Irving Trust Company; Philadelphia National 
Bank of Philadelphia, Pa., as well as many other prominent banks 
along the Atlantic seaboard as far south as Alabama, as well as 
throughout New Englnd. 

For those bankers who cannot spare the time to make this “Red 
Tour,” the New York Central has arranged to provide fast direct 
service to San Francisco, permitting those desiring to attend the Con- 
vention to leave Grand Central Terminal Thursday, September 26, at 
1:45 p. m., on the 20th Century Limited arriving San Francisco Sunday, 
September 29, at 7:50 p. m. Or they can leave New York the same 
day at 5:30 p. m. on the Lake Shore Limited and arrive, San Francisco 
Monday morning, September 30, at 9:10 a. m. in time for the opening 
of the Convention that morning. By using the New York Central’s 
air-rail lines they can make still better time. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements have been reported made for the sale of 
two Chicago Stock Exchange memberships, the consideration 
he stated as $50,000 each. Since the declaration of the 100% 
membership dividend (Sept. 1) increasing the membership 
from 235 to 470, twelve new memberships have been sold. 
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High price of memberships prior to the increase in number 
was $110,000 late in August. 


— ¢——_ 

The International Germanic Trust Company of New 
York this week opened the offices formerly maintained by 
the City Trust Company at 594 Atlantic Avenue and 182 
Graham Avenue, Brooklyn. These offices have been opened 
in order to give the depositors an opportunity to identify 
themselves and arrange the necessary details in connection 
with their accounts so that the offices can be opened for 
regualr business by Sept. 19. A similar plan will be car- 
ried out in connection with the Manhattan branches which 
are located at 2118 Second Avenue and 431 Third Avenue. 
These Manhattan branches will be opened for identifica- 
tion purposes on Sept. 18 and for regular business on 
Sept. 26. The offices in Brooklyn will be known respectively 
as the Atlantic office and Williamsburg office of the Inter- 
national Germanic Trust Company and in Manhattan as 
the Harlem and Murray Hill offices. This plan is being 
carried out under the terms of the merger of the Mutual 
Trust Company into the International Germanic, which was 
arranged so that depositors of the City Trust Company 
would receive credit in full for their deposits with a strong 
instittuion. The announcement in the matter also says: 

Officers of the International Germanic will be at the branch offices 
for the purpose of arranging the formalities in connection with the 
transfer of accounts. After presentation of deposit books and proper 
identification by the depositors, the banking details will be handled as 
quickly as possible and the International Germanic Trust Company 
management believes that these necessary steps will bé completed in 
time to make the deposits available for use when the branches are 
opened for regular business and the receiving and payment of de- 
posits. Approximately 17,000 depositors, who have claims of around 
$6,000,000 against the City Trust Company, are affected by the plan 
that is now about to be put into execution. The Mutual Trust Com- 
pany was organized by public spirited bankers and citizens to furnish 
the instrumentality through which the assets of the City Trust Company 
could be liquidated and its depositors fully protected. 

The merger of Mutual Trust with International Germanic Trust, 
which was approved by the stockholders of the latter company on 
July 22, brought to the International Germanic $6,000,000 in cash, 
an amount equivalent to the capital and surplus of the Mutual Trust. 
This, combined with the Internation] Germanic’s own capital and 
surplus of $6,000,000, gave International Germanic capita] funds of 
$12,000,000 and added to the board of the enlarged International 
Germanic the following new members: Louis W. Abrons, President 
of the General Realty & Utilities Company; Wilfred Kurth, President 
of the Home Insurance Company; George V. McLaughlin, President 
of the Brooklyn Trust Company; Ralph Jonas; and W. L. Schnaring, 
Vice President of the Central Hanover Trust Company. 

The International Germanic now announces the election 
to its board of Almerindo Portofolio, President of A. Porto- 
folio & Company. Items regarding the merger appeared in 
these columns July 27, page 577 and Aug. 17, page 1069. 

ee 

J. F. Tippett, President of the International Products 
Corporation, has been elected a director of Hibernia Trust 
Company of New York. 

—_@—— 

At the special meeting of the stockholders of the Peoples 
National Bank of Brooklyn on Sent. 10, the proposal of 
the Directors for an increase in the Capital Stock from 
$200,000 to $500,000, was ratified by a favorable vote of 


more than 85% of the stockholders with no dissenting 
ballots cast. This ratification will be followed by the ac- 
tion of the Directors by declaring a stock dividend of 100% 
which will make the Capital $400,000. The dividend will 
be made payable to stockholders of record Oct. 2, 3 P. M., 
which time will also govern the issue of rights upon the 
basis of one share for four held after the stock dividend 
declaration at $300 per share. Rights to subscribe will 
expire Oct. 18. Upon completion of this plan the Capital 
Stock of the bank will be $500,000, and Surplus $400,000. 
Items regarding the plans to increase the capital appeared 
in the Chronicle of Aug. 3, page 744 and Aug. 10, page 1910. 
The Directors of the bank on Sept. 10 declared the regular 
quarterly dividend of $3 per share payable Oct. 1, to stock- 
holders of record Sept. 10. 
pia iliike 

Announcement was made Sept. 9 that plans have been 
eompleted for the organization of the Metropolis Trust 
Company to serve the mid-town section attention to the 
requirements of the apparel industries, textile and retail 
trades, by a group of men long active in these fields. The 
ground floor of the new Herald Square Building on the 
corner of Broadway and 26th Street, which has an en- 
trance to the arcade leading to Sixth Avenue, has been 
leased for banking quarters and plans are going forward 
for equipping and establishing the new institution. The 


new trust company will have capital funds of $3,600,000. 
Among the organizers are the following: 


Louis F. Hall, President of Louis F. Hall & Co., Inc. 
John J. O’Connor, attorney. 





é Perat Sherr, Sherr Brothers and Vice-President of Barnard Phillips 
o., Inc. 

Joseph E. Gilbert, Building Construction. 

S. Mangel, President of Mangel Stores Corporation. 

Ivens Sherr, Chairman of the Board and Treasurer of Barnard 
Phillips & Co., Inc., and of Sherr Brothers. 

H. Parker Willis, Editor of the Journal of Commerce. 

H. Zeitz, President of Martin’s Department Store. 

Max Winkler, Vice-President of Bertrom Griscom Co. 

It is the intention of the organizers, says Mr. Sherr, that 
the bank shall devote itself primarily to the services of 
the numerous industrial and business enterprises in the 


mid-town section of New York. 


—_@——- 

The Bank of the Manhattan Company of New York an- 
nounces the opening of a new office at Broadway and 
157th Street. This will be the 665th office of the Bank in 
Greater New York. It will be managed by W. H. C. 
Pletz, Assistant Vice-President. 


——_¢— 

The Bankers Trust Company of New York announces 
that it has purchased from the Central Hanover Bank & 
Trust Company the land and twenty-one story building at 
the Southwest corner of Pine and Nassau Streets, cover- 
ing 5-7-9-11 Nassau Street and 11 Pine Street and com- 
monly known as “Five Nassau Street.” This building was 
formerly occupied by the Head Office of the Hanover Na- 
tional Bank recently consolidated with the Central Union 
Trust Company. The property has a frontage of approxi- 
mately 99 feet on Nassau Street and 112 feet on Pine 
Street. In announcing the acquisition of the property the 


Bankers’ Trust Company says: 

The property already owned by Bankers Trust Company on this 
block comprises the building at 10 and 12 Wall Street, formerly known 
as the Astor Building, and 7 to 9 Pine Street. The main building 
occupied by the institution known as the Bankers Trust Building is 
on ground leased for a long term of years, with options of renewal, 
the final renewal period terminating May 1, 1994. Possession of 
the new acquisition will be taken by Bankers Trust Company on or 
about September 10th. 

The Bankers Trust Company building at the corner of Wall and 
Nassau Streets was completed in 1912 and at that time was more 
than ample for the needs of the bank. The extraordinary growth of 
the Company since that date has made it advisable to purchase addi- 
tional pieces of property in which its departments could be housed. 
Some conception of the increase in the business of the Company can 
be given by the statement that on December 26, 1912, the combined 
capital, surplus and undivided profits of the Company were $25,100,000 
and the deposits $125,300,000 whereas on June 29, 1929, the date 
of the last published statement, the combined capital, surplus and 
undivided profits were approximately $105,000,000 and the deposits 
over $510,000,000. 

The acquisition of this additional property on Nassau Street insures 
Bankers Trust Company proper accommodations for many years to 
come. The premisés known as 10 and 12 Wall Street and 7 to 9 
Pine Street are already practically fully occupied by the departments 
of the Company. Use will be immediately made of part of the build- 
ing covered by the new purchase. All of the above properties are 
contiguous and can be readily accommodated to the uses of the 
inereasing business of the Company as it developes. 


At a regular meeting of the Board of Directors of the 
Chemical Bank & Trust Company of New York held Sept. 
12th, a quarterly dividend of .45 per share (par value $10) 
was declared on the Capital Stock of the Company, payabel 
on Oct. 1, 1929 to stockholders of record Sept. 17th, 1929. 


A yearly dividend disbursement of $21,000,000 by the 
Chase Bank organization is called for by the new rate on 
stock of the Chase National Bank of New York and Chase 
Securities Corporation established through the recent dec- 
laration of quarterly dividends aggregating $1 per share, 
payable October 1, next. There are 5,250,000 shares of 
$20 par value stock of The Chase National Bank outstand- 
ing and an equal number of shares of the no par value 
stock of Chase Securities Corporation. Each shareholder 
of The Chase National Bank is also the holder of a like 
number of shares of Chase Securities Corporation, the 
shares being inseparable. The new dividend rate repre- 
sents a return of $4 per share per year for each unit of 
Bank and Securities Corporation stock held. It is further 
stated : 


The new rate gives a substantially increased return to Chase 
stockholders who held their stock prior to July 1, 1929, when the 
five to one split-up reduced the par value of Chase National Bank 
stock from $100 to $20 per share. From the April dividend of 
1926 to the July dividend of 1929, stockholders of the Chase or- 
ganization received dividends on their $100 par stock at the rate 
of $18 per annum. The new dividend rate is equivalent to an increase 
to $20 per annum, to which must be added the cash dividend on the 
12%4% equalizing stock dividend which was recently announced to 
Chase stockholders of record at the close of business on August 23. 

The new dividend rate also represents an increased return to the 
American Express Company stockholders who exchanged their stock 
for that of The Chase National Bank and Chase Securities Cor- 
poration. The dividend rate on American Express Company shares 
($100 par) was $6 per annum. The basis of exchange of Chase 
shares for American Express Company shares was one and two-thirds 
shares of Chase $20 par for one share of American Express. Subse- 
quently, The Chase National Bank declared an equalizing stock 
dividend of 12144%, and those American Express Company stock- 
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holders who made the exchange and now hold Chase stock have one 
and seven-eights shares of $20 par Chase stock for each share of 
American Express stock they originally held. For stockholders who 
acquired their Chase stock in exchange for American Express Com- 
pany stock, the new dividend return of $4 per annum represents a 
25% increase in dividends or an increase from $6 per annum to the 
equivalent of $7.50 per annum for each share of American Express 
Company stock thus exchanged. 


FINANCIAL 








—_e—_ 
The Central Hanover Bank and Trust Company of New 
York has announced the following appointments: Alfred 
M. Ellinger, Assistant Vice-President, and Porter L. Willett, 
Peter Van Brunt, W. C. Bennett and Harvey Weeks, As- 
sistant Secretaries. Mr. Ellinger became identified with 
Central Hanover last November, having been prior to his 
association with the institution, a Vice-President and part- 
ner of R. W. Halsey & Co. Both Mr. Willett and Mr. Van 
Brunt came to the Central Hanover last August from the 
Continental Illinois Bank & Trust Co. where they had spe- 
cialized in new business. Both will represent their new 
affiliation in certain sections of the country, Mr. Willett 
confining his activities to Dllinois, Indiana, Iowa, Ken- 
tucky, Michigan, Ohio and Wisconsin, while Mr. Van Brunt’s 
territory will include Arizona, California, Colorado, Idaho, 
Kansas, Montana, Nebraska, Nevada, New Mexico, Missis- 
sippi, Missouri, North Dakota, Oklahoma, Oregon, South 
Dakota, Utah, Washington and Wyoming. Mr. Bennett 
came to Central Hanover from Edwin Bird Wilson, Inc., 
financial advertising agents, where he was a Vice-President 
in charge of his firm’s Southern business. For the past 
twelve years he has been identified with the publicity work 
of southern banks and has specialized in trust work. In 
his new capacity, Mr. Bennett will engage in the develop- 
ment of trust and banking business for the New York 
office and correspondent banks throughout the country. Mr. 
Weeks will be in charge of trust solicitation work for 
Central Hanover and will make use of his experience in 
insurance matter and sales promotion work in his new 
office. He was formerly general agent at Buffalo for the 
Provident Mutual Life Insurance Co. and is past President 
of the Buffalo Life Underwriters’ Association and its pres- 
ent representative on the National Underwriters’ Com- 
mittee. He is the author of a work on the fundamentals 
of insurance selling about to be published by aHrper & 
Brothers. 


—-@——_ 

At a meeting this week of the trustees of the Bank of 
New York and Trust Company, Dave H. Morris, Jr., for- 
merly Assistant Comptroller was appointed Comptroller. 

oe = 


Cable advices received from London this week announced 
that the City Bank Farmers Trust Company Limited, a 
British trust corporation, has been established there as a 
subsidiary of the City Bank Farmers Trust Company of 
New York and is empowered to act in Great Britain and 
Northern Ireland as executor, administrator and trustee 
under wills and deeds of trust and in all other fiduciary 
capacities including those of ancillary administrator of the 
English assets of American estates. The new unit is lo- 
cated at 11 Waterloo Place, London, S.W. 1. 


——_@——_- 

The Genoa branch of The National City Bank of New 
York has been removed to Via Garibaldi No. 3, and is 
operating at that location. 


——_@—_- 

The following is from the ‘‘Wall Street Journal” of yester- 
day (Sept. 13): 

A merger of Continental Bank and Fidelity Trust Co. (New York) has 
been practically agreed upon, it is understood. According to present pro- 
posals, Fidelity will be absorbed by Continental which will retain its name 
and continue its plan to operate as a brokers’ bank. 

It is understood that Frederick H. Hornby, President of Continental, 
will become Chairman, and James G. Blaine, President of Fidelity, will 
become President of the combined institution. S. 8S. Conover, now Chairman 
of Fidelity, will be Chairman of Executive Committee. 

Continental Bank recently instituted several measures of expansion. In 
connection with plan to enlarge its business on the Street, additional capital 
was subscribed by a number of Stock Exchange houses. Institution also 
organized Continental Corporation as a security affiliate. As of July 16, 
Continental Bank had capital of $6,000,000, surplus of $10,000,000, un- 
divided profits of $1,093,608, deposits of $41,920,000 and total resources of 
$61,860,000. 

Fidelity Trust Co., as of June 30, had capital of $4,000,000, surplus 
$2,500,000, undivided profits $1,432,000, deposits $51,500,000 and total 
resources of $63,300,000. Present institution is result of merger between 
Fidelity International Trust Co. and Coal & Iron National Bank, Feb 1926. 


sieaitedinecikegs 

Stockholders of the Fort -Greene National Bank of 
Brooklyn this week elected Nathaniel C. Greene, a director 
of the bank. Mr. Greene is Vice-President, Secretary and 
Treasurer of the Polymet Manufacturing Corporation. He 
is also Vice-President and Treasurer of the Strand and 


Sweet Company of Winsted, Conn. 
——_@—— 
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- Organization of the Caleb Heatheote Trust Company of 
Scarsdale, N. Y., to do a banking and trust business under 
a New York State charter is announced. The announce- 


ment says: 

First organized as The Trust Company of Scarsdale, the name was 
changed to avoid confusion in the public mind with the established 
Scarsdale National Bank and Trust Compny, it was explained by 
Richard R. Hunter, Chairman of the Board of the new bank. 

Caleb Heathcote, after whom the trust company is named, was the 
founder of the manor of Scarsdale under King William III, the alst 
manor grant in the British Empire. The village seal is a modifiaction 
of his family coat of arms. Heathcote arrived in New York in 1692 
from Scarsdale, England, with considerable funds, became a successful 
trader in merchandise and lands and enjoyed an unusual reputation 
for probity throughout his life, at a time when business standards were 
notoriously lax. He was, according to Mr. Hunter, a sort of private 
trust company himself. He had a claim to the White Plains, but his 
fair dealing with rival claimants led them to pass resolutions in com- 
pliment to his honesty and business methods. Perhaps the first com- 
muter of Westchester County, he appeared to foresee the great de- 
velopment of the county with reference to the growth of the 
metropolis. As judge, colonel of militia and surrogate he virtually 
ran the county. He was mayor of the borough town of Westchester 
and later was three times mayor of New York. 

“Some of us,” Mr. Hunter continued, “have thought that the selec- 
tion of this personal name, unusual though it be for a bank, would 
symbolize the service of the community we hope to render. Caleb 
Heathcote was a good friend and neighbor and keenly interested in 
the well-being of each community in which he lived. If we had set 
out to invent a personality to symbolize our aims, he could not have 
been more satisfactory than this man job who stands at the head of 
Scarsdale history.” 

The board of directors, all residents of Scarsdale, are: 

Frank O. Ayres, Vice President of the Metropolitan Life Insurance 
Company ; 

Oscar F. Banse, Treasurer of the Vanderbilt Hotel Corporation of 
New York and affiliated hotel companies; 

Ray R. Beatty, real estate, Scarsdale; 

Arthur Boniface, village engineer and former president of the 
Village of Scarsdale; 

Charles M. Carter, Deputy County Attorney and police magistrate; 

George B. Clifton, real estate; 

Walter J. Collet, contractor; 

Randolph P. Compton, Vice President, W. R. Compton Company, 
bankers, New York City; 

Warren W. Cunningham, attorney of New York; 

Arthur F. Driscoll, of Malvinsky, O’Brien & Driscoll, attorneys, 
New York City; 

Roy S. Durstine, Vice President and General Manager, Batten, 
Barton, Durstine & Osborn, Inc., advertising, New York; 

Mark Eisner, attorney, New York; 

Ambrose W. Gallagher, physician; 

Albert E. Gibbs, Vice President, Frederick Fox & Co., real estate, 
New York; 

W. Burke Harmon, President, Harmon National Real Estate Cor- 
poration, etc., New York; 

Richard R. Hunter, Vice President, Equitable Trust Co. of New 
York; 

George A. Marsh, business manager of free schools; 

Walton H. Marshall, President, Vanderbilt Hotel Corporation. 
New York, member advisory board of the Chemical National Bank; 

John A. Matthews, Vice President, Crucible Steel Co. of America; 

Richard C. Noel, Vice President, W. R. Compton Co., bankers; 

Erwin Rankin, President and Director, American & General Se- 
curities Corp., etc.; 

Walter Robbins, President, General Cable Corp., New York and a 
partner in Kissel, Kinnicut & Co., 14 Wall St. 

Philip J. Ross, Director and General Counsel of the Manhattan 
Life Insurance Co., etc.; 

Herbert B. Shonk, Attorney, Assemblyman of Second District, 
Westchester County; 

Arthur S. Van Winkle, President, Empire City Savings Bank, 
New York; 
ae Sargent Volk, President, Broadway-National Bank & Trust 

0., t.3 

Sidney J. Weinberg, member, Goldman Sachs & Co., etc.; 

Edward C. Wilkinson, of Potter & Co., investment bankers, 
New York; 

Andrew Wilson, Jr., Attorney; 

Russell V. Worstell, assistant secretary, New York Trust Company. 

The Caleb Heathcote Trust Company of Scarsdale will be opened 
for business about October 1 in quarters a block southeast of the 
railroad station in the main business district of Scarsdale. 

: — 

In furtherance of the proposed merger of the First Na- 
tional Bank of Boston and the Old Colony Trust Company, 
stockholders of the First National Bank have subscribed 
$2,500,000 of new capital and $5,000,000 of paid-in surplus, 
and before the merger is effected stockholders of the Old 
Colony Trust Company will subscribe $5,000,000 of capital 
and $10,000,000 of paid-in surplus, thus giving the new 
institution combined capital, surplus and profits of $114,- 
663,802, according to an analysis prepared by Hornblower 
& Weeks. As a result of these subscriptions the capital 
of the consolidated bank will, it is announced, be repre- 
sented by 2,175,000 shares of capital stock of the First 
National Bank of Boston, each share carrying a pro rata 
ownership of the Old Colony Trust Company and the First 
National Old Colony Corporation. The bankers in their 
analysis state: 


“We anticipate that the combined earnings of the two institutions 
for the current year will approximate $6 per share on the shares 
outstanding after the merger. This, of course, does not include the 
full benefit from the new capital funds subscribed by stockholders 
of the First National Bank in July or the new funds to be subscribed 
by shareholders of the Old Colony Trust Company, nor does it 
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reflect the benefits to be derived from the consolidated operations of 
the two institutions and their increased breadth of operations.” 

Details of the merger were given in our issue of Sept. 
7, page 1543. A dispatch Sept. 12 to the New York “Jour- 
nal of Commerce” from Boston says: 

Plans are progressing steadily for the merger of the American 
Trust Co. of Boston with the First National Bank and when the 
merger is completed with the Old Colony Trust Co. It is figured 
that the aggregate resources of the three institutions combined as 
of June 29 last will amount to $722,716,000. 

Net profits of Bankers Securities Corporation of Phila- 
delphia for August, after all expenses and deduction for 
taxes, were we are informed $307,501. This it is an- 
nounced made $3,608,244 in the period of about fifteen 
months since the company started business May 8, 1928. 
Out of this, dividends as paid and declared to be paid 
Oct. 15 total $1,862,770. Thus the Corporation, having 
paid 8% on its participating 6% cumulative preferred stock 
and 13.52% on its 6% cumulative common stock, has earned 
more than double the dividends paid. On Aug. 31 the 
Balance Sheet showed $26,187,141 capital in its business, 
represented by $17,000,000 of preferred and $3,000,000 of 
common stock. 

—_e—— 

That the Lancaster Avenue Title & Trust Co. of Philadel- 
phia is to be merged with the Aldine Trust Co. of that city, 
was reported in yesterday’s (Sept. 13) issue of the Philadel- 
phia “‘Ledger.”” The institutions have combined resources 
of more than $9,000,000. The enlarged institution will 
continue the name of the Aldine Trust Co. Terms of con- 
solidation, approved at meetings of the respective directors 
of the banks, provide for the exchange of one share of Aldine 
Trust Co. stock for each 234 shares of Lancaster Avenue 
stock. Special meetings of the stockholders of the two bank- 


‘ing institutions have been called for Oct. 7 to take action 


on the proposed union. Allen M. Matthews, President of 
the Aldine Trust Co., will continue as President of the en- 
larged bank, while William H. Smith, President of the Lan- 
easter Avenue Title & Trust Co., will become a Vice-Presi- 
dent. Other officers and employees of the Lancaster Avenue 
institution will be come affiliated with the new organization. 
The present directorate of the Aldine Trust Co., which now 
has a membership of ten, will be enlarged to include ten 
directors of the Lancaster Avenue Title & Trust Co. 
—@¢—— 

The Security Savings Bank & Trust Co., of Toledo, Ohio, 
has acquired the Bankers’ Trust Co., of that city, the deal 
being consummated on Sept. 7, according to the Toledo 
“Blade”’ of that date. The merger adds to the Security 
Savings Bank & Trust Co. deposits of approximately $20,- 
000,000, and also gives the institution four additional offices 
including three East Side branches, making 11 in all. They 
are located at 338 Summit St., Monroe and Detroit, Nebraska 
and Junction, 1518 Cherry St., Dorr and Detroit, Lagrange 
and Dexter, Tremainesville Road and Sylvania Ave., Cherry 
and Huron St., Starr Ave. and East Broadway, Oak and 
Fassett Sts. and 240 Millard Ave. Stacey L. MeNarry is 
President of the enlarged bank. Mr. MeNary indicated 
“that the acquisition of the Bankers’ Trust Co. means a 
further broadening of the Security, especially in big industrial 
and residential districts of East Toledo.” In conclusion, the 
paper mentioned said: 


W. H. Gunckel, Vice-President in active charge of the main offices; 
E. Louis Schomberg, V.-President and Hugh W. Harbaugh, V.-President 
and Trust Officer, were largerly instrumental with President McNary in 
bringing about the deal. 

Under the consolidation plan officers of the Bankers’ Trust will be 
absorbed in the Security organization, and some of the directors of the 
Bankers’ Trust will be added to the board of the Security Savings. The 
Bankers’ Trust Co. was organized in April of 1927 by Sidney Spitzer and 
associates. It purchased the People’s Bank & Trust Co., Nov. 30 1927. 


—e—— 

The Triangle State Bank, at 7092 South Chicago Ave., 
Chicago, was temporarily closed on Sept. 10 by the State 
Auditor of Public Accounts for the purpose of examining its 
assets, according to the Chicago ‘‘Post’’ of that date, which 
furthermore stated that the ‘‘action followed the periodic 
examination, during which, it is said, it was found that some 
of the bank’s assets needed more careful perusal, according 
to A. E. Kinlin in the Auditor’s office.’”” Examiner John W. 
Cruden was placed in charge of the institution. At the close 
of business on June 29, when the bank’s last formal report 
was published, it was said, the institution had resources of 
$1,110,596.66. It is capitalized at $200,000 with surplus 
and undivided profits of $22,000. T. J. Ryan is Chairman 
of the board of directors; Arvid E. Paterson, President; 
B. M. Pierzynski, Vice-President, and U. S. Anderson, 


Cashier. 


rd 
The Sept. 11 issue of the Chicago “Tribune” in its report 


of the closing of the institution said in part as follows: 

While the examination proceeded behind closed doors at the bank under 
the supervision of Examiner John W. Cruden, numbers of those who had 
entrusted their savings or business accounts to the bank, milling about in 
the street outside, were cheered by a statement from Auditor Nelson that 
perhaps virtually all of the $775,000 in deposits will be salvaged. 

Frozen assets, in the form of an accumulation of paper deemed doubtful 
or worthless, brought about the closing, the state auditor declared. He 
said there was no hint of fraud in any of the transactions of the bank, of 
which Arvid E. Peterson, 6816 Merrill Ave., is President, but, the auditor 
declared, the principal trouble appeared to be the result of bad financial 
judgment. 

For some weeks the bank’s affairs have been under the scrutiny of Acting 
Chief Examiner A. E. Kinlin, it was learned. Finally on Monday a demand 
was made on the holders of the institution’s 200,000 of stock to put up 
$75,000 to cover paper regarded by authorities as uncollectible. Following 
a hurried meeting of the directors, the state officials were told this could 
not be done, and the order to close the bank was given. 





o~—— 

At the usual monthly meeting of the directors’ of the 
Central Trust Co. of Cambridge, Mass. held on Tuesday, 
Sept. 3, a dividend of 5% was declared to stockholders of 
record Sept. 24, 1929, payable on Oct. 1, 1929. This makes 
the dividend at the rate of 20% annually. An increase was 
made in July, 1929 from 12% to 16% and now an addi- 
tional increase from 16% to 20%. At the same meeting 
George B. Kimball, Frederick A. Smith and Ralph U. 
Sawyer were made directors of the institution. All three 
are well known Cambridge men. 


The new South End Trust Co. of Hartford, Conn., refer- 
ence to the organization of which was made in our issue 
of Mar. 2, page 1322, was formally opened for business on 
Aug. 29 at 154 Main St. according to the Hartford “Courant” 
of that date. Dr. James H. Naylor is President of the 
institution while Chester Jorgenson is Treasurer. Accord- 
ing to our previous item the bank’s capital is $100,000, 
consisting of 2,000 shares of the par value of $50 a share. 


The Hobart Trust Co. of Passaic, N. J., which with its 
two local branches, the Merchants’ Bank and the Service 
Trust Co. of New Jersey, which was closed by the State 
Department of Banking and Insurance on July 24, was re- 
opened on Tuesday of this week, Sept. 10, under new 
management. The stock of the trust company, formerly 
controlled by the New Jersey Bankers’ Securities Co. which 
following the closing of the bank was thrown into bank- 
ruptey on Aug. 19 was purchased by a group of Passaic 
bankers and business men. Advices from Passaic on Tues- 
day to the New York “Herald-Tribune” reporting the re- 
opening of the intsitution together with its branch, the 
Merchants’ Bank, said in part: 

Except for the decoration of the offices with flowers and ferns, 
there was little to indicate that it was anything but the normal 
banking day. } 

Dow H. Drukker, President of the Hobart, said that while there 
were a few withdrawals, new deposits received in the first hour of 
business more than equalled the outgo. Mr. Drukker, who was head 
of the Hobart Trust Company before it passed through several hands 
to Harry H. Weinberger and his New Jersey Securities Corporation, 
and Hugh H. Hilson, who resigned as deputy banking commissioner 
to take over the vice-presidency, received congratulations from many 
on their venture. 

The Service Trust Company, which was another branch of the 
Hobart, has been discontinued by the new owners, and its accounts 
transferred to the Hobart. 

Our last reference to the affairs of the Hobart Trust Co. 


appeared on Sept. 7, page 1544. 


The proposed union of the First Trust & Savings Bank 
and the National City Bank, both of Akron, Ohio, to form 
a new organization under the title of the First-City Trust 
& Savings Bank, became effective on Sept. 4, according to 
advices from that city on the date named, appearing in 
the Cleveland “Plain Dealer” of Sept. 5. The new insti- 
tution has combined capital, surplus and undivided profits 
of approximately $8,000,000, deposits of about $41,000,000 
and total resources in excess of $50,000,000. There are six 
branch offices. George D. Bates, former President of the 
First Trust & Savings Bank, is Chairman of the Board of 
Directors of the enlarged bank, while Harry Williams, 
former President of the National City Bank, is Chief 
Executive. Other officers of the institution are as follows: 
W. A. M. Vaughan, Fire Vice-President; Ira E. Myers, 
G. R. Edgar, T. 8. Eichelberger (and Secretary), H. Merry- 
weather (and Treasurer), H. B. Manton, F. H. Mason and 
§. F. Ziliox, Vice-President; N. G. Nelson, H. B. Slusser, 
J. E. Hatch, C. G. Faine, F. W. Hamrich, H. A. Fisher, 
B. M. Rockwell, H. C. Lund and Kenneth Peck, Assistant 
Secretaries; H. A. Valentine, Francis Wolcott, C. G. Wilson, 
T. R. Cook, G. H. Krumory, W. J. Ederer, D. L. Edwards 
and J. M. Cackey, Assistant Treasurers; L. 8. Dudley, 
Trust Officer; Jay L. Collins, Associate Trust Officer; R. C. 
Parish and P. W. Ferguson, Assistant Trust Officers; and 





W. H. Simmons, Auditor. The main office of the old First- 
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City Trust & Savings Bank at 157 South Main St. con- 
tinues as the headquarters of the new organization, while 
the National City office will be known as the city office. 
An item with reference to the approaching consolidation 
of these banks appeared in our issue of June 1, page 3630. 


—_@o—- 

Two large banking groups in Detroit, namely the Union 
Commerce Group and the Guardian Detroit Group, Inc., 
are about to unite their $400,000,000 resources. The fol- 


lowing in the matter comes to us this week: 

A joint statement by Frank W. Blair, President of the Union 
Commerce Corporation and Robert O. Lord, President of the Guardian 
Detroit Group, Inc., announces that at a meeting of the boards of 
directors of these institutions, it was unanimously voted by these 
boards and recommended to their stockholders that a merger or con- 
solidation be effected of the Union Commerce Group and Guardian 
Detroit Group. 

In the plans for the consolidation or merger of these institutions, 
it is contemplated that the Guardian Trust Company and the Union 
Trust Company will be merged under the name Union Guardian 
Trust Company and that the Guardian Detroit Bank and National 
Bank of Commerce will be merged as a state institution under the 
name Guardian Detroit Bank. The parent company which will own 
or control the corporations in the combined group will be known as 
Guardian Detroit Union Group, Inc. Frank W. Blair will be chair- 
man of the board of this group, Robert O. Lord, president and 
executive head, and Henry E. Bodman, chairman of the executive 
committee. Of the Union Guardian Trust Company, Frank W. 
3lair will be chairman of the board, Robert O. Lord, chairman of 
the executive committee, and John N. Stalker will be president. Of 
the combined banks, Henry H. Sanger will be chairman of the board, 
Richard P. Joy will be vice-chairman of the board, Dr. Fred T. 
Murphy will be chairman of the executive committee, and Robert O. 
Lord will be president. The securities business will be conducted 
under the name Guardian Detroit Company, of which Carlton M. 
Higbie will be chairman of the board and John C. Grier, Jr., 
president and chief executive officer. 

In effecting the merger, a stock dividend of 20% will be paid 
upon the stock of Guardian Detroit Group, Inc. The name of the 
Guardian Detroit Group, Inc., will be changed to Guardian Detroit 
Union Group, Inc. Thereafter, each shareholder of Union Commerce 
Corporation will receive one share of Guardian Detroit Union Group, 
Inc. stock for each share of Union Commerce Corporation surrendered. 

At the same time it was announced by C. H. Haberkorn, Jr., 
chairman of the board of the Bank of Detroit, that at a meeting 
of the board of directors of that institution it was unanimously voted 
by that board and recommended to the stockholders that the Bank 
of Detroit become a unit of the Guardian Detroit Group, Inc. 

No definite statement has been made as to whether the Bank of 
Detroit will retain a separate indentity but it is contemplated that 
eventually this institution will be merged into the consolidated bank. 

At the same time it was announced that arrangements had been 
made for the incorporation into the new grou of the Union Indus- 
trial Bank of Flint, the Thompson Savings Bank of Hudson, and 
the Bank of Hamtramck. 

If and when the stockholders approve the proposed consolidation 
of these institutions, it will result in a group of Michigan banking 
institutions with capital assets of over $75,000,000, deposits of more 
than $350,000,000, and total resources in excess of $400,000,000. 


Qe 

Albert E. Betteley and Carl M. Heck were elected Vice- 
Presidents of the Michigan Industrial Bank, Detroit, at a 
meeting of the Board of Directors held Tuesday, Sept. 10, 
according to an announcement by Allan A. Templeton, 
President. A statement in the matter says: 

Mr. Betteley was for several years connected with the American 
State Bank as statistician. He then went with the National Bank of 
Commerce, in the discount department, and was soon after appointed 
Manager of the new business department of the Boulevard Office. 
Mr. Betteley is now Assistant to the President of the Michigan 
Industrial Bank. 

Carl M. Heck comes to the Michigan Industrial Bank after about 
five years as bank examiner with the Michigan State Banking De- 
partment. Prior to that, he was connected with the Federal Reserve 
Bank of Cleveland and other banking institutions of that city. 

The Michigan Industrial Bank is now a member of the Union 
Commerce Group. 

a 

Two banks in the mining district of upper Michigan 
became affiliated on Sept 4 with the First Bank Stock 
Corporation. In reporting this Minneapolis “Journal” of 
the 4th instance said: 


The First National Bank of Hancock, Mich., and the First National 
Bank of Calumet, Mich., are the two banks which have joined the 
First Bank Stock Corporation, bringing the total of banks in the 
group to 40 and resources to more than $365,000,000. 

James MacNaughton, President of the Calumet & Hecla Consolidated 
Copper Mining Company, becomes a director of the corporation. 


Ryan Holds Stock in Banks, 


The corporation was recently organized by the First National Banks 
of Minneapolis and St. Paul and three Montana banks closely identified 
with the interests of John D. Ryan and the Anaconda Copper Mining 
Company, to succeed the First Bank Stock Invesment Company, pre- 
decessor holding company controlled by the Twin City First Nationals. 
Mr. Ryan, Chairman of the Board of the Anaconda Copper Mining 
Company, has been a stockholder of the First National Banks of 
Hancock and Calumet. 

_The First National Bank of Calumet has capital, surplus and un- 
divided profits of $530,000; deposits of $4,235,000 and resources of 
$5,000,000. Established in 1886, it serves a community of 25,000 people 
and has been closely identified with the mining industry of the penin- 
sula. Edward F, Cuddihy is President. 


MacNaughton Makes Statement. 
: The Hancock institution was founded in 1874 and is the largest bank 
in its community. Capital, surplus and undivided profits total $303,000, 
deposits $3,380,000 and total resources nearly 4,000,000. W. H. Thomp- 
son, President, has been in charge of the bank’s affairs 23 years. 
a Se 





With reference to a proposed 5-for-1 split-up in the 
shares of the First National Bank of Flint, Mich. and its 
affiliated institution, the Genessee Co. Savings Bank of 
that city, advices from Flint Sept. 9, appearing in the 
Detroit “Free Press” had the following to say: 


Stockholders of the Genesee County and First National Banks will 
meet October 14, to decide upon a stock split of five for one, as 
proposed by the directors of the banks last week. The new plan, 
if approved by the stockholders, will reduce the par value from 
$100 to $20 a share in the five for one division. 

The Genessee bank has outstanding 10,000 shares of stock which 
would be multiplied to 50,000 shares and the First National stock 
will be increased from 4,000 to 20,000 shares. 


—~e— 


Affiliation of the Stock Yards National Bank of South 
St. Paul, Minn., with the 31 other banks and trust com- 
panies controlled by the Northwest Bancorporation of 
Minneapolis was announced on Sept. 6, according. to the 
St. Paul “Pioneer Press” of Sept. 7. The Stock Yards 
Mortgage Co., a subsidiary of the Stock Yards National 
Bank, also has been acquired by the Northwest Bancor- 
poration. The Stock Yards National Bank has a com- 
bined capatol, surplus and undivided profits of approxi- 
mately $546,000, deposits of $4,492,015 and resources of 
$5,210,920. The institutions affiliated with the Northwest 
Bancorporation now have combined deposits of $234,626,732 
and total resources of $270,983,142. The appointment of 
Alex Highland, who has been President of the acquired 
bank, as Assistant General Manager of the Northwest Ban- 
corporation was announced by E. W. Decker, President 
of the Northwest Bancorporation and also of the North- 
western National Bank of Minneapolis. Mr. Highland will 
become Chairman of the Board of the Stock Yards National 
Bank and will be succeeded in the Presidency by F. A. 
Birch, now a Vice-President of the institution. J. C. Kohl, 
while continuing as Cashier of the institution, will be made 
a Vice-President. Other officers of the Stock Yards Na- 
tional Bank are: J. 8. Bangs and W. A. Sawtell, Vice- 
Presidents; and O. W. Raynum and A. A. Bibus, Assistant 
Cashiers. C. A. Cushman and Cyril E. Sheehy, General 
Managers, respectively, of Armour & Co. and Swift & Co. 
at South St. Paul, have been added to the Board of Direc- 
tors of the acquired bank. The paper mentioned further- 
more said: 

C. A. Cushman and Cyril E. Sheehy, general managers, respectively, 
of Armour & Co., and Swift & Co. at South St. Paul, have been 
added to the Stock Yards National board of directors. 

The South St. Paul Stock Yards Bank is the third livestock bank 
to unite with the Northwest Bancorporation. 

The Stockyards Mortgage Co. of South St. Paul has a capital of 
$50,000 and is engaged in the real estate mortgage loan and insurance 
business. It is a seperate corporation, but also is entering the bank 
group. Mr. Highland is president, J. A. Bangs, Vice President, and 
O. W. Raynum, Secretary and General Manager. 

The Stock Yards National Bank was organized in 1897 to finance 
the livestock business centering in South St. Paul, Mr. Highland said. 

“As this community has grown, its financial needs have increased,” 
he stated, ‘“‘so that in becoming affiliated with other important banks 
which are sympathetic to the needs of the livestock and allied indus- 
tries, we feel we will greatly increase our capacity for service.” 

F. A. Birch, the new President of the Stock Yards National, said: 

“On the board of directors of the Northwest Bancorporation are 

outstanding men representing every important basic industry. From 
the packing industry there are H. G. Black, Assistant Treasurer of 
Armour & Co.; John E. Wagner, Treasurer of Cudahy Packing Co., 
and Ford E. Hovey, President of the Stock Yards National Bank of 
Omaha, and the local Armour and Swift managers. Altogether there 
are 70 directors who manage the affairs of the Northwest Bancorpora- 
tion.” 
F Mr. Highland will be elected a director of Northwest Bancorpora- 
tion and will be the second St. Paul director, Ralph Budd, President 
of the Great Northern Railway, having been on the board for some 
time. H. A. Scandrett, President of the St. Paul road, also is a 
director. 

The iron mining interests are represented by W. P. Chinn, General 
Manager of Pickands, Mather & Co.; T. F. Cole, Edward C. Congdon 
and George P. Tweed, all of Duluth and the Iron Range. 

Mr. Highland has had 25 years’ experience in the country bank 
field. For 15 years he was Vice President of the Aberdeen National 
Bank of Aberdeen, S. D., and on April 1, 1921, became President 
of the South St. Paul Bank. He was President of the South Dakota 
Bankers’ Association in 1918. He has specialized in the livestock end 
of the banking business. 

J. C. Thomson, Vice President and General Manager of the North- 
west Bancorporation said: 

“When we stop to think of the change which has taken place in 
the financial structure of the Northwest in the short period of six 


months we begin to wonder why the group banking idea was not 
undertaken on a larger scale years ago.” 


Institutions affiliated with the Northwest Bancorpora- 
tion are as follows: 


F Minneapolis, Minn., Northwestern National Bank and affiliated banks 
in Minneapolis, Minnesota Loan and Trust Co., The Minnesota 
Company. 

South St. Paul, Minn., Stock Yards National Bank. 

Duluth, Minn., First and American National Bank. 

Omaha, Neb., United State National Bank, United States Trust 
Company, Stock Yards National Bank, South Omaha National Bank, 
South Omaha Savings Bank. 
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Mason City, Iowa, First National Bank. 

Fargo, N. D., First National Bank and Trust Co. 

La Crosse, Wis., National Bank of La Crosse. 

Sioux Falls, S. D., Security National Bank. 

Aberdeen, S. D., First National Bank. 

Deadwood, S. D., First National Bank. 

Faribault, Minn., Security National Bank and Trust Co. 

Fergus Falls, Minn., Fergus Falls National Bank. 

Huron, S. D., National Bank of Huron. 

Jamestown, N. D., James River National Bank. 

Lead, S. D., First National Bank. 

Minot, N. D., First National Bank. 

Moorhead, Minn., First National Bank. 

Owatonna, Minn., Security State Bank. 

Rapid City, S. D., First National Bank. 

Sturgis, S. D., Commercial National Bank. 

Wahpeton, N. D., Citizens National Bank. 

Watertown, S. D., Citizens National Bank, First National Bank. 

From Chicago advices Thursday (Sept. 12) to the New 
York “Journal of Commerce” it is learned that the North- 
west Bancorporation has also acquired the Live Stock 
National Bank of Sioux City, Iowa, bringing the number 
of banks in the group to 33. 

—_@——- 

That the State Banking Commissioner for Texas has 
approved a consolidation of the Central Trust Co., Guar- 
anty State Bank, and the City National Bank, all of San 
Antonio, into a new organization to be known as the City 
Central Bank & Trust Co., was reported in a dispatch from 
Austin, Tex. on Sept. 10 to the Wall Street Journal.” 


The advices went on to say: 

This is the largest State bank in Texas, having resources over 
$25,000,000 and deposits of over $20,000,000. The capital stock is 
$1,300,000 and surplus $500,000. W. R. King is President of the 
consolidated banks. 

—e———- 


Kansas City advices to the “Wall Street Journal” of 
Sept. 3 stated: 


Branch or chain banking is developing in the Southwest, with the 
initial start in Oklahoma. Exchange National Bank of Tulsa, and 
American-First National Bank of Oklahoma City are actively develop- 
ing chains. 

Exchange National of Tulsa is credited with the greatest progress 
in building up a chain. It has acquired an interest in the Liberty 
National of Oklahoma City, First National of Guthrie, First National 
of McAlester and First National of Ada, Okla. American First Na- 
tional has made no announcement of its purchases. 


—_e—— 

John G. Lonsdale, President of the Mercantile-Commerce 
Bank and Trust Company of St. Louis, Mo., recently 
opened the first long distance telephone line into Lonsdale, 
Ark., a town named after him. Mr. Lonsdale was spend- 
ing his vacation at his summer home, “Peaceful Valley,” 
near Lonsdale, when the new telephone line was completed 
by the Bell Telephone Company. He was prevailed upon 
to send the first greetings over the wire, which he did by 
ealling up a newspaper, The Sentinel-Record, at Hot 
Springs. The town of Lonsdale was named after the banker 
due to his activities, at an early age, in building a railroad 
line between Little Rock and Hot Springs. The line is now 
a part of the Missouri Pacific system and passes through 


the town of Lonsdale. 
—_@¢——_ 


The Royal Bank of Canada announced on Sept. 11 that 
Sir Henry W. Thornton, K. B. E., Chairman of the Board 
of Directors and President of the Canadian National Rail- 
ways, has been appointed a Director of the bank. In com- 
menting upon the appointment, C. E. Neill, Vice-President 
and Managing Director of the Royal Bank states that the 
success Sir Henry has achieved in the administration of the 
Government railways has made him an outstanding figure 
in Canada. “Through his knowledge of Canadian busi- 
ness and because he is in close touch with the develop 
ment of the country, Sir Henry will be a most valued 
addition to the board of the Bank,” says Mr. Neill’s 
statement 


——_@——_ 
Barclays Bank Limited announce the opening of its new 
subsidiary in Canada known as Barclays Bank (Canada). 
The new bank obtained a charter from the Canadian Par- 
liament and opened for business at 214 St. James Street 
West, Montreal, on Sept. 3, under the management of J. R. 
Bruce. The list of directors was given in our issue of 
Aug. 31, page 1391. 


——-e ——_ 

The Standard Bank of South Africa, Limited, announce 
that the following information has been received by cable 
from their Pretoria office: 

The Department of Customs estimates the total imports through 
all Union Ports for the month of August at £7,024,790 against 
£7,082,722 audited corresponding month last year, and exports 
(excluding gold and diamonds) £1,983,727 against £2,859,005 audited 
corresponding month last year. 


The value of gold and specie exported is as follows: £4,597,641 


as against £4,692,073 for the corresponding month last year. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for a brish upturn on Saturday and again on 
Wednesday, the Stock Market has drifted slowly toward 
lower levels during most of the present week. Price move- 
ments have generally been irregular with sharp fluctuations 
in many of the more active speculative issues. Oil shares 
have attracted considerable attention and a few of the 
stronger issues like Standard Oil of New Jersey have shown 
moderate gains. An occasional flurry has been apparent in 
the utility stocks, but aside from the interest manifested 
in these properties the market has been without noteworthy 
feature. The weekly report of the Federal Reserve Bank 
made public after the close of business on Thursday showed 
a further increase of $120,000,000 in brokers’ loans in this 
district during the present week. Call money renewed at 8% 
on Monday, advanced to 10% on Tuesday afternoon, 
dropped from 9% to 7% on Wednesday, and again advanced 
to 8% on Thursday but slipped back to 7% on Friday. 

The trend of prices continued upward during the brief 
session on Saturday, a strong bullish demonstration in the 
early trading carrying many of the speculative favorites to 
higher levels. General Motors was especially prominent in 
the trading and opened on a block of 25,000 shares with a 
gain of over a point at 79. The improvement in General 
Motors was extended to other motor stocks like Mack Truck 
which moved ahead about 3 points, Auburn Auto Co., which 
showed a similar gain and Studebaker. Public utilities also 
were in active demand and moved upward under the leader- 
ship of American Water Works, which soared into new high 
ground as it crossed 192, followed by Standard Gas & Electric, 
American Power & Light and Utilities Power & Light, all of 
which closed with substantial gains. A few of the railway 
issues were prominent and forged ahead under the guidance 
of Erie, which touched a new high for the year, followed by 
Chicago & North Western which also raised its peak. The 
outstanding features of the specialties was J. I. Case, which 
shot ahead about 32 points and closed at 392; and Columbia 
Graphophone which sold up to 7134 at its top for the day and 
closed at 7114, with a net gain of 41% points. Allied Chemical 
& Dye closed at 34474 with a gain of 634 points; National 
Lead ran up 34% points to 170144 and Goodyear Tire & 
Rubber Co. reached its final at 1154 with a gain of 34% 
points. 

Irregularity was the dominating feature of the market on 
Monday, a majority of the stocks in both the railroad and 
industrial sections fluctuated upward and downward during 
the greater part of the session and finally closed at lower 
levels. There were, as usual, some exceptions; Johns- 
Manville for instance bounding forward 13 points to 215, 
and Union Carbide & Carbon shooting upward 7 points to 
139 or better. Packard Motor Car gained 10 points to 161%, 
while the ‘‘when issued stock’? which represents a 5-for-l 
split-up of the high-priced issue surged upward to a new high 
above 32. Public utilities were represented on the upside 
by American Water Works, which improved nearly 2 points; 
and by Columbia Gas & Electric, which closed at 9534 with 
a net gain of 134 points. Gold Dust attracted considerable 
speculative attention as it moved briskly ahead 2}4 points to 
6434. Case Threshing Machine was up 23 points and Ameri- 
can Machine & Foundry closed at 22014 with a gain of 104% 
points. 

An avalanche of selling orders and 10% call money were 
partly responsible for the downward trend of the market on 
Tuesday, and while there were no wide-open breaks many of 
the more popular speculative stocks receded from 2 to 10 
points. Most of the steel stocks were down, though Republic 
Iron & Steel moved against the trend and reached a new top 
above 134 and closed with a net gain of 3 points at 131. 
American Machine & Foundry continued its spectacular up- 
swing and sold up to 239 closing at 235 with a net gain of 1414 
points. Case Threshing Machine also improved 19 points to 
434, while Union Carbide & Carbon scored a gain of 64 
points to 132%. 

On Wednesday the tone of the market was better and 
prices rallied briskly from the low levels of the previous day. 
Oil stocks were in good demand and moved upward under the 
guidance of Standard Oil of New Jersey which sold at a 
record top for the present shares. Houston Oil improved 
about 2% points, and Continental Oil of Delaware shot 
ahead 2 points to 34%%. Public utilities kept up with the 
leaders, American & Foreign Power being conspicuous as it 
scored a gain of 634 points to 170 4, followed by Consolidated 
Gas with an advance of 2%4 points to 1725, and Pacific 
Lighting which bounded forward 3 points to 127. The steel 
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industrial shares were stronger, U. 8. Steel, common moving 
ahead about 2 points to 24014, while substantial gains were 
recorded by Vanadium, Republic Iron & Steel and Bethlehem 
Steel. Other active stocks worthy of noteincluded J. I. 
Case Threshing up 19 points, American Machine & Foundry 
which gained 20 points to a new peak at 255, Union Tank 
Car which also moved into new high ground and General 
Electric which sold up to 377 % at its high for the day. Com- 
mercial Solvents swung upward 14% points to 49814, Na- 
tional Lead improved 14% points to 18434, United Aircraft 
moved ahead 5% points to 12434, and Westinghouse Electric 
closed with a gain of nearly 5 points. 

The market again slipped backward on Thursday and 
many of the strong stocks of the previous day lost most of 
their gains. Public utilities moved ahead under the leader- 
ship of Columbia Gas which broke into new high ground at 
104 and closed at 10334 with a net gain of 334 points. United 
States Steel, common broke below 234 and closed at 235 with 
a loss of 414% points. Radio Corp. was in active demand in 
the early trading and sold as high as 11434 but closed at 
108% with a loss of a point or more. American Machine & 
Foundry maintained its forward movement and added 7 
points to its previous gain. Ludlum Steel improved 4 points 
to 91144 and Vanadium Steel closed at 9414 with a gain of 
nearly 5 points. With the exception of Baltimore & Ohio 
which moved into new high ground above 143, railroad 
shares made little progress and copper stocks and motors 
were practically at a standstill. 

Alternate periods of advance and recession characterized 
the movements of the market during the greater part of the 
session on Friday, though the trend was slightly upward in 
the closing hour. Public utilities were the leaders in the 
late trading and new tops were reached by Columbia Gas 
& Electric and American & Foreign Power. The feature 
of the afternoon trading was the sensational up-rush of May 
Department Stores which ran up 24 points from its early 
low and pushed through 100. Other noteworthy advances 
of the afternoon included Allied Chemical & Dye 4 points, 
Auburn Auto 4 points, Republic Iron & Steel 534 points and 
Worthington Pump 19 points. The final tone was good. 

TRANSACTIONS ar THE NEW YORK STOCK EXCHANGE, 












































DAILY, WEEKLY AND YEARLY. 

Stocks, Ratiroad, State, Unttea 

Week Ended Sept. 13. Number of #¢., Municipal & States 

Shares. Bonds. Foreign Bonds. Bonds. 
errr 2,593,400 $3,014,000 $1,204,000 $100,000 
IE mere 4,860,010 5,214,400 2,135,000 737,000 
SO are 4,520,630 6,773,000 2,210,000 731,000 
WS 66 nw adwensanea 4,793,470 6,390,500 2,187,000 164,000 
FE o's bnih oOo een 5,017,310 6,065,500 1,871,000 492,000 
PEE aan bh deatmoannsbban 5,067 ,360 6,821,000 1,091,000 357,000 
I ies to od in ied bp sah inna 26,852,180 ' $34,278,400 |! $10,698,000 $2,581,000 

Week Ended Sept. 13. Jan. 1 to Sept. 13. 
New York Stock 
Exchange 1929. 1928. 1929. 1928. 
ata nt shares_| 26,852,180} 23,040,041 773,622,290 541,607,189 
onds. 

Government bonds._-]| $2,581,000] $2,699,500 $91,003,700 $142,917,250 
State and foreign bonds} 10,698,000} 10,168,000 435,322,150 561,044,135 
Railroad & misc. bonds} 34,278,400] 36,065,000} 1,424,885,300] 1,685,321,176 
Total bonds.......-. $47.557,400] $48,.932,500' $1,951,211,150! $2,389,282,561 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston Phtladelphta. Baltimore. 
Week Ended ~ 

Sept. 13 1929. Shares. ,Bond Sales.| Shares. ;Bond Sales.| Shares. \Bond Sales. 
Saturday -....-.- *47 988 $26,000} @41,725 $4,000 63,651 $7,000 
DEE ob occcnca« *81,096 27,000] 467,639 10,800 07,756 13,800 
REET nokcnces 85,872 39,000} @55,574 7,300 67,377 10,000 
Wednesday -_..-- *83,609 13,000] 4@75,721 23,500 68,159 23,200 
SOOT 6 ccc tas *93,760 58,500] @75,476 23,000} Defendeirs’ Day 
| er 77,923 20,000} a64,017} —-.___- 09,956 30,000 

ROO sy nticcnensra 470,248} $183,500] 380,152 368,600 36,899 $84,000 
Prev. week revised| 321,381] $122,500 333,282 $70,200 21,2661 $127,000 














* In addition, sales of rights were: 
110; Thursday, 37. 

a In addition, sales of rights were: Saturday, 3,200; Monday, 12,300; Tuesday, 
11,900; Wednesday, 22,150; Thursday, 26,200; Friday, 4,500. Sales of warrants 
were: Saturday, 1,300; Monday, 1,200; Tuesday, 1,400; Wednesday, 3,600; 
Thursday, 3,000; Friday, 1,000. 

b In addition, sales of scrip were: Saturday, 3-5; Monday, 3-5; Tuesday, 4-5; 
Wednesday, 4-5; Friday, 3-5, 10°20. 


Saturday, 1,033; Monday, 160; Wednesday, 








THE CURB EXCHANGE. 

There was considerable selling pressure at times on the 
Curb Exchange this week causing prices to move in irregular 
fashion. The close to-day showed a rallying movement, 
earlier losses being more than recovered. In the utility 
issues gas stocks were especially strong. Lone Star Gas 
sold up from 514% to 60. Memphis Natural Gas gained 
four points to 2114 and sold finally at 204%. United Gas 





advanced from 35 to 404 and reacted finally to 3814. Allied | 


Power & Light moved down irregularly from 89% to 80%, 
and recovered finally to 86. Amer. Cities Power & Light 
class A was off from 70% to 63, the final figure to-day being 
at 6554. Class B dropped from 50 to 43% and finished 
to-day at 4514. Electric Bond & Share, com. declined from 
185 to 17254, and closed to-day at 17534. Electric In- 
vestors sold down from 28534 to 264 and at 269% finally. 
National Public Service, com. A ran up from 30% to 43, 
and closed to-day at 42144. Northern States Power, com. 
advanced from 251 to 290 and ends the week at 28814. In 
the miscellaneous list, investment trusts were featured by 
National Investors, com. which jumped from 27014 to 39134, 
but reacted finally to 360. The pref. moved up from 885% 
to 100 and closed to-day at 9914. Goldman Sachs Trading 
fell from 10954 to 10614, recovered to-day to 109% and 
closed at 109. Insull Utility Invest., com. dropped from 
112 to 103144. Amer. Cyanamid cl. B advanced from 
6334 to 6934 and finished to-day at 6654. Anchor Post 
Fence sold up from 591% to 67 and ends the week at 66%. 
Hazelton Corp. was conspicuous for an advance from 4234 
to 56, the close to-day being at 54. Oils were little change, 
though the market has broadened considerably for this issue. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1720. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Week Endea 
Sept. 13. Stocks Foretgn 

(No. Shares).| Rights. Domestte. |Government, 

ROME 6 ok cn cineatonawas 1,073,800 78,000 $766,000 $244,000 
MOORES. p< ctsucusehbssuwe 1,654,900 188,400 1,239,000 249,000 
WME 6c pcctctcbndaadsy 1,635,900 156,600 1,601,000 301,000 
WG. 2. ocnncebensan 1,947,300 158,900 1,964,000 197,000 
TR SS cindcanneicconbale 1,948,400 198,500 1,729,000 202,000 
DUNE. 2 ccs etcdateepened 1,843,400 245,300 1,641,000 118,000 
rere ere 10,103,700 |! 1,025,700 $8,940,000 | $1,311,000 














New York City Realty and Surety Companies. 













(All prices dollars per share.) 

Bid | Ask | Bia | Ask | 4s8 
Alliance R’Ity | 115 | -.. |Lawyers West- N. Y. Inv’¢’rs| 
Am Surety..-| 130 | 135 chess M&T) 273 | 333 1st pref... 08 | .--- 
Bond & M G. | cont ae | cng 
($20par).---| 89 | 92 Mtge Bond..| 195 205 Westchester’ 
Home Title Ins} 1 75 79 N Y Title | Title & Tr .| 160 | 185 
Lawyers Mtge) 57 59 Mortgage.-| 50 53 | 
Lawyers Title | 
& Guarantee| 364 | 369 US Casualty-| 95 100 




















COURSE OF BANK CLEARINGS. 


Bank clearing will show a satisfactory increase the pres- 
ent week. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, Sept. 14) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 18.9% 
larger than for the corresponding week last year. The total 
stands at $14,015,537,062, against $11,791,948,192 for the 
same week in 1928. At this centre there is a gain for the 
five days ended Friday of 35.6%. Our comparative summary 
for the week follows: 




















Clearings—Returns by Telegraph. Per 
Week Ending Sept. 14. 1929. 1928. Cent 

Rt SOR barns Moansaeodttandenes $7,930,000,000 | $5,850,000,000 | +35.6 
Ce SON RES Re SE ae Se APS 603,060,547 599,948,285 +0.5 
IS oe a ee 445,000,000 456 ,000 ,000 —2.4 
Sr i es oe a a 422,000,000 384,000,000 +9.9 
Re RS ee 127,337,110 136,399,247 —6.6 
I a ae 111,500,000 |- 122,700,000 —9.1 
RE Ten Vp 155,823,000 179,209,000 | —13.0 
Rane peer ey nie 163,644,000 176,742,000 —7.4 
MS icons in haste sa! akan eo aociate 167,503,766 151,927,112 | +10.2 
ae eee eae, Oe Se 205,302,602 186,945,716 +9.8 
pe eee en eee ene 140,566,645 124,586,073 | +12.8 
0 EEE: SS RES! 69,556,136 70,747,674 —1.7 
Pe CS i he ee ewe 52,901,469 51,159,988 +3.4 

Thirteen cities, 5 days. ...........- $10,594,235,275 | $8,490,365,095 | +21.8 
OGiet iiet, S Gare aoc os wsecnoocee 1,085,380,610 1,132,734,195 —4.2 

Total all cities, § days............- $11,679,615,885 | $9,623,099,290 | +21.4 
PA og. GY Re ae Sa 2,335,923,177 2,168,848,902 +7.7 

Total all cities for week_....------- $14,015,537,062 1$11,791,948,192 | +18.9 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 7. For 
that week there is an increase of 21.3%, the 1929 aggregate 
of clearings for the whole country being $11,998,890,683, 
against $9,899,798,894 in the same week of 1928. Outside 
of this city the increase is only 3.4%, the bank exchanges 











Supt. 14 1929.] 


FINANCIAL CHRONICLE 











at this center having recorded a gain of 32.2%. We group 
the cities now according to the Federal Reserve Districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, there is a 
gain of 32.3%, in the Boston Reserve District of 5.8%; and 


in the Philadelphia Reserve District of 9.7%. 


In the Cleve- 


land Reserve District the totals are larger by 13.7%; in the 
Richmond Reserve District by 2.0%; and in the Atlanta 
Reserve District by 12.6%. The Chicago Reserve District 
shows a decrease of 5.3%; and the St. Louis Reserve District 
of 0.6%; but the Minneapolis Reserve District has an increase 


of 13.3% to its credit. 


The Kansas City Reserve District 


suffers a loss of 2.2%; the Dallas Reserve District of 1.4%; 
and the San Francisco Reserve District of 2.1%. 
In the following we furnish a summary by Federal Reserve 

















districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. Sept. 7 1929. 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists. b | $ % x $ 
lst Boston _....12 cities 489,170,975 462,499,625] +5.8 439,327,150 386,066,785 
2nd New York.-11 8,248,253,299] 6,236,203,167/ +32.3] 5,065,130,411] 4,084,766,540 
3rd Philadelp’ialO “ 496,402,986 452,507,128} +9.7 457,986,710 449,890,448 
4th Cleveland..8 “ 386,386,312) 339,937,499] +13.7 330,404,627 326,459,589 
6th Richmond.6 “ 155,001,117 151,878,745] +2.0 154,854,013 159,024,301 
6th Atlanta....13 “ 164,144,625 145,789,617] +-12.6) 171,989,344 172,694,664 
7th Chicago ...20 “ 919,274,227 970,655,913] —5.3 867,246,477 751,266,765 
8th St. Louis... = 177,196,819 178,138,172] —0.6 183,237,121 181,821,117 
9th Minneapolis 7 “ 137,756,940 121,538,733] + 13.3 126,762,505 113,091,689 
10th KansasCity . Pd 219,101,761 223,917,025] —2.2 200,093,930 217,945,520 
11th Dallas___.. 2 77,077,049 75,993,102] —1.4 72,726,712 66,224,333 
12th San ran. 217 er 529,124,573 540,740,168] —2.1 469,402,426 429,002,718 

TONE tnaion 129 cities} 11,998,890,683} 9,699,798,894] +21.3] 8,539,161,426] 7,338,254,469 
Outside N. Y. City...-.-. 3,904,418,153] 3,777,680,803] + 3.4] 3,574,578,852] 3,349,081,696 
Canada -.-......-. 31 cities 429,261,463 399,361,964! +7.5 319,557,759 273,531,953 




















We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 














Clearings at— 


Week Ended Sept. 7. 





Inc. or 



































Week Ended September 7. 
Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
$ $ % $ $ 
First Federal |Reserve Dist rict—Boston|— 

Maine—Bangor-.- 690,678 596,988] +15.7 733,320 687,978 
Portland------ 4,931,840 4,115,991] +19.8 3,472,073 3,128,743 

Mass.—Boston ..| 432,386,604 $i, A +5.2 ,000,000 , i 
Fall River---- 1,045,013 1,150,625} +22.1 2,001,870 1,631,709 
a 1,076,190 1,031,456; +4.3 993,059 879,401 
New Bedford- - 1,062,667 848,935) +25.2 1,066 ,662 896,326 
Springfield -..- 5,174,276 4,344,869] +19.1 4,037,413 4,655,641 
Worcester- .--- 3,177,772 3,088,349] +2.9 2,815,246 2,740,151 

Conn.—Hartford. 17,819,983 15,767,619} +12.9 16,332,257 11,964,907 
New Haven--- 9,084,933 8,232,255] +10.4 6,244,877 5,987,312 

R.1I.—Providence 12,056,000 11,570,500 +4.2 9,884,800 9,910,100 

N. H.—Manches. 665,019 752,038} —11.6 745,573 584,517 
Total (12 cities)}| 489,170,975) 462,499,625] +5.8] 439,327,150) 386,066,785 
Second Federjal Reserve Dijistrict—New| York 

N. Y.—Albany-- 6,395,658 5,386,836] + 18.7 5,219,748 5,300,607 
Binghamton- -- 1,483,011 1,279,491] +15.9 956,555 27,800 
a 64,438,956 44,317,721} +45.4 39,527,701 38,690,303 
Fee 1,314,845 901,072) +45.9 681,487 814,756 
Jamestown. --- 1,358,142 1,203,643} +12.8 1,140,257 1,463,018 
New York-.---|8,094,472,530,6,122,118,091] +32.2|4,964,582,574'3, 989, 172,773 
Rochester - ---- 17,026,082 5,148,063] +12.4 10,028,883 10,055,316 
Syracuse - ----- 6,465,801 6,978,708] —7.3 5,225,940 4,535,106 

Conn,—Stamford 3,981,276 3,597,752] +10.7 3,095,942 2,885,623 

N. J.—Montclair 796,801 660,677! +20.6 635,816 563,400 
Northern N. J- 50,520,187 34,611,113 +46.0 34,035,508 30,357,838 
Total (11 cities) |8,248,253,299|6,236,203,167| +32.3|5,065,130,411/4,084,766,540 
Third Federal |Reserve Dist|rict— Philad |el phia|— 

Pa.—Altoona-.--- 1,689,493 1,383,899] +22.1 1,403,469 1,943,801 
Bethlehem - - .- 4,421,948 3,525,636] +25.4 3,381,313 3,837,664 
CHAMEE . . .2c00 1,038,317 1,178,110] —12.3 1,267,665 1,145,972 
Lancaster - - --- 1,787,751 1,707,806] +4.7 2,116,784 1,934,790 
Philadelphia_.-| 467,000,000} 424,000,000} +10.1] 432,000,000] 421,000,000 
Reading - - - --- 3,337,428 3,360,650} —0O.7 3,558,479 3,277,264 
Scranton. ----- 6,627,355 5,902,487} +12.3 4,886,371 5,424,774 
Wilkes-Barre - - 3,626,238 3,562,439} +1.8 3,107,623 4,892,390 
, ae 3,199,860 1,809,616] +21.6 1,473,607 1,669,696 

; oe P ian. 4,674,596 6,076,485] —23.1 4,791,399 4,764,097 
Total (11 cities)} 496,402,986] 452,507,128) +9.7| 457,986,710] 449,890,448 
Fourth Feder/al Reserve Djistrict—Clevijeland. 

Ohio—Akron---¥ 5,022,000 5,530,000} —9.2 5,233,000 4,718,000 
Contain... 4,140,338 5,182,567] —20.1 5,095,100 5,775,352 
Cincinnati- ~~. - 60,517,631 58,712,198] +3.1 60,329,639 59,072,731 
Cleveland ---- 128,211,644] 105,872,807] +21.1] 101,440,394 94,400,622 
Columbus ---- 18,732,800 14,783,500] +26.7 16,050,200 14,527,500 
Mansfield - - --- 1,873,757 1,602,169) +17.0 1,690,651 1,617,192 
Youngstown -- 4,284,849 4,776,884] —10.3 4,204,311 4,867,759 

Pa.—Pittsburgh_| 163,703,293] 143,477,374] +14.1] 136,361,332] 141,480,433 
Total (8 cities).| 386,386,312] 339,937,499] +13.7 330,404,627] 326,459,589 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’g’n 1,201,986 1,186,108} +1.3 1,002,238 1,248,524 

Va.—Norfolk --- 4,000,500 4,329,431] —7.6 4,435,573 6,704,610 
Richmond --.-.- 37,516,000 37,321,000} +0.5 39,302,000} 40,446,000 

Ss. C.—Charleston 2,035,019 1,728,074] +17.8 2,050,790 2,396,024 

Md.—Baltimore - 86,286,326 82,820,361] +4.2 87,467,205 87,260,682 

D.C.—Washing’n} 23,961,486 24,493,771] —2.2 20,596,207 20,968,461 
Total (6 cities)_| 155,001,117} 151,878,745] +2.0] 154,854,013] 159,024,301 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 2,723,167 3,495,586] —22.1 2,831,104 3,088,814 
Nashville - ---- 19,993,666 19,206,020} +4.1 20,546,162 18,933,378 

Georgia—Atlanta 51,126,687 41,819,689] +22.3 46,656,969 46 ,966 602 
Auguste conpppe has 2,160,107 1,490,226] +45.0 2,791,749 2,345,700 
Macon ...-..-- #2) J 2,332,213) +7.2 2,960,939 1,763,434 

Fla. nodieai nville 10,026,242 12,301,242] —18.5 13,496,007 20,390,450 
M See 1,636,000 2,441,000] —33.0 3,057,125 6,072,195 

Ala.—Birming’m 22,115,665 19,130,751] +15.6 21,708,992 21,100,015 
MAUR vs «aan 3,300,644 1,398,124]+ 136.0 1,889,401 1,946,549 

Miss.—Jackson- 2,215,000 1,741,000] +27.2 1,955,964 1,484,000 
Vicksburg ---- 330,646 386,781] —14.5 7,309 425,822 

La.—New Orleans} 46,016,801 40,046,985] +14.9 53,617,623 48,177,705 
Total (12 cities)} 164,144,625) 145,789,617] +12.6] 171,989,344) 172,694,664 
















































































=) 
1929. 1928. Dec. 1927. 1926. 
$ $ % $3 $ 
Seventh Federjal Reserve D]istrict.—Chi/|cago.— 

Mich.—Adrian - 266,291 278,612 5 234,932 240,084 
Ann Arbor... 944,943 845,233) +11.8 790,570 775,712 
Detroit ....... 177,649,105] 174,766,385] +1.7] 149, rte 876] 130,715,449 
Grand Rapids - 8,009,501 11,224,282] —28.7 3,18 7,644,772 
Lansing -....- 3,520,778 7,523,805] —53.2 6601,600 2,490,193 

Ind.—Ft. Wayne 3,893,541 2,913,267] +33.6 2,487,018 2,611,502 
Indianapols —. 22,114,000 19,602,000} +12.8 20,459,000 ,889,000 
South Bend --- 2,988,248 3,152,505} —5.2 2,599,700 2,788,404 
Terre Haute --- 4,728,087 4,519,493} +4.6 4,815,061 5,678,082 

Wis.— Milwaukee 32,051,571 35,200,549 —8.9 36,987,935 34,771,568 

Iowa—Ced. Rap. 3,465,590 2,901,001} +19.5 2,700,535 2,243,723 
Des Moines - - - 10,232,584 9,687,961] +5.6 9,092,202 9,121,930 
Sioux City -..- 6,330,626 7,023,800] —9.9 5,590,387 5,656,839 
Waterloo ____- 1,534,860 1,521,215} +0.2 1,020,624 1,214,941 

Ill.—Bloom’gton_ 1,957,589 1,770,095] +10.6 1,839,270 1,355,911 
Chicago... ..- 624,342,922 “ a 844) —7.5| 604,741,134] 513,741,203 
Decatur...... 1,331,161 232,821] +8.0 1,351,666 "203,624 
a 6,486,972 5711 4 +13.6 4,606,564 4,328,344 
Rockford... .- 4,755,015 3,295,339] +44.3 2,800,525 2,923,104 
Springfield - ._- 2,670,843 2,704,172] —1.2 2,197,625 2,172,380 
Total (20 cities)| 919,274,227) 970,655,913] —5.3] 867,246,477] 751,266,765 
Eighth Federajl Reserve Dil|strict.—St. |Louis.-|— 

Ind.—Evansville 4,145,131 4,843,928] —14.4 5,486,933 5,052,707 

Mo.—St. Louis..| 107,500,000] 112,500,000] —4.4] 109,500,000] 114,700,000 

Ky .— Louisville - 31, a 255} 30,970,900} +3.3 36,795,898 29,394,269 
Owensboro -.__- 4,785 335,268] +14.8 345,042 341,919 

Tenn. —Memphis 19,881 ‘074 16,076,549} +23.7 17,572,000 17,129,683 

Ark—Little Rock 11,429,778 11,500,010} —0.6 11,753,775 13,382,847 

Ill.—Jacksonville 375,128 490,810] —23.6 380,839 ,570 
| Se 1,495,868 1,420,707] +5.3 1,402,634 1,497,122 
Total (8 cities)_| 177,196,819] 178,138,172] —0.6| 183,237,121] 181,821,117 
Ninth Federal} Reserve Dis|trict — Minn |/eapolis|— 

Minn.—Duluth_-_ 7,255,800 7,314,609] —0O.8 7,854,382 6,762,754 
Minneapolis._.._| 100,764,618 80,617,012] +25.1 87,670,387 74,675,100 
06. POG. cink. 22,369,813] 26,453,062] —15.5 24,416,044 25,221,956 

No. Dak.—Fargo 2,054,331 1,876,616] +9.5 1,720,222 1,714,557 

S. D.—Aberdeen 1,407,705 1,480,747] —4.9 1,794,959 1,254,162 

Mont.— Billings - 611,673 674,687| —9.3 666,511 657,710 
Helena ......- 3,293,000 3,122,000} +5.5 2,640,000 2,805,450 
Total (7 cities)_| 137,756,940] 121,538,733] +13.3}] 126,762,505] 113,091,689 
Tenth Federal} Reserve Dis/trict — Kans|as City|— 

Neb.—Fremont_-. 390,264 .393,891] —0.9 458,890 355,122 
Hastings... __. 604,409 693,636] —12.9 532,027 635,939 
Lincoin....... 3,818,459 4,671,619] —18.3 4,744,923 4,266,873 
ol eee 42,224,734 41,594,580} +1.5 37,738,314 36,700,210 

Kan.—Topeka _-_ 3,503,054 3,789,357| —7.6 3,454,139 3,696,142 
Wichita -____- 7,974,035 8,749,892) —8.9 7,527,646 ,864, 

Mo.—Kan. City_}| 127,118,024] 130,792,080} —2.8} 113,531,916] 132,221,495 
St. Joseph---- 6,484,417 7,206,714) —10.0 6,024,871 6,014,939 

Okla.—Okla. City 23,863,758 23,100,140} +3.3 23,539,213 23,532,504 

Colo.—Col. Spgs. 1,274,551 1,294,795] —1.6 1,362,434 1,278,057 
Pueblo -.._._. 1,846,056 1,630,321) +13.2 1,179,557 1,379,665 
Total (11 cities)| 219,101,761] 223,917,025] —2.2] 200,093,930] 217,945,520 
Eleventh Fedejral Reserve |District—Da|llas— 

Texas—Austin _- 1,640,682 2,339,784] —29.9 1,953,582 1,567,872 
CS eee 52,439,112 48,783,065) +7.5 49,272,075 43,305,501 
Forth Worth -- 11,347,343 12,404,442} —8.5 10,299,128 6,436,048 
Galveston... _-- 6,358,000 7,249,000] —12.3 5,392,000 ,861,000 

La.—Shreveport - 5,291,912 5,216,811] —14.8 5,809,927 5,053,912 
Total (5 cities) _ 77,077,049 75,993,102} +1.4 72,726,712 66,224,333 
Twelfth Federjal Reserve Djistrict.—San| Franc\isco.— 

Wash .—Seattle -- 48,749,718 46,228,227| +5.5 43,273,979 38,666,447 
Spokane --.__- 12,405,000 12,878,000} —3.7 12,961,000 12,522,000 
, eee 1,965,423 2,071,398) —5.1 1,417,147 1,658,654 

Ore .— Portland - - 36,934,385 36,473,617] +1.3 34,597,236 36,700,429 

Utah—S L City-- 16,865,544 15,827,169} +6.5 15,340,531 15,553,155 

Cal.—Fresno-.-_- 3,769,808 3,874,725 —2.7 3,446,244 4,752,988 
Long Beach -.-- 7,232,664 7,369,319} —1.9 4,670,357 5,515,553 
Los Angeles.__| 166,817,000} 180,617,000] —7.6} 171,308,000] 131,685,000 
Oakland. ~.-..-- 21,246,050 17,674,709} +20.2 12,847,389 16,473,059 
Pasadena-_.__ 5,418,670 5,674,337], —4.5 3,985,302 4,334,457 
Sacramento ___ 6,930,327 6,230,757 +11.2 7,555,393 6,886,857 
San Diego---- 5,579,095 5,624,023} —0.8 3,654,350 5,331,093 
San Francisco.| 184,929,699] 190,496,310} 2.9} 146,412,000] 139,573,000 
San Jose_-_._- 3,734,566 3,245,389) +15.1 2,132,564 2,868,006 
Santa Barbara_ 2,055,491 1,719,478] +19.5 1,147,244 1,609,764 
Santa Monica- 2,027,833 2,061,310} —1.6 1,721,090 1,859,676 
Stockton ...-- 2,463,300 2,494,400} —1.2 2,932,600 3,012,600 
Total (17 cities)|_ 529,124,573] 540,740,168} —2.1| 469,402,426) 429,002,718 
Grand total 
(127 cities) .--|11998 890,683)|9,899,798,894| +21.3)8,539,161,426/7,338 254,469 

Outside New York/3,904,418,153|3,777,680,803| +3.4/3,514,578,852/3,349,081,696 

Week Ended September 5. 
Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
Canada— $ 3 % $ $ 

Montreal. ..---- 145,091,120} 128,765,588) +12.6 98,295,299 85,465,120 

Toronto__.---.--| 135,364,306] 125,425,519) +7.9| 106,641,754 82,060,524 

Winnipeg 48,379,726 45,409,586} +6.6 38,036,357 34,765,384 

Vancouver------ 21,092,732 18,192,144) +16.0 14,948,977 15,212,542 

3 7,085,210 7,706,957, —8.1 6,692,323 6,005,785 

SS 6,641,592 7,124,250} —6.8 5,864,926 5,180,033 

TE 6s Cains 3,489,449 3,177,696] +9.8 3,080,666 2,640,850 

Hamilton--.-.---- 5,966,745 6,692,409} —10.8 5,006,190 6,138,578 

CAINE 22m coe 10,192,538 9,205,468} +10.7 6,248,480 4,588,600 

ES 2,414,947 2,474,536] —2.6 2,264,573 2,328,173 

aor 2,502,842 2,440,564) +2.6 2,039,680 1,828,035 

ON 3,198,699 3,135,726| +2.0 2,741,434 2,230,730 

Edmonton. .---- 5,902,896 6,479,776| —8.9 4,855,698 4,177,111 

TRL so aa nara 4,989,483 6,051,794| —17.6 4,237,298 3,890,137 

Brandon .......-- 641,301 787 ,643| —18.6 728,864 572,925 

Lethbridge--..--- 864,163 880,674} —1.9 607,216 496,750 

Saskatoon..-..-- 2,375,058 2,609,752} —9.0 2,169,983 2,684,538 

Moose Jaw-.---- 1,205,224 1,328,742} —9.3 1,255,262 1,151,903 

Brantford. ------ 808,971 1,258,626] —35.8 1,036,471 9,964 

Fort William - --- 4,417,720 1,219,521] + 262.3 1,000,817 930,404 

New Westminster 1,183,909 964,269} +22.8 810,954 840,385 

Medicine Hat .-- 513,652 273,873) +87.6 326,041 342,647 

Peterborough --- 881,476 737,013) +13.4 1,132,304 946,878 

Sherbrooke ----- 1,083,168 1,084,357; —0O.1 959,316 827,110 

Kitchener---.---- 1,139,516 1,063,413} +7.2 927,777 791,754 

ieee ss. 8,578,714 4,032,038] +12.5 3,870,896 3,750,040 

Prince Albert --- 562,869 489,638) +15.0 408,070 312,035 

Moncton ..-.---- 957,753 976,221} —1.9 894,914 787,014 

Kingston.-..-.--- 834,937 820,257; +1.8 851,982 637,670 

CRAG... .nccce 609 ,836 621,575} —1.9 820,824 591,076 

GER ciindeensen 953,625 803,339] + 18.7 802,413 517,258 
Total (31 cities)} 429,361,463) 399,361,964) +7.5) 319,557,759) 273,531,953 








* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 28 1929: Pan 


The Bank of England gold reserve against notes amounted to £136,959,972 
on the 21st inst. (as compared with £139,444,263 on the previous Wednes- 
day) and represents a decrease of £16,946,343 since April 29 1925—when 
an effective gold standard was resumed. 

Yesterday in the open market an amount of £543,000 of gold from South 
Africa was available and realized 84s. 11%d. per fine ounce. The Bank of 
England secured £169,000, Germany £217,000, France £32,000, America 
£32,000, India £25,000 and the home and Continental trade £67,000. 

Withdrawals from the Bank of England have been on a smaller scale, 
both the French and German exchanges having, during the week, shown a 
tendency slightly more favorable to sterling. The following are the move- 
ments as announced by the Bank, showing a net efflux during the week of 


ars - Aug. 22. Aug. 23. Aug. 24. Aug. 26. Aug. 27. Aug. 28. 
Received......- Pe ae: Feri eee r.' - Rese seen 
Withdrawn ___.- 201,005 75,295 £8,863 £6,868 169,526 £351,169 


The receipt yesterday was in bar gold from South Africa. ‘The withdraw- 
als comprised £540,000 for France, £100,000 for Germany and £75,000 for 
the U. 8. A. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 19th inst. to mid-day on the 26th inst.: 





Imports. Exports. 

British West Africa. ---.-. £33,064 Germany.............. £1,336,530 
British South Africa. ---. ae. eS eae ae ,539.185 
Other countries.....-.-.-. ,650 
35,510 

20,500 

15,248 

13,777 

is & dwawsdaee aed £915,194 CME EN EE rene aa £3 ,986,400 


Following are the balance of trade figures (in lacs of rupees) for India 
for July 1929: 
Imports of merchandise on private account.........-......-...-.- 19,06 
Exports, Leys: pm 3 re-exports of merchandise on private account....25,63 
IES DEES GF GEE, ac nncantnsnenrtbsbbbbsusnstatdttinibashbnbebi 1,15 
Iie SOT OL CAVE 6 oc ccnnvrnndaacondbntetunnntidcbdiacvvdedbeaned 
NGS EOE OF CINTONCY DON adn ccideaeeuanccncscssens sadness 1 
Total visible balance of trade—in favor of India__-.........---....- 
Net balance on remittance of funds—against India_............... 
The Southern Rhodesian gold output for the month of July last amounted 
to 46,369 ounces as compared with 48,406 ounces for June 1929 and 48,960 
for July 1928. 
ge ee SILVER. 


The week has seen little variation in silver prices and for three consecu- 
tive days these remained unchanged at 24 5-16d. and 24 7-16d. for cash 
and two months delivery respectively. Sellers have again proved reluctant 
and therefore the enquiry received from the Indian Bazaars has been instru- 
mental in keeping the market steady. China has worked both ways. 
America had shown little interest in this market until yesterday, when 
following the slight improvement in the rates, silver was offered readily on 
American account in the afternoon. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 19th inst. to mid-day on the 26th inst.: 


Imports. Ezports. 


OEE £18,404 G LES St ae 4 

Irish Free State_.......-- 10,000 British India__........... 24,987 

OO EEE aE 25,930 Other countries.-.....-... 1 
NS Pe EE IETS 7,575 

Other countries. .......-- 13,476 





INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) Aug. 22. Aug. 15. = A 
Notes in circulation. ...........-..-.-.-- 18592 18692 18595 
Silver coin and bullion in India-_-.._....-- 11043 10966 10868 
Silver coin and bullion out of India._...... edule Ey 
Gold coin and bullion in India__......-..- 3221 3221 3221 
Gold coin and bullion out of India_...-... _.- ceed aie 
Securities (Indian Government) -_......__. 4124 4318 4319 
Securities (British Government)__...... 204 187 187 


The stocks in Shanghai on the 24th inst. consisted of about 82,700,000 
ounces in sycee, 128,000,000 dollars and 8.700 silver bars, as compared 
with 82,700,000 ounces in sycee, 127,000,000 dollars and 7,500 silver bars 
on the 17th inst. 

Quotations during the week: 


— Silver per oz. Std.— Bar Gold 

Cash. 2 Mos. per oz. Fine. 

NE  aiiiaikks, ak chee mine 24 7-16d 9-16d. 84s. 11%d. 
ME SR hdtad «ak wakeaitanne winks 24 5-1 24 7-16d 84s. lil ied. 
Se eee 24 5-16d. 7-1 84s. 11d. 
WE EG Shi tan vn madman eda 24 5-16d 24 7-16d. 84s. 11d. 
ME: Sb ccacdniduscgebiucess 24% 4d. 84s. 11%d. 
am. DR KAC. Sc acndosueenenenan 24 5-16d. 24 7-16d 84s. 114d. 
RE ere sy TS 24.344d 24.469d 84s.11.46d. 


The silver quotations for cash and two months’ delivery are the same 
as those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reporte by cable, have been as follows the past week: 


Mon., Tues., Wed., Thurs., Frt., 
Sept. 7. Sept.9. Sept.10. Sept. 11 Sept. 12. Sept. 13. 
Silver, p. of.d. 24 1-16 24 24 23 13-16 23% 23 11-16 
Gold, p. fineoz. 84.1114 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 2}48-. ~..-.. 53% 53% 53 3-16 53% 53% 
Eriiieh Ge. Fl6 cace 101 101 101 101% 101% 
British 434s... .... 93% 93% 93% 93% 93% 


76.50 76.80 77.20 78.60 


104.65 104.75 105 105.45 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
Foreign---_-- 51% 51% 





51% 51% 51% 50% 














Gommercial and@MiscellancousAews 


Breadstuffs figures brought from page 1771.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 








for the week ending last Saturday and since Aug. 1 for 


each of the last three years: 
































Receipts at— | Flour. Wheat. Corn. Oats. | Barley | Rye. 
96lbs.\bush. 60 lbs . 32 Ds. 
Chicago .-.-- 219,000 ; 1,259, 834, 
Minneapolis..| ....-- 3.985, J 564, 258. 
DR cwnacal ashi ,004, 1, 363, 1,498 
Milwaukee - .. ’ 41, ¢ 5 194 
TED casekel ‘watson 45, 52, 87, 
hoaoal. “sole 33, 3, 12, 
Ll: dalaielnall 72, ‘ 112, 
St. Lonis...-| 121,000) 1,041,000) 388,000 167, 
ici pelad ,000) 17, 496,000 105, 
Kansas City.-| -....- 1,317,000 277,000 272,000 
UPAR pees ve 4 6650, 212, 2, 
BE. SOP Rcask  sdodnel 372, $5, . 
| ie ales Seer: 595, 14, 18, 
Set Cig.ed ache 51, 147,000 70,000} 
Total wk.1929| 422,000} 12,023,000} 3,796,000) 3,359,000) 2, 
Same wk.1928| 463,000) 15,030, 4,820,000} 3,776,000) 5,2 
Same wk.1927| 471,000) 16,069, 5,112,000} 4,605,000! 3,9: 
Since Aug. 1— 
eee 2,578,000}131,437, 25,103,000} 40,661,000/20,354,000| 5,765,000 
eee 3,378,000| 127,797, 33,844,000! 36,845,000'31,955,000! 4,280,000 
NS mock | 2,705,000!105,490,000! 24,543,000! 31,464,000/15,544.000' 6,141,000 














Total receipts of flour and grain at the seaboard ports fo 
the week ending Saturday, Sept. 7, follow: 


" 
































Recetpts at— | Flour. Wheat. Corn Oats. Barley Rye. 
bbls.1951bs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs.\bus. 48 lbs. 56 ibe. 
New York.-.| 275,000 875,900 5,000 LeU... sndune ,000 
Philadelphia... 29,000 15,000 2,000) Sa: ~anwedk "mic 

Baltimore - --- 25,000 341,000 18,000) 33,000) 14,000; 5, 
Newport News en . seetee 8 egennel”  «tktedl  phhtoa., doen 
New Orleans* 48,000 270,000 57,000) ee. tence “anda 
ae ae ee Ge apedsal=> shasea.- aaa: aa 
eee SL. wie . semen DO naacgl. -teanws 
Total wk.1929; 409,000) 1,991,000 82,000 290,000 14,000 13,000 
Since Jan.1'29,17,680,000)131,922,000 15,814,000) 12,961,000/21,563,000) 3,284,000 
Week 1928_| 500,000] 2,336,000 72,000 446,000} 745,000 12,000 
Since Jan.1'28 16,295,000 153,469,000| 9,927,000} 23,724,000/22,790,000112,983,000 








* Receipts do not include grain passing thiough New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 7 1929, are shown in the annexed 
statement: 


























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
els. | Bushels. | Bushels. | Bushels. 

a: eee ee pe See een 
Philadelphia JOEL aawncs]  cusedel séecco 
DEEMED. ncacaktuch TO diedeal «aitlieeh nemeedh, acca annus 
Newport News SS 2a ee eS 
eee RE. ‘hontedh mei, jabiaos 
New Orleans... 31,000 S0GGE. . nba > deenwe 
Galveston -... PS SE ee 
ra 30,000 10,000} 108,000; 116,000 
en 3: cansremictnacial pee ee Sere Cs ae 
Total week 1929..| 3,757,000 5,000} 183,815 12,000; 108,000; 116,000 
Same week 1928__--| 7,672,482 25,0001 255,501| 803,000! 669,59712,202,094 











The destination of these exports for the week and since 
July 1 1929 is as below: 



































Flour. Wheat. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Sept. 7.;| July 1 Sept. 7. July 1 Sept. 7. July 1 
1929. 1929. 1929. 1929. 1929. 1929. 
Barreis.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom.j} 71,281 645,960} 1,633,000} 16,785,000} -...--] -.---. 
Continent -...... 96,534; 729,607) 2,122,000} 21,993,000} -...--}| -----.. 
So. & Cent. Am._| 12,000 .* estes. TREE | wsecce 23,000 
West Indies_____- 4,000 89,000 2,000 4,000 5,000 113,000 
Other countries-_-_ asthe 83,996) -...... Se wedi. ivtinmae 
Total 1929_._.. 183,815} 1,627,563) 3,757,000) 38,941,000 5,000 136,000 
ct 255,501! 2,026,938| 7,572,4821 66,669,412 25,000! 1,102,576 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 7, were as follows: 


United States— 
\ fo ee Aer 
OU eee See 
Philadelphia........-... 
Fea 
Newport News.......... 722,000 
New Orieans...........- 
CIID, «scien tishs niginidy oviiite ik 









TE SE ER ee Fe SS 






Milwaukee ...._- 
Duluth ____ 
Minneapolis. 
Sioux City....... 

ge eee ae 








Indianapolis 
Omaha 








Total Sept. 7 1929_..184,405.000 4,979,000 24,079,000 8,690,000 9,419,000 

Total Aug. 31 1929___182,400,000 5,417,000 23,488,000 8,392,000 9,766,000 

Total Sept. 8 1928... 91,239,000 8,176,000 15,257,000 1,336,000 6,278,000 

Note.—Bonded grain not included above: Oats—New York, 96,000 bushels; 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 68,000; Duluth, 17,000; total, 188,000 
bushels, against 71,000 bushels in 1928. Barley—New York, 758,000 bushels; 
Buffalo, $26,000; Duluth, 9,000; total, 1,693,000 bushels, against 295,000 bushels 
in 1928. Wheat—New York, 3,696,000 bushels; Boston, 1,235,000; Philadelphia, 
3,249,000; Baltimore, 3,376,000; Buffalo, 8,046,000; Buffalo afloat, 568,000; Duluth, 
66,000; on Lakes, 521,000; Canal, 603,000; total, 21,360,000 bushels, against 4,435,- 
000 bushels in 1928. 


























Sept. 14 1929.] 


FINANCIAL CHRONICLE 








Wheat, Barley. 
busk, 


156,000 


iS 
388 


833|385> 


Montreal 7. 
Ft. William & Pt. Arthur. 42°975,000 
Other Canadian 13,224,000 


Total Sept. 7 1929-_-...63,367,000 
Total Aug. 31 1929-_--_.61,644,000 
Total Sept. 8 1928-._..16,378,000 
Summa 


4,979,000 24,079,000 
11,468 ,000 


4,979,000 35,547,000 17,099, 
5,417,000 36,016,000 ey 
Total Sept. 8 1928-..107,617,000 8,176,000 16,671,000 6,83 


The world’s shipments of wheat and corn, as faceiched by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Sept. 6, and since July 1 1929 and 1928, 
are shown in the following: 
Wheat. 


1929. 





= lee 


1 
5 
7 
6 


pszle 


\f2 


seus 





Total Sept. 7 1929-~..247,772,000 
Total Aug. 31 1929___244,044,000 





Corn. 
1929. 





Ezports. 1928. 1928. 





Week Since Since 


July 1. July 1. 


Bushelis. Bushels. 

70,148,000105,269,000 
1,080,000 224,000, 

46,996,000 18,356,000 


| 12:688,000 11,192,000 
_..| 280,000 1,040,000: 
6,060,000 9,192,000, 1,216,000 


12,534,000 137,252,000 145,273,000 7,023,000 


Since 
July 1 


Bushels. 
1,081,000 
000 


324, 
51,658,000 


Since 
July 1. 


Bushels. 

2,257,000 

1,539,000 
81,365,000 


























60,862,000! 93,880,000 








Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Sept. 7 to Sept. 13: 
Friday Sales 
Last for 
Week. 





Week's Ranye Range Since Jan. 1. 


Low. High 


17% Sept} 20 
3: Apr} 48 
July; 96 
Mar| 29 
Aug} 30 
May 142% 
May 
Apr 
Aug 
Sept 
May 
Jan 
Apr 
Feb 
Apr 
June 
Aug 
Jan 
July 
July 
Jan 
Apr 
Jan 
May 
May 
Jan 
Apr 





of Prices. 
Stocks— .|Low. High. 
Ahrens-Fox A 17% 17% 
Aluminum Industries Inc.* 40 42% 
Am Laund Mach com.-.- -20 86% 93 
20 20 





Amer Products common. - 
Preferred 

Amer Rolling Mill com- “35 

Amer Thermos Bottle A --* 

Amrad Corp * 

Baldwin new pref 

Biltmore Mfg 


20 
Cin Gas & Elec pref ----100 
CALS Se Free B..Tee 





Cohen (Dan) Co 

Crosley Radio A 

Crown —- pref. - . -100 
1 Tissue 


Dayton & Michigan pref 60 
Dow Drug common 


Egry Register A 
Fifth-Third-U =. :;) i60 


Gibson Art common 
Globe-Wernicke com - - . 100 


July 
98% July 


Ohio Bell Telep aes. -100 

Paragon Refining B 

Paragon Refining A pfd-_-_* 
Gamble comnew* 


B 
Richardson com 
United Milk Crate**4”’ ...* 

















107% Jan 
117% Apr 





_ * No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLIOATIONS TO ORGANIZE RECEIVER 
WITH TITLES REQUESTED. 
Sept. 4—The Citizens Nat'l Bank of Blossburg, Pa 
Corr espondent, J. R. Stratton, Blossburg, Pa. 
Sept. — National ho. in Dahlgren, 
Correspondent, D. Whited, Dahlgren, Ill. 
Sept. 4—The Florida Ms Conall Bank at Bartow, Fia 
Correspondent, James G. Bright, 1514 Barnett Nat. 
- Jacksonville, Fla 


Capital. 
$125,000 


100,000 





= 


oni CHARTERS ISSUED. F 
Sept. a Rwret Madieeal Bank ¢f Saye |) Ne Sacaccs bane 
President, Edwin F. Lockhart. x 

Sept. 3—The Florida National Bank at Lak 


it, Willard Hamilton; C 
Sept. 5—The oearrence. | Park National Bank, 


ae ay . ©. Spencer; Cashier, Roy O. Mauer. 
CHANGES OF TITLES. 
Sept. 3—The Aberdeen National Bank Aberdeen, 8. Dak., to 
“Aberdeen National Bank & Trust Co.’ 
Sept. -—— National eaceegee Bank of Carthage New York 
“The a Exchange Bank & Trust Co. of 


“VOLUNTARY Pings smartest 
Sept. 3—The National Oy 


Effective Aug. 31 1g25. "Lat ida %, ane 
. ees, Akron, Ohio. Etauiiating “A ne First 


& Savings Bank, Akron ane, 
Sept. 3—The Firet ” National Bank of H nd at Monterey, Va. 
Effective bn 45 2 1929. via ting Commission, John 
M. Cola ey Bradshaw, Flood 
° Sy las, “Grabbotiom, Va. Absorbed 
y Citizens Beak of Highland, 
Sept. 4—'the First — — of bis, Okla 
Effective Aug. uidating Agents, a, 
Redwine and we ~< 7. p., Cute. Absorbed by 
Farmers State Bank of Mg = 
Sept. 4—The Oakmont Nat'l Bank ce Upper Darby, Pa. 
Effective Sept. 3 1929. quidating Agent, Donald P. 
Absorbed by 59th 


pen owne, Pa. 
erminal Title and — Darby, Pa. 
ffective Sept. 3 1929. ——s Agent ay La. 


25,000 
25,000 


Co., 
Sept. 5—Addison National Bank of $200 ,000 
Schank, 4531 N. Ashland Ave., ti. 


by Citizens State Bank of C coon 


BRANCH AUTHORIZED UNDER rhage stg OF FEB. 25 1927. 
Sept. 5—The Boston National Bank, Boston 
Location of Branch—Corner of 
Otisfield St. fechas District), Boston. 
Note.—Sheet No. 2 of Bulletin No. 106 
capital of the Claremont National Bank of 
N , as $500, 


$750,000 


gave the 
ew York, 
instead of the correct amount 








Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Sept. 7 to Sept. 13, both 
inclusive, compiled from official sales lists: 


Friday 





Range Since Jan. 1. 
Low. 


Feb 
Mar 
Aug 
Sept 
Se 


Week's Range 
f Prices. 





Stocks— Par. 





Allegheny Steel com 
Aluminum Goods Mfg --- 
Amer Vitrified Prod — io 


Amer Wind GI Mach pf 100 
Arkansas Gas Corp com- os 


Armstrong Cork Co 


Carnegie Metals Co 
Citizens Traction Co- ~~ -_50 
Clark (D L) Co com 
Colonial Trust Co 
Columbia Gas & Elec com * 
Consolidated Ice pref -- -60 
Crandall McKenzie & H--.* 
Devonian Oil 10 
Dixie Gas & Util - -100 
Donohoes, class A 
First National Bank --- io 
Follansbee Bros., pref-_.100 
Harb-Walker Ref com ---* 
Preferred 100 
Horne (Joseph) com 
Koppers Gas & Coke pf ido 
Libby Dairy Prod com- .* 


McKinney Mfg com 
National Erie cl A 

Nat Fireproofing com an 

Preferred 

Peoples Sav & Trust "700 
Petroleum Exploration. .25 
Phoenix Oil Co pref 1 
Pittsburgh Brewing com S 


Pgh Investors Security --.* 
Pittsburgh Oil & Gas..-.5 
Pittsburgh Plate Glass -100 
Pgh Screw & Bolt Corp--* 
Pittsburgh Trust Co_--100 
Plymouth Oil Co 

Salt Creek Consol Oil- +o 


Stand Steel Propeller - .-.-* 

Stand Steel Springs * 

Suburban Electric Dev --* 

United Eng & Fdy com. -.* 

Westinghouse Air Brake .* 

Witherow Steel com 
Unlisted— 

American Austin Car - - --- 

Penna. Industries Units- -- 

Pittsburgh Forge 

West Pub Service v tc --- 
Bonds— 

Indep Brewing 6s ----1955 


* No par value. 


























Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. 3 ver sh. 
ar Co. 7% cum. $50 subscription ctf. issued by Mor- 

~ hg ox = rel Park Assn. of Bar Harbor, 

170 Nazareth Fdy. & Mach. Co., 
common 1 

500 Carmen Mines Co.; 7 Hale & 
Kilburn Co. com.; 500 Inter- 
borough Consol. Co. pref.; 100 
Assoc. Dental Products class A 
common, no par; 150 North Star 
Mines Co., par $10 $325 lot 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $% per Sh.| Shares. Stocks. 3 per Sh 
3,000 Goldfield Deep Mines Co. of 1,000 Apex Mines, Ltd., par $1... 1e 
Nevada, par 5¢ $3.40 lot} 1,000 Columbus ‘Kirkland Mines, 
100 Boston & Montana Devel. Co., 
Boston, ctf., par $5 2 


Sundry acc’ts receivable aggregat- 

| {ng approx. $11,008.18 

1 Akron Automobile Club, par $10; 
10 Old Channel Mining Co.; 10 
Yukon Caribo British Columbia ~ 
Gold Mining Devel. Co., par $1..$1 lot 
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By Wise, Hobbs & Arnold, Boston: Sette Chaat 
Shares. Stocks. per Sh.\ Shares. Stocks. $ per Sh Name of Company. Cent. |Payable Days Inclusive. 
25 Nat. Shawmut Bank, par $25.-113% 7 Springfield Gas Light Co., v.t.c., 
10 Exchange Trust Co------.---- fee ee ee 66 Public Utilities. (Concluded.) 
5 U. 8. Trust Co., par $25....... th % | 100 units Thompson's Spa, Inc_98 ex-div. | Associated Telep. & Teleg., cl. A (quar.)| *$1 |Oct. 1/*Holders of rec. Sept. 16 
40 Boston National me a 243% |5 Likly Luggage Co., Inc., com... 95c Barcelona Tr., L.&Pow.,partic.pf.(qu.).. 1% |Oct. 1] Holders of rec. Sept. 20 
40 Nat. Rockland Bank, par $20.-156 | 20 units Boston Securities ‘Corp---115 Birmingham Elec. Co., $7 pref. (qu.) ---| $1.75|Oct. 1] Holders of rec. Sept. 13 
10 U. S. Trust Co., par $25-_.--- 181 |5 United Elastic Corp.......-.-.- $6 preferred (quar.) ----..--.------- $1.50\Oct. 1] Holders of rec. Sept. 13 
80 First Nat. Bank, par $20------ 195 |28 Old Colony Trust Associates --_- 63 Buffalo Niagara & Easy Pow., (qu.) .--| *30c.|Sept. 30/*Holders of rec. 
~ Sept. 12 
oo eR 45 |15 Brockton Gas Light Co., v. t.c., Class A (quar.) ......-------------- *30c.|Sept. 30|*Holders of rec. Sept. 12 
EER TE RAEI NE) SP Oe ee ieee ses mein 43% Preferred (quar.)-..-..-.---------- *40c.\Oct. 1|*Holders of rec. Sept. 15 
25 Arlington Mills.......-...--.- 27% |1 unit First Peoples Trust. ______- 25 First preferred (quar.)--.----------- $1.25|Nov. 1/*Holders of rec. Oct. 15 
6 Stevens Linen Works----------- 90 25 Beacon Participations, Inc., Calgary Power, pref. (quar.)---.------ 1% |Oct. 1) Holders of rec. Sept. 14 
Sg. nncncccnssee 95%| class A preferred............_- 17 Capital Tract., Wash., D. C. (quar.).--| 1% |Oct. 1] Holders of rec. Sept. 14 
15 Arlington Mills.....-....----- eee EE rrr eee 165 Community Telep., partic. stk. (qu.) ---| *50c.|Oct. 1|*Holders of rec. Sept. 21 
4-8 Pepperell Mfg. Co..--------- 17%|10 North Boston Ltg. Properties, Consol. Gas of N. ¥. $5 pf. (quar.).---| $1.25|Nov. 1| Holders of rec. Sept. 28 
23 B. B. & R. Knight Corp., cl. A-- 10 common (undep.)........----- 90% | Eastern N. J. Pow. 6% pref. (quar.)---| 134 |Oct. 1) Holders of rec. Sept. 14 
4 Nashua Mfg. Co., common-..---.. 41% |4 units First Peoples Trust -------- 25 634% preferred (quar.)--.---------- 1% |Oct. 1) Holders of rec. Sept. 14 
2 Amoskeag Co., pref. (old)...--- 71 |8 special units First Peoples Trust. 3 7% preferred (quar.)-......-------- 1% |Oct. 1) Holders of rec. Sept. 14 
60 Arlington Mills....--...------ 27% | 1 State Theatre Co., common----- 6 8% preferred (quar.)--..--.-------- 2 |Oct. 1) Holders of rec. Sept. 14 
150 Newmarket Mfg. Co.-....--- 42% 115 New Bedford Gas & Edison Elec. Power & Light— 
62 Arlington Mills.....--.------- 28 Light, v. t. c., par $25._-._..-- 105% Allotment ctfs. full paid (quar.) -.--- 1% |Oct. 1) Holders of rec. Sept. 14a 
30 Naumkeag Steam Cotton Co... 92% |31 U.S. Envelope Co., pref-_----- 116% _ Allotment ctfs. 50% paid (quar.) -- -- % \Oct. 1) Holders of rec. Sept. 14a 
81 Arlington Milis.....-.-------- 28 |10 Draper Corp__---.------ 64% ex-diy. | Empire Power Corp. $6 pref. (quar.)---| $1.50/Oct. 1/ Holders of rec. Sept. 17 
235 Arlington Mills...-.------- 27 %-28|7 units First Peoples Trust_.-.._- 36 _ Participating stock (quar.) ---------- 50c./Oct. 1) Holders of rec. Sept. 17 
148 New England Southern Corp., 25 Thompson's Spa, Inc_-__------- Foreign Light & Power, $6 pref. (quar.)-| $1.50|Oct. 1/ Holders of rec. Sept. 20 
eR a ates aad Sail ds ek di gid O0c}11 Lynn G. & E. Co., par $25___- 196 General Public Utilities, pf. (quar.)----| $7 Oct. 1} Holders of rec. Sept. 14 
10 New England Public Service 100 Pioneer Petroleum Co., par $5-$11 lot | Genl. Wat. W. & Elec. Corp.com.A(qu.)/ _50¢.|Oct. 1| Holders of rec. Sept. 16 
a 114 |275 Beacon Participations, Inc., $7 preferred (quar.) ---------------- $1.75\Oct. 1) Holders of rec. Sept. 16 
15 New England P. 8. Co., com... 3841 class A pref......- bitewadinn’ 17-18 | - ~ ra ay gk acs $162%4|Oct. 1) Holders of rec. Sept. 16 
seorgia Power Co., pref. (quar.)..--| $1.50/Oct. 1) Holders of , . 
By R. L. Day & Co., Boston: _$5 preferred (quar.) -.-.------------ $1.25|oct. 1| Holders of tee. Sept. 14 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | GOld & Stock Telegraph (quar.) - - - -..- *14% |Oct. 1)*Holders of rec. Sept. 30 
25 First Nat. Bank, par $20------- 195 || 32 Old Colony Trust Associates.... 63 | | CUlf States Utilities, $6 pf. (quar.) ----|/*$1 50/Sept. 16)*Holders of rec. Sept. 3 
25 Merchants Nat. Bank_....----! 585 5 Boston Insurance Co__________ 1040 $5.50 preferred (quar.) .....------ *$\1 374 |Sept. 16|*Holders of rec. Sept. 3 
25 Boston Nat. Bank....-..-.--- 243 | 50 Merrimack Chemical Co., par $50 90 Hackensack Water, pf., cl. A (quar.) ----|*43%4c|Sept. 30|*Holders of rec. Sept. 15 
9 Boston National Bank___.--.---- 243 25 United Elastic Corp eee ee 44 \% Illinois Power & Light, pref. (qu.) coocece 1% Oct. 1; Holders of rec. Sept 10 
10 Merchatite Nat. Bank.......-- 580 100 Fitchburg G. & El. Co. (un- Inland Utilities, class A (quar.) ------- *42\4c'Oct. 0|*Holders of rec. Sept. 20 
3 Old Colorly Trust Co..__--.-.-- 900 deposited), par $25.......----. 64% Indianapolis Power & Light, pf. (qu.).-$}1 6244/Oct. 1] Holders of rec. Sept. 14 
10 Bank of Comm. & Trust Co.---206 |100 Beacon Participations, Inc. j International Power, 7% pref. (quar.)-.) 1% |Oct. 1) Holders of rec. Sept. 14 
50 Medford (Mass.) Trust Co. (new), OE se epee ’ 18 International Superpower ------------- 25c.|Oct. 1) Holders of rec. Sept. 20 
<page se a St i15 50 Springfield G. L. “Co. (undep)), International Teleg. & Telep. (quar.) --- 50c.;Oct. 15) Holders of rec. Sept. 20 
47 Associated Textiles............ 36 * yaar io cline ccamaiginkee International Utilities, cl. A (quar.)----| 874¢.|Oct. 15) Holders of rec. Sept. 30a 
60 Union St. Ry. Co., New Bedford 28 Massachusetts Bonding & Insurance : $7 preferred (quar.)--.-2----------- $1.75|Nov. 1) Holders of rec. Oct. 184 
2 Columbian Nat. Life Ins. Co... -- 516 ee cc ae 210 K. C. Public Service, pf. A (quar.) ----| $1 Oct. 1)|*Holders of rec. Sept. 15 
56 Amoukeas Co. pref............ 22% | $1,000 note dated Sept. 27 1923, on Kansas Gas & Electric, pref. (quar.)----| *1%4 |Oct. 1)*Holders of rec. Sept.[16 
6 units First Peoples Trust ...-.-.- 25% demand, by Reya Corp. to order Keystone Pub. Ser., pf. (qu.) (No. 1).-| *70c.|\Oct. 1/*Holders of rec. Sept. 16 
10 units Boston Securities Corp_--.115 of Mass. Mercantile Corp., int. Manhattan Ry., quar. stock (quar.)----| *1%4 |Oct. |1/*Holders of rec. Sept. 20 
124 Dedham & Hyde Park G. & El. SE a i kok . 3 Michigan Bell Telephone (quar.) ------- a A ee ee ae 
Co. (undeposited), par $25_..-.. 43% MS eT sr Gea Per Cent. ae a Utilities, prior lien stk. (qu.)---| 134 \|Oct. 7|*Holders of rec. Sept. 21 
100 Old Colony Invest. Trust_.-_- 26 | $3, ,000 Kearsarge Electric Co. 6s, G @ Prior lien stock (quar.) --.--.--- 1% |Oct. 7} Holders of rec. Sept. 21 
15 Lewis A. Crosset Shoe Co. pref.. 65¢.| 1949.........---_- 9614 & int 79 preferred class A (quar.)--.------ 1% |Oct. 7| Holders of rec. Sept. 21 
Sheer v ccc pes aa areca - 6% preferred class A (quar.)...----- 1% |Oct. 7| Holders of rec. Sept. 21 
By Barnes & Lofland, Philadelphia: ee hey & Light, 7% pf. CO) «5 ym sg 1| Holders of rec. Sept. 14 
Seared! Biochs. ow i. ce $6 preferred (qQuar.) ---------------- $1. ct. 1| Holders of rec. Sept. 14 
Sy diarae Fres Oo, pat 10° 18 oF Deas _ —— 3 a Montreal Tramways (quar.) - --------- 2% |jOct. 15| Holders of rec. Oct. 7 
9-11 Integrity Trust Co., par $10..170 15 Chestnut Hill Title & Trust National Electric Power, 7% pf. (qu.)-- 1% |Oct. 1} Holders of rec. Sept. 16 
1 Real Estate Trust Co., ass’td’ pf.312\% Co par $50 98 + 40 preferred (quar.) aa} Go eke 1 »4 Oct. 1| Holders of rec. Se 16 
18 Pena National Bank, per $10... 83i¢ |8 Provident Trust Co...........-- 18 National Fuel Gas (quar.)--.--------- 25c.|Oct. 15) Holders of rec. Sept. 30 
83 Textile Nat. Bank, par $10... 354 | 100 Real Estate Land Titie & Trust National Public Service, pf. A (qu.)---- 1% \|Oct. 1) Holders of rec. Sept. 17 
l kmer, Nat. Bk. Cainden, 0. 3_.140 oo. <e.. ...... 65% New England Power Assn., com. (qu.) --| *50c.|Oct. 15|*Holders of rec. Sept. 30 
202;Ninth Bk. & Tr. Co., par $10... 603s | 20 Franklin Trust Go., par $10... 71 | non erree ae eee 87 of au). Se Oe. ti ee Se ee 
37 Adelphia Bk. & Tr. Co., par $10. 22. |20 William Penn Title & Trust ae Sees Se eer. OF 28, See). ~- 1°08 Se ee ee ee eee 
5 Union Bank & Trust Co ‘ neaesaetn 37 Cc., sar 066......... 6 North Continent Utilities, pf. (qu.)..--| 1%4 |Oct. 1} Holders of rec. Sept. 15 
35 City Nat. Bk. & Tr. Co_------ 230 | 15 Metropolitan Trust Go., par$60.115 | ONO River Edison, 77% pt. (a0) ay = foe stl nae oe Gee 
5 National Bank of Germantown & 24 Delaware County Trust Co ee Ss eee CREE, SONS. OG). ~~) 1 Se ee ee ae 
‘east Oe. par $10........--..- 118 Chester, Pa., par $50... "g05 Preferred (quar.) - - - - -------------- 15% |Oct. 1| Holders of rec. Sept. 14a 
© Gomimercial National Bask & Broadway tk yall Trust Go. Pacific Gas & Elec., com. (quar.) -.---- *50c.\Oct. 15|*Holders of rec. Sept. 30 
Trast Ga., pat O00......-.-.<-- 87%| Camden, N. J.. per $80, 00 fol- Pacific Lighting, $6 pref. (quar.)------- *$1.50|Oct. 15|*Holders of rec. Sept. 30 
Corn Exchange Nat. Bk. & Tr. Co. lows: 10 at 66, 10 at 64, 20 at Pennine POs © eS Cone) I Eee Bee oe ee ae 
par $20, as follows: 15 at 183: 67, 30 at 65. , ’ Penn. Power & Light, $7 pf. (quar.) _--| $1.75|Oct. 1] Holders of rec. Sept. 14 
5 at 180%; 5 at 180 34; 60 at 180%. 3 Hatboro (Pa.) Trust Co_--_---- 198 ee eee ee fl eee oe ae ae 
10 Glenside (Pa.) Bank & Trust 100 Bankers Bond & Mtge. Guar Aw se sesey Bagpeh gle onde lala S1.S51Oe8. 1) Hesdees of see. Cees. 26 
Say a igpallescpaeelbeliaagan 30 Co. of Amerie, Do par. ¥ . 22 Philadelphia Co., com. (quar.)...-.---| $1 |Oct. 31] Holders of rec. Oct. 1 
5 Sixty-Ninth St. Terminal Title & 150 Starks Mfg. Co...----.-..--- SE See ert tien san ma pacinng sn Fie.os. Si Bee oe. oe 
Trust Co., par $50--------.---- 180 11 Germantown Pass. Ry. i andes 65% pion ie os ee Soe. 5 eee oe ee oe 
17 Lancaster Ave. Title & Trust 40 Phila. Life Ins. Co-, par $10---- 26 4 SND 0 «sm aanenena-=- 3 (Get. 1] Hosters of veo. Sent. 10 
* on * eaparllbiasa dine 85 |30 North City Trust Go. --2- Providence Gas (quar.) --------------- *30c.|Oct. 1|*Holders of rec. Sept. 14 
100 Bankers Trust Go., par $50----144,|4 Philadelphia Bourse, ana... 3 iis; ta/<o , """"" oa. | eee 
5 Bankers Trust Co., par $50----14334| 10 Philadelphia National Bank---- ; K). 
200 Bankers Trust Co., par $50_---141 14 Merthers Bank Sec. Fn gaps 4% gst ony = pg gaa as a Be of yas. Sens. 98 
100 Bankers'Trust Co.. par $50....140 |30 Central Nat. Bank.-.-88% ex-rights | 42° Preferred (quar.)..-.----------- a1 (oe. fi aeeeee oF ses eee oe 
35 Security Title & Tr. Co., par $10 12% |5 Industrial Trust....-..--.----- 555 De eI UE eas nannxeneeaaa- 126 (Oct. lieHobders of reo. Baws. 26 
25 Security Title & Tr. Co., par $10 12% Rights. 3 per Rignt. | g Participating preferred (quar.)------- *114 |Oct. 1|*Holders of rec. Sept. 14 
15 Girard ‘Trust Co., par $10------197% | 100 Central National Bank at 70.- 15. | southwestern Bell Telep.. Dt (qu) ----| te oct: il Holders of ree. Sept. 14 
250 Northern Cent. ‘Tr. Co., par $10 34 | 100 Central National Bank at 70-. 15 | Grited Lt a Pree we few. Toe Nov. 1| Holders Pe @ 15a 
orthern Cent. Tr. Co., par $10_ 3444 | 34 Central National Bank at 70.-. 15 pa . & B new (quar.) bis eiea apn a 15e. Nov. 1} Holders of rec. Oct. 154 
3 Ist preferred (quar.)_........---- $1.50\Oct. 1} Holders of rec. Sept. 16a 
DIVIDENDS. Catins eae. Be. 2 Re Ro *$1.75|Oct. 1|*Holders of rec. Sept. 14 
i ° Vest Kootenay Pow. & L., pf. (qu.)--- 1% |Oct. 1] Holders of rec. Sept. 24 
_ Dividends are grouped in two separate tables. In the | west Penn. Power Co., 7% pf. (qu.)...| 1% |Nov. 1| Holders of rec. Oct. 5 
first we bring together all the dividends announced the | 0% preterred (ae ead 1% |Nov. 1) Holders of ree. Oct. 5 
= r s Jnion Telegraph (qu.)------- t. 1 olders of rec. Sept. 25a 
current week. Then we follow with a second table, in | Wisconsin Power & Lgt., 6% (qu.) ----| *134 |Sept. 15|*Holders of rec. Aug. 31 
which we show the dividends previously announced, but] 7% preferred (quar.)--------------- *134 |Sept. 15|*Holders of rec. Aug. 31 
which have not yet been paid. eatin 
The dividends announced this week are: Bank of U. S. & Bankers Corp (quar.) - - *$1. Oct. 1|*Holders of rec. Sept. 18 
— Mestoust iy 5 I tek POI Oct. 1|*Holders of rec. Sept. 25 
rst Security Co. (quar.)...-..------ *20 Oct. 1|*Holders of rec. Sept. 25 
i ‘ Per | When Books Closed Manhattan Co. (Bank of the) (quar.) -_- 4 |Oct. 1} Holders of rec. Sept. 17a 
ame of Company. Cent. | Payable. Days Inclusive. Ra Nat. Bank & Tr. (quar.).....-- 4 Oct. 1} Holders of rec. Sept. 20 
eoples Nat. Bank (Bklyn) (quar.)_-.--| $3 Oct. 1] Holders of rec. Sept. 10 
Beistem arr megs ——. ni Stock a ce gia annmasesecen re Sa sees Holders of rec. Oct. 2 
6 ‘ ; t Companies. 
pe ee eee $4.11|Sept.21| Hold B C¥ a 
Boston & Maine, pref. (quar.)...--..-- *1% Oct. 1 *Holders = _. Sent, 13” Chemin: Genk tues aaa gett “6 On. 1 Holders : oe. Sept 7 
Prior preference (quar.).....-------}| *1%4 |Oct. 1|*Holders of rec. Sept. 13 Bronx County Tr. Co ( se | eae a. Oct. 1 Holders of oe. Sept 20a 
con a rear —-s TS eee *11% |Oct. 1)*Holders of rec. Sept. 13 Fire amcane econ “ j ee ee 
rst preferred, class B (quar.)..--.- *2 Oct. 1)/*Hold f . see Ci ‘f >) 
First preferred, class C (quar.).----- *13%% |Oct. 1 *Holders of sen. Sept. 13 ~ Pct ~e - > ah SE 3 Oct. i Holders ps oa. Sept if 
First preferred, class D (quar.)..-.--.- *2\6 |Oct. 1)|*Holders of rec. Sept. 13 eT een ena , ee ee 
. — ag wai rf class E (quar.).....- *1% |Oct. 1)|*Holders of rec. Sept. 13 Miscellaneous 
ong an cog Pag rt Ree a" Can 1 *Holders of rec. Sept. 20 | Abbott Laboratories, com. (quar.)_---- *50¢c.|Oct. 1|*Holders of rec. Sept. 18 
oa ee ? aa i Mey ome po as pany pd —_ Power & Paper, pref. (quar.)_--| 124 |Oct. 1] Holders of rec. Sept. 20 
Mahoning Coal RR., com. (quar.) - crams $12.50|Nov. 1|*Holders of rec. Oct . 15 yore y ere ag te a eee o 2 — 3 oHoldere | ane. Sept. 16 
Southern Ry., M. & O. stock tr. etfs-..| *2° Oct. 1|*Holders of rec. Sept. 16 - ohana 1 Tei ana eR eis, loct, _1|*Holders of rec. Sept. 16 
ew York Centra MEY Son oe 2 INov. 1| H ‘ a teat ; ; . , ; 
Pittab., Bessemer é Lake Erie, com.---| | 75e.|Oct. 1 ee tee, Oe ok he ne --<----- felon. 3 eee oe aoe oe 
~. date yin ina repeal ~—_- (quar.) < aa Ve : aan = rec. Sept. 10 Airway Elec. Appliance, com. (quar.)_-|*62%4c|Oct. 1|*Holders of rec. Sept. 20 
we a pt mae aileal re . rec. Sept. 10 |. ee ae *1% |Oct. 1|*Holders of rec. Sept. 20 
Ree: Gee coe : — 4 elders “ rec. Sept. 30 | Alliance Investors Corp., com. (quar.)_-| 20c./Oct. 1] Holders of rec. Sept. 13 
Prefe jaar ssp ne peneeeeres iM ret 15 spe pe Lee a - Common (payable in common stock) -| f1 Oct. 1) Holders of rec. Sept. 13 
Wabash Ry., pref. A (@uar.)=2.2222221 *$1.25|Nov. 25|*Holders of ree. Oct. 25 | Allied Refrigeration Tndustries= 7 2 Pe eee ee 
Seas! *~ 
ee eee nn $1.25/Oct. 15)*Holders of rec. Oct. 1 Aor preferred (quar.)..----------- $1.50|Oct. 1| Holders of ree. Sept 16 
Alab Power, 87 peat. oo ’ uminum Goo: a, Sees 30c.|Oct. 1] Sept.21 to § 
an saamenet A. 4 sy lheeneaah hipaa ot cerey: 3) Meters of rec. Oct. 15 | Amer. Brake Shoe & Fdy., com. (quar.)-| 60¢. Sept. 30 Holders of rec. Sept. 20 
$5 preferred (quar.)...............- $1.25|Nov. 1| Holders of rec. Oct. 15 | A a ee oe genet tobe 4 Bont. 20; Hotere 46 see. Revs 4 
— Elec. Corp. (Canada), pf_| _75c.|Oct. 15] Holders of rec. Sept. 27 ‘Sanita G@hitbee ee — o1 “4 } Men * Be oor S = — 10 
mer. . . Dib bbb eo dbeeenuane 4 2 ° . * 
Santen & had Pome. ist pf.(qu)| *$1.50/Oct. 1)*Holders of rec. Sept. 14 Amerada Corp. (quar.)--------------- 50c.|Oct. 31] Holders of rec. Oct 15 
Allotment ctfs., 65% pd (quar.)...-.$|1.13%|Oct. 1| Hold erican Express (quar.) .------------ $1.50/Oct. 1) Holders of rec. - 
Amer. Dist. Tose. of 1 3. coms, Waa) | 981 lO, 1sletakgane Of nee, Gaon te, | American Fels, pref. (quar.).-----.---- *1ig |Oct. 1|*Holders of rec. Sept. 20 
ieee tamer otis lee initia te ae 1erican Hard Rubber, pref. (quar.)--.| *2  |Oct. 1|*Holders of rec. Sept. 1 
Ponce Fe cf ET cements oa” leek Said me. a 15 Amer. London & Emp. Corp., pref. (qu.)| _75¢.|Oct. 1] Holders of rec. Sept. 20 
American Public Service, pref. (quar.)..| $1.75 Oct. 1| Holders of rec. Sept. 16 “Teer a ee eee one oy = oHondere of aon. Bene. is 
Amer. States:Pub. Serv., cl. A (quar.)_-| *40c.|Oct. 1|*Holders of rec. peeeg Ameri - Pm waite ais Soins Seige ui sons. 38 _ oo 16 
oa a ee iniact ile et ee erican Milling (quar.)_------------ 50c.|Sept. 25|*Holders of rec. Sept. 
Ame, oeeees a a a ge BE Be ec. Sept. OSES it a crates *10c.|Sept. 25|*Holders of rec. Sept. 16 
pita nog lg iggy : °--| Sao a ders of rec. Sept.14 | Amer. & Overseas Invest., com. B. (qu.)| *15¢.|Oct. 1/*Holders of rec. Sept. 20 
Associated Gas & Elec., cl. A (qu.)_... ‘Nov olders of rec. Sept. 14 Common A allot. ctfs. (quar.)------- *7\4c.|Oct. 1|*Holders of rec. Sept. 20 
~ -» Cl. qu.) ---- ) Nov. 1' Holders of rec. Sept. 30 $6 preferred (quar.)_______.____---- *$1.50\Oct. 1\/*Holders of rec. Sept. 20 
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Per When Books Closed Per When 
Books Closed 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. |Payable Days Inclustve. 
Miscellaneous (Concluded). Miscellaneous uded) 
— Seating, com. (quar.)....--- *50c.|Oct. 1/*Holders of rec. Sept. 20 Federal Bake Shops, a agg ee — 1%.|Oct. 1| Holders of rec. Sept. 9 
—— Seares, Bee, GG; Bscccccnnn *60c. |Oct. 1/*Holders of rec. Sept. 16 F $eral Screw Works (quar.)-__....-- *75¢ |Oct. 1 *Holders of rec. Sept. 20 
merican Thermos Bottle, pref. (quar.)*|87'c.|Oct. 1|*Holders of rec. Sept. 20 F 7lene’s (William) Sons Co. pref. (qu.) *$| 1.62 % Oct. 1 *Holders of rec. Se t. 18 
Amer. Type Founders, com. (quar.)-..-| 2 |Oct. 15| Holders of rec. Oct. 5 | Financial Invest., Ltd_...............| *2 Oct. 1|*Holders of rec. Sept. 14 
Preferred (quar.) 2 pa ae 1% |Oct. 15) Holders of rec. Oct. 5 First Investors Co. of N. H. (quar.) *75¢.|Oct. 1| Holders of ’ Sept. 16 
American Wringer, common._----_---- *75¢.|Oct. 1|*Holders of rec. Sept. 16 RRR risa epee “I7rcleigigclOct: 1] Holders of rec. Sept. 16 
Amer. Zinc, Lead & Smelt., pref. (quar.)| $1.50\/Oct. 1] Holders of rec. Sept. 19 Foremost Dairy Products pref. (quar bas 40c.|Oct. 1] Holders of fee ‘ Sept. 16 
Amrad Corp., com. (quar.)...--.----- *25¢.|Oct. 1|*Holders of rec. Sept. 20 | Foremost Fabrics (quar.)....-~-_- “I!| Boe:|Oct. 15| Holders of rec. Oct, 1 
—_— Cap Corp., com. (quar.)...--.-- 60c.|Oct. 1| Holders of rec. Sept. 20 Formica Insulation common (extra)...-| *55c.|Oct. 1|*Holders of rec. Sept 14 
an f° SS eeguaaaeaes $|1.62%4|Oct. 1) Holders of rec. Sept.20 | Founders Holding Co., Inc. (in stock) ---|*e2% |Oct. 1|*Holders of rec. Sept. 20 
loom Corp., com. (quar.)___..----- *50c.|Oct. 1)*Holders of rec. Sept. 23 Fraser Companies, Ltd. (quar.) - “| 25¢./Oct. 1 Holders of : Sept. 20 
Ate bee tae oe an a —"s aaa to yo Sept. = General Baking Co. pref. (quar.)_---.-- ees Sept 30} Holders of 108. Soot. 21 
qa Le svete deal . *Holders of rec. Sept. General Mills, Inc., pref. * ee d . ‘ ; 
Aatomatis Vous | hepa *e2 Oct. 1)*Holders of rec. Sept. 20 —= Printing Tan, ae ee acme “62 fe Oe. i onolders a py Bent. ie. 
ne— WOE COUN Socdcwsbnndachaanas *$1. * ; a 
Prior participating stock (quar.)_...- *50c.|\Oct. 1|/*Holders of rec. Sept. 14 Gilbert (A. costo. pref. (quar.) 87 ice Oct. i Holdere St fee. Sept, i 
Auto Sales Corp., pref. (quar.)_------- 75¢.\/Oct. 15) Holders of rec. Sept. 30 Glen Alden Coal (quar.)-__-_- SOG * $2.50 Sept 20 *Holders of a. Sept. 10 
“Cai pref. (quar.)__- 14 ang : aon = rec. Sept. ? Globe Financial (quar.)...-.----------| *69c.|Oct.  1|*Holders of fee. Sept. 20 
|) ee peel apes peng |Oct. olders of rec. Sept. Goldblatt Bros. Ries nn bade * |Oct. 1\* ; ‘ 
ja & Wilcox Co. (quar.)-------- *1% |Oct. 1/*Holders of rec. Sept.20 | Goodyear Testile Mille (quar). 1 a “sigs Ost. 1 “Holders ot 100i Bene. 20 
ackstay Welt Co. (quar.)..---.--._.- *50¢c.|Oct. 1|*Holders of rec. Sept. 30 | Goodyear Tire & Rubb. of Calif. (qu.)--|*$1.75|Oct. 1|*Holders of rec. Sept. 20 
pdtock dividend ——— — ooo *e1  |Oct. 1|*Holders of rec. Sept.30 | Gorton Pew Fisheries (quar.).-.---- --| *75¢.|Oct. 1|*Holders of rec. Sept. 20 
Gato” com. (quar.) -- ol — = — . rec. — > Goulds Pumps common (quar.)--------| *2 |Oct. 1|*Holders of po Sept. 20 
pe a c. ; olders of rec. Sept. 30a Preferred “ERO aS ial) * i ‘ 
yervsipating pret. (quar } haaleadbeaa 75e. Oct. 15 Holders of rec. Sept. 30a Ground Grtober thes com, (quar.)----- *2be0. Oct. 15 oHolders of ree. Oct. 70 
2  SeaReqpupey |Oct. rs of rec. Sept.20a | Common (extra)..-..._--.-.------- *25¢.|Oct. 15|*Holders of rec. Oct. 
Bankinstocks Holding Corp. (quar.) 25¢.\Oct. 1 Holders of ree Sept. 20 Pr ; aoe ste oa 
‘ ewes ° . . . e ferred 7 ae ee ad * 
moe; aay Me GEN J idacos fe” ao : —— - _ oo. + a Svan. Caen $7 1st pf. (qu.)_- $1.75 Oct: 4 Holders of pea, Sept. iY 
Tred Se ee 4, . c. . 
Bayuk Cigars, Inc., common (quar.)-__. 50c.|Oct. 15) Holders of rec. Sept.10 4 aan lee eee. ) PMT Re. Oc. i Holder of je poe is 
First preferred (quar.)........----_- 1% |Oct. 15| Holders of rec. Sept.10 | Guif Oil Corp. (quar.) _-_-- ““TIITITITI a7 igeloct: 1|*Holaers of pad Bene. 20 
Meatty Mees. (acer. epee.iOet. 1)*Bhekdern of rec. Bent. 14 Hahn Dept. Stores pref. (quar.)_.-.----- *1% |Oct. 1)*Holders of rec. Sept. 21 
ais ia eS meetin ts tei : . : : Ham * * 
poop a cp (quar.)...) 1 4 Oct. 2! Holders of ree. Sent. 20 iain. =... bbe. Oct. 1 “Holders of re. Sept. i? 
’ i , eee ee 4c ; olders of rec. i * E ; 
Booth (F. E.) & Co. (quar.)___-__-_-.- *75¢.|Oct. 1|*Holders of rec. Sept. 13 ensseane Waeinbe hau RRR RH ease, Oe. i oneders of vee. Sens 90 
Brandram-Henderson pref. (quar.)____- 1% |Oct. 1) Holders of rec. Sept. 1 Holly Oil (quar.) do #25¢. Sept 30 *Holders of vet. Sept. 13 
Bridgeport Machine, pref. (quar.)_.__- $1.75|Oct. 1] Holders of rec. Sept. 20 | Homestake Mining (monthly)_--.-----| 50c.|Sept. 25 Holders of pr Sept. 20 
‘itish-American Oil reg. shs. (quar.)--| 25¢.|Oct. 1| Sept.15 to Sept.30 | Household Finance Corp. partic. pf.(qu.)| 75c.|Oct. 15| Holders of rec. Oct. 1a 
B arer shares (quar.)............... 25c.|Oct. 1) Holders of coup. No. 11 Participating preference (extra) 10 Oct. 15} Holders of rec. Oct. 14 
ritish Columbia Packers pref. (quar.)-.| 1% |Oct. 1] Holders of rec. Sept. 14 | Hunts, Ltd., class A & B (quar.)------- *25¢.|Oct. 1|*Holders of rec. Sept. 20 
Brunswick Balke-Collender pref. qu.)-- a 4 Des. ai Holders of rec. Bent. 20 Hydraulic Brake (quar.) - ----- 77 777rclegt lOek. - 11*Holders of rec. Sept. 20 
; jp eee ; . olders of rec. ' * F : 
Burkart (F-) Mig. pref. (quar.).------ _55¢.|Qct." 1) Holders of ree. Sept. 20 | rygrade Lamp Co,, comiioa (@uat)--- “Zbe.Oet. 1| Holders of ree. Sept. 10 
Coase Sugar Estates com. (quar.)....| *40c.|Oct. 1)/*Holders of rec. Sept. 15 peur dil. ry epee Divina omitte ig BCS. 1 ee ee, Se 
c te ds *35c.|Oct. 1|/*Holders of rec. Sept. 15 Independent Pneumatic Tool (quar.) ---|*$1 Oct. 1)|*Holders of rec. Sept. 23 
alifornia Art Tile, cl. A (quar.)-...-.- *433,¢|Sept. 30) Holders of rec. Sept. 16 Industrial Acceptance Corp. Ist pf. (qu.|)* $1.7|5Oct. 1|*Holders of rec. Sept. 20 
Class B (quar.) ..............--.-. *20c.|Sept. 30|*Holders of rec. Sept. 16 Second preferred (quar.) : ; *$2  -|Oct " 1|*Holders of rec. Sept. 20 
California Consumers Co. pref. (quar.)--| $1.75|Oct. 1] Holders of rec. Sept. 15 | Insurance Securities Co............---| 3% |Oct. 1] Holders of rec. Sept. 6 
aan ria NR Rt ace ee os ine ade $1 Oct. 1) Holders of rec. Sept. 14a | Interlake Steamship (quar.)_.--------- $1.50)Oct. 1) Holders of rec. Sept. 11 
Cuan Corp. common (quar.) (No. 1)..| *50c.|Oct. 1)|*Holders of rec. Sept International Match com. & pf. (quar.).}| 80c./Oct. 15) Holders of rec. Sept. 25a 
a Gypsum & Alabastine--_-__._- 37 %c\Oct. 1] Holders of rec. Sept. 14 International Nickel of Can. pref. (qu.)-| 134 |Nov. 1] Holders of rec. Sept. 28 
nadian Canners, Ltd., com. (quar.)__|*12%c|Oct. 1/*Holders of rec. Sept. 14 International Paper, 7% pref. (quar.)--| 134 j|Oct. 15) Holders of rec. Sept. 25 
First preferred (quar.)......_...-_.- *$1.50|Oct. 1)|*Holders of rec. Sept. 14 6% preferred (quar.) es eee 1% |Oct. 15) Holders of rec. Sept. 25 
o Convertible preferred (quar.)__.-.__- *20c.|Oct. 1/*Holders of rec. Sept. 14 Internat. Paper & Power 6% pf. (qu.)-- 14g |Oct. 15| Holders of rec. Sept. 25a 
pian 3 Locomotive pref. (quar.)-_--. *1% |Oct. 1) Holders of rec. Sept. 20 7% preferred (quar.).-------------- 1% |Oct. 15| Holders of rec. Sept.425¢ 
- —_ EES SE ioe 70c.|Oct. 1) Holders of rec. Sept. 18a | International Products, pref. (quar.)---|h$1.50 |Sept. 30] Holders of rec. Sept. 14 
apital Administration pref. A (quar.)_.| *75c.|Oct. _1|*Holders of rec. Sept. 16 Interstate Dept. Stores, Inc,. com. (qu.)| *50c.|Oct. 1|*Holders of rec. Sept. 23 
= (Philip) Mfg. common (quar.).._|*$2 _ |Sept. 14|*Holders of rec. Sept.10 | Interstate Hosiery Mills (quar.)-..----- 45c.|Oct. 1| Holders of rec. Sept. 16 
a 2 | ai epee * $1.50|/Sept. 30|*Holders of rec. Sept. 20 Interstate Iron & Steel new com. (qu.)--| *30c.j/Oct. 15|*Holders of rec. Sept. 30 
arpel Corp. common (quar.)_____-.-- *25c.|Oct. 1)*Holders of rec. Sept. 15 | Island Creek Coal common (quar.) ----- $1 Oct. 1] Holders of rec. Sept. 19 
e Common ee *12%c|Oct. 1)*Holders of rec. Sept. 15 Preferred (quar.)__-..------------- $1.50/Oct. 1] Holders of rec. Sept. 19 
oo Mills (ace’t accum. div.) _..--- *h$2 |Sept.30)|*Holders of rec. Sept. 16 Jonas & Naumberg Corp. $3 pf. (quar.) - 75¢c.\Oct. 1| Holders of rec. Sept. 15 
phen eee y | Inc., pref. (quar.)..| *1% |Oct. 1/|*Holders of rec. Sept. 20 Jones, McDuffee & Stratton Corp.—Divildend o|mitted. : ; 
a anese Corp. of Am. prior pref. (qu.)..| 1% |Oct. 1) Holders of rec. Sept. 18 Kalamazoo Stove, common (quar.)----*| $1.125|Oct. 1)*Holders of rec. Sept. 20 
pe Coal & Coke, pref. (quar.)_____ *114 |Oct. 15)*Holders of rec. Sept. 30 Common (payable in common stock) --| *f1% |Oct. 1|*Holders of rec. Sept. 20 
on Radio Tube & Lamp com. A (qu)|*374%c|Oct. 1)|*Holders of rec. Sept. 20 Kaufmann Dept. Stores, common (qu.)-| 37%c.|Oct. 28} Holders of rec. Oct. 10 
o ntury Electric Co. (quar.).__.._____- 1% |Oct. 1] Holders of rec. Sept. 15a | Keith-Albee-Orpheum CoO., pref. (quar.) -|* $1.75|Oct. _1)*Holders of rec. Sept. 21 
Chain Store Stocks, Inc. (qu.) (No 1)..| *1}4 |Oct. 1)*Holders of rec. Sept. 15 | Kent Garage Investing Corp. pref- ----- (§) |Oct. 15) Holders of rec. Aug. 31 
a annon (H.) Co. Ist & 2d pf. (qu.)____| *1% |Oct. 1|*Holders of rec. Sept. 20 Kentucky Cash Credit Corp. com. (qu.) - 15¢.|Sept.25| Holders of rec. Sept. 9 
hase Brass & Copper pref. A (qu.)__..| 1% |Sept.30| Holders of rec. Sept. 20 Pretepred (GUSP.) ... 2.2.0 -sccsaces 15c.|Sept. 25) Holders of rec. Sept. 9 
Chicago Flexible Shaft (quar.)________- eS | Pei See Preferred (extra) _.......---------- 15¢.|Sept.25| Holders of rec. Sept. 9 
Chicago Pneumatic Tool pref. (quar.)_._|*8734c|Oct. 1|*Holders of rec. Sept. 25 | Kirsch Co., common (quar.)---------- *30c.|Oct. 1|*Holders of rec. Sept. 16 
Chicago Towel common (quar.)_______- *$1.25|Oct. 1|*Holders of rec. Sept. 20 | Knott Corp., common (quar.)--------- { *60c.|Oct. 15| Holders of rec. Sept. 30 
Pane Re ETS *$1.75|Oct. 1|*Holders of rec. Sept. 20 | Lane Bryant, Inc., common (quar.)----| 50c.jOct. 1) Holders of rec. Sept. 16 
y ickasha Cotton Oil \quar.)_.._______ *75c.|Jan1’30|*Holders of rec. - 10 Lane Drug Stores pref. (quar.)...---.-- *50c.|Oct. 1|*Holders of rec. Sept. 15 
pre Advertising Prod., com. (qu.)| *50c.;Oct. 1|*Holders of rec. Sept. 20 | Landis Machine (quar.)_.------------- *75c.|Nov. 15|*Holders of rec. Nov. 5 
e ncinnati Ball Crank pref. (quar.)_____ *56c.|Oct. 1|*Holders of rec. Sept. 15 | Lanston Monotype Machine (quar.)----| *$1.50|/Nov. 20|*Holders of rec. Oct. 30 
lorox Chemical, class A & B (quar.)...| *50c.|Oct. 1|*Holders of rec. Sept. 20 Lawyers Title & Guaranty Co. (quar.)--| 3 . 1] Holders of rec. Sept. 204 
Coca-Cola Bottling of Ohio (quar.)____- *6244c\Oct. 1|*Holders of rec. Sept. 15 | Lehigh Portland Cement, com. (quar.)--|*62%c|Nov. 1)/*Holders of rec. Oct. 14 
Colgate-Palmolive Peet Co.— Liberty Shares Corp. (quar.) (Ho. 1)----| *50c.|Sept. 30|*Holders of rec. Sept. 18 
Common (quar.) _.___.__-..-_--_-- *50c.|Oct. 15|*Holders of rec. Oct. 1 EE ee ae eS a *e2 Sept. 30/*Holders of rec. Sept. 10 
Colonial Financial Corp. com.—1 sh. eac|h com.| & pf. fo|r every 20 common shares. EN OE eee aa *el |Dec. 31) ----------.---------- 
Preferred (quar.) _......--_-_-____-_- *1% |Oct. 1)/*Holders of rec. Sept. 25 Ginek Gividene........---~-.-<-20 *el |Mar3i "|30_------------------- 
Conduits Co., Lt ., common (quar.)_---|  25¢./Oct. 1] Sept.17 to Sept.30 | Linde Air Products, pref. (quar.)------ *1% | Oct. 1|*Holders of rec. Sept. 20 
crrelerence eS ele a ER 1% |Oct. 1) Sept.17 to Sept.30 | Los Angeles Investment (quar.)------- *$1.75|Oct. _1|*Holders of rec. Sept. 20 
pene 4 Tank Car, pref. (quar.)--_-.--- *2 Sept .30|*Holders of rec. Sept. 20 | Mahon (R. C.) Co., pref. (quar.)------ *55¢.|Oct. 15|*Holders of rec. Oct. 1 
nsolidated Film Industries— Marion Steam Shovel, pref. (quar.)----| *134 |Oct. 1|*Holders of rec. Sept. 19 
Common and pref. (quar.)_--.------ *50c.|Oct. 1/*Holders of rec. Sept. 16 Marlin-Rockwell Co., com. (quar.)----| *50c.j|Oct. 1|*Holders of rec. Sept. 20 
Consolidated Lead & Zinc Co. (quar.)...| *25c¢.|Oct. 1|*Holders of rec. Sept. 20 OD. oc no cndakeonens *75¢.\Oct. 1|*Holders of rec. Sept. 20 
Continental Baking Corp. pref. (quar.)_| $2 Oct. 1| Holders of rec. Sept. 16a | Martel Mills, Inc., pref. (quar.)------- $1.75|Oct. 1) Holders of rec. Sept. 20 
Continental Diamond Fibre (quar.).-.-| *50c./Sept.27|*Holders of rec. Sept. 13 Maryland Cash Credit Corp.,com. (qu.)| 15¢./Sept. 25) Holders of rec. Sept. 9 
Continental Steel pref. (quar.)--.------ *1% |Oct. 1)*Holders of rec. Sept. 18 eS eee eee 15c.|Sept. 25| Holders of rec. Sept. 9 
Cooper-Bessemer Corp. com. (quar.)-..| 50c./Sept. 30) Holders of rec. Sept. 10 Preferred (quar.).----------------- 15c.|Sept. 25|*Holders of rec. Sept. 9 
Preferred (quar.) __.-_------------- 75c.|Sept. 30} Holders of rec. Sept.10 | Mascot Oil (monthly) ---------------- *Ic.|Sept. 25|*Holders of rec. Sept. 13 
Coronet Phosphate____._..___-------- $1 |Oct. 1) Holders of rec. Sept.14 | Maud Muller Candy Co. (quar.).------ 25¢.|Oct. 1) Holders of rec. Sept. 15 
Courier-Post Co. pref. (quar.)--.------ 1% |Oct. 1) Holders of rec. Sept. 15a | McCall Corp. (quar.)----------------- *$1 Nov. 1)*Holders of rec. Oct. 20 
Cresson-Cons. Gold Min. & Mill. (qu.)_- *2e.|Oct. 10|*Holders of rec. Sept. 30 McCord Radiator Mfg., class A (quar.)- 75c.;Oct. 1} Holders of rec. Sept. 23 
Crosley Radio Corp. com. (quar.)_----- *25c.|Oct. 1|*Holders of rec. Sept. 20 McGraw-Hill Publishing, com. (qu.)- -- 50c.|Oct. 1} Holders of rec. Sept. 20 
Crown Cork & Seal, class A (quar.)__-_- *25c.|Oct. 1| Holders of rec. Sept.14 | Medusa Portland Cement (quar.) ------ *$1.50\Oct. 1/*Holders of rec. Sept. 25 
$2.70 preferred (quar.)..----------- *67c.|Sept. 15|*Holders of rec. Aug. 31 Preferred (quar.) (No. 1)------------ *1¥4 |Oct. 1|*Holders of rec. Sept. 25 
Crum & Forster, Inc., class B (quar.)..., 25c.jOct. 15) -------.2.-222 2 Merck Corp., preferred (quar.)-- $1 |jOct. 1; Holders of rec. Sept. 17 
Davenport Hosiery Mills, Inc.,com.(qu)} 50c.|Oct. 15) Holders of rec. Oct. 1 erle  R e EEE $1 |Jan2’30} Holders of rec. Dec. 17 
Preferred (quar.)_.-_.---.--------- $1.75|Oct. 1| Holders of rec. Sept. 20 | Merrimac Chemical (quar.)_---------- $1.25|Sept. 30| Holders of rec. Sept. 14 
Dayfield Realty Corp., pref-..-._----- 3% |Oct. 1| Sept.17 to Oct. 1 Michigan Steel, com. (quar.)---------- *62}4c|Oct. 19|*Holders of rec. Oct. 1 
Deisel Wemmer Gilbert Corp., com-__-.|*3714c|Sept. 18|*Holders of rec. Sept. 14 Common (extra) ------------------- *50c.|Oct. 19|*Holders of rec. Oct. 1 
Detroit & Cleveland Navigation (qu.)--| 20¢.|Oct. 1] Holders of rec. Sept.14 | Milgrim (H.) & Bros., Inc., pref. (qu.)--| $1.75|Oct. 1) Holders of rec. Sept. 174 
Devoe & Raynolds, A & B (quar.)_____- *60c.|Oct. 1|*Holders of rec. Sept. 20 | Milnor, Inc. (quar.)------------------ *25c.\Oct. 1/*Holders of rec. Sept. 16 
Class A & B (extra)....-...--.....- *15c.|Oct. 1/*Holders of rec. Sept. 20 | Monarch Royalty Corp., pref--------- 1c.|Sept. 10) Holders of rec. Aug. 31 
First and second pref. (quar.)_-..--- *60c.;Oct. 1/*Holders of rec. Sept. 20 PEE OE ee ee ae 12 4%c.|Sept. 10} Holders of rec. Aug. 31 
Diamond Shoe, com. (quar.)__----.-.- *37\4c\Oct. 1)|*Holders of rec. Sept. 20 Monroe Chemical, com. (quar.)_------ 3744c|Oct. 1) Holders of rec. Sept. 14 
64% preferred (quar.)_--.--._____- 1% |Oct. 1] Holders of rec. Sept. 20 Preferred (quar.) - - - - - Degen dnenemes 87}4c|Oct. 1) Holders of rec. Sept. 14 
Dome Mines, Ltd. (quar.)_--------__- *25c.|Oct. 21/*Holders of rec. Sept. 30 | Motion Picture Capital Corp., pref----| *$1.25|Sept. 30|*Holders of rec. Sept. 10 
Dominion Rubber pref. (quar.)_------- 1% |Sept.30| Holders of rec. Sept. 23 Murray Corp. of Amer. (quar.)-------- % |Oct. 15| Holders of rec. Sept. 16 
Dominion Textile, Ltd., com. (quar.)_--| $1.25/Oct. 1] Holders of rec. Sept. 16 een ee ae es e% Oct. 15) Holders of rec. Sept. 16 
Preferred (quar.)------------------ 1 jOct. 15) Holders of rec. Sept. 30 | National Battery, pref. (quar.).------- *55c.|Oct. 1)|*Holders of rec. Sept. 16 
Duplan Silk Corp., pref. (quar.).-_-_-- $2 Oct. 1] Holders of rec. Sept. 20 | National Cash Credit Assn., com. (qu.)| 20¢.|Oct. 1) Holders of rec. Sept. 9 
Durant Motor of Canada, commmon.__| *20c./Oct. 1/*Holders of rec. Sept. 10 Com. (stock div. 3-100ths of ash.)---| (f) |Oct. 1| Holders of rec. Sept. 9 
Early & Daniels common (quar.)----_-- *75c.|Sept. 30| Holders of rec. Sept. 20 Distttel IAW). «sean oxaancaaes 15¢.|Oct. 1) Holders of rec. Sept. 9 
ae ee ge *1% |Sept. 30) Holders of rec. Sept. 20 Preferred (extra) ------------------ 20c.|Oct. 1) Holders of rec. Sept. 9 
Eastern Gas & Fuel Assoc. pr. pf. (qu.) *$|1.124|Oct. 1|*Holders of rec. Sept. 20 Pref. (stock div. 3-100th sh. pf. stk.).| (J) |Oct. 1) Holders of rec. Sept. 9 
6% preferred (quar.)__-._--_---__-_- *114 |Oct. 1|*Holders of rec. Sept. 20 | National Licorice pref. (quar.)--------- 1% |Sept. 30) Holders of rec. Sept. 16 
Eastern Rolling Mill (quar.)---------- 374c.|Oct. 1| Holders of rec. Sept. 20a | National Refining, pref. (quar.)-------- 2  |Oct. 1) Holders of rec. Sept. 21 
Eastern Utilities Investing Corp— National Standard Co. common (qu.)_..| *75c.|Oct. 1|*Holders of rec. Sept. 6 
Participating preference (quar.)-_-- 1.75|Nov. 1| Holders of rec. Sept. 30 Pees LEED. ncuron csasawnanwe *25c.;Oct. 1|*Holders of rec. Sept. 6 
Se Geeeeee (0er.)......-......... $1.50|Dec. 2) Holders of rec. Oct. 31 Nevada Consol. Copper Co. (quar.)_..-| _75c.|Sept.30| Holders of rec. Sept. 18 
CT ES EEE $1.75|Dec. 2) Holders of rec. Oct. 31 Newberry (J.J) Realty Co.64% ptf. (qu.).| *1% |Nov. 1/*Holders of rec. Oct 16 
Prior preferred (quar.)_-.-...------ $1.25|Jan2’30| Holders of rec. Nov. 30 6% preferred (quar.)--------------- *14%% |Nov. 1)|*Holders of rec. Oct. 16 
Economy Grocery Stores (quar.)_.----- *25c.;Oct. 15|*Holders of rec. Oct. 1 N. Y. Petroleum Royalty (quar.)------- *25c.;\Oct. 1)*Holders of rec. Sept. 20 
Edison Bros. Stores, com. (No. 1)------ *25c.|Oct. 20|*Holders of rec. Sept. 30 N. Y. Realty & Impt., pref. (quar.)_.--| *144 |Sept. 28/*Holders of rec. Sept. 21 
Electric Auto-Lite com. (quar.)-..----- *$1 ee, Ot eee eee oe Nipissing Mines (quar.) --------------- *7 4¢c|Oct. 21|*Holders of rec. Sept. 20 
OEE ES aE *50c.|Oct. 1/*Holders of rec. Sept. 24 North American Car Corp. com. (qu.)--| 6244c|Oct. 1) Holders of rec. Sept. 20 
ES REE A | ae RR a eaten SEES ESE) I ee *$1.50\Oct. 1|*Holders of rec. Sept. 20 
Emerson Electric pref. (quar.)--.------ 1% |Oct. 1) Holders of rec. Sept. 20 North Amer. Creameries class A (qu.).-| *35c.|Oct. 1)*Holders of ree. Sept. 16 
Empire Safe Deposit (quar.)...-.-.---- 2% |Sept.28| Holders of rec. Sept. 21a | North American Oil Consol. (monthly)--| *10c.;Oct. 1/*Holders of ree. Sept. 20 
Evans Auto Loading (quar.)---------- *62\%c\Oct. 1)*Holders of rec. Sept. 10 Northwest Bancorporation (quar.)----- *45¢c.\Oct. 1)*Holders of rec. Sept. 20 
Ex-Cell-O Aircraft & Too] (quar.) ------ *30c.\Oct. 1|/*Holders of rec. Sept. 15 Northwestern Yeast (quar.)-.----.---- *3 Sept. 15|*Holders of rec. Sept. 12 
Fashion Park Assjciates,Inc.,com.(quar.)| 6214¢|Sept. 30) Holders of rec. Sept. 18a | Novadel-Agene Corp., com. (quar.) ---| *50c./Oct. 1)*Holders of rec. Sept. 23 
Common ,payable in common stock) -| /% Sept. 30| Holders of rec. Sept. 18a Sk OS a eee *1%4 |Oct. 1)*Holders of rec. Sept. 23 
RE TE Dee nciseosdnsemnes 1% |Nov. 1| Holders of rec. Oct. 15a 
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Books Closed 
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Miscellaneous (Concluded). 
Noyes (Chas. F.) Co., Ine.— 
Common (quar.) (No. 1) 


Ohio Confection class A (quar.)...-.---- 

Ontario Mig. common (quar.)-...------ 

Orpheum Circuit, Inc., pref. (quar.)-~-.-- 

Oswego Rayon pref. (quar.).......---- 

Pacific Factors Inc. com. (quar.)....--- 
Preferred (quar.) 

Packard Motor Car (for period from 
close of old fiscal year, Aug. 31, to be- 
ginning of new fiscal year, Jan. 1 1930\ 

Park Utah Consol. Mines— Dividends su 

Penick & Ford Co. pref. (quar.).....-.-.- 

Penney (J. C.) Co. pref. (quar.).....-.-- 

Philadelphia Inquirer pref. (quar.)-.---- 

Philip Morris & Co., Ltd., Inc., com.(qu) 

Pittsburgh Screw & Bolt (quar.)....--.- 

Premier Gold Mining 

Procter & Gamble 8% pref. (quar.)--.-.- 

Pro-phy-lac-tic Brush common (quar.) -- 

Rath Packing com. «quar.) (No. 1) 

Reliable Stores (stock div. 5-400ths sh.) - 

ee Gear & Tool, com. (quar.)....---- 

Royal Baking Powder, com. (quar.)...- 


quar.) 
St Louie Nat Stock Yards, com. (qu.)- 


Schletter & Zander, Inc., com. (quar.).- ;: 


Common (extra) 
Schoenemann (J.), Inc., 
lities 


Second Internat. Sec. Corp., com. A(qu) 
6% first preferred (quar.)_.....-.--- 
6% second preferred (quar.).-....--.- 

Sefton Mig. pref. (quar.)......-...---- 

Selected Industries, Inc. (quar.)_....-- $ 

Siattuck (F.G.) Co., new com. (qu.)-_-- 

Sherwin-Wms. Co., 

Common (extra) 
Preferred (quar.) 
Shreveport El Dorado Pipe Line (qu.) -- 
Silver King Coalition Mining (quar.).-.- 
5 gmmeesaprncsd (quar.) 


eupeatss Rayon Corp., pref. (qu.)-_-- 
Southern Acid & Sulphur 


Radio (Stock dividend) 
Strawbridge & rcs 7% pt. (qu.).--- 
Swartwout Co. (quar.)............-.- 
Taylor Milling common (quar.)-..-.-.--- 
Thompson (John R.) (monthly) 
Monthly 
Monthly 

Thompson Products common (quar.)-_-. 
Common (extra) 


(quar.) 

Ti Detroit Axle common (quar.) --- 
Common (extra) 

Torrington Co. oat) SEE EE 

Traveler Shoe (quar.).......-.-.-..-.- 

Tri-Continental Corp. pref. (quar.)...-- 

Tri-National Trading Corp. com. (qu.)-- 
Preferred 


(quar.) 
Twenty Wacker Drive Bldg. Corp.(Chic.) 
Preferred (quar.) 
Unit Corp. preference (quar.) 
United Business Publishers pref. (qu.)_- 
United Shoe Machinery com. (quar.)--- 
Common (extra) 


) 
United States Lumber (quar.)_......-- 
United States Securities Investment. --- 
United Verde Exten. Mining (quar.)---- 
Universal Pictures 1st pref. (quar.)_...- 
Upson Co. pref. (quar.)_...........-.- 
Utah Copper Co. (quar.).............- 
Vortex Mig. common (quar.)___......_ 
Class A (No. 1) 
Wahl Co. pref. (acct. accum. divs.)_..._ 
Webster Eisenlohr, Inc., pref. (quar.) --- 


Wentworth Radio & Auto Sup. pf. (qu.)- 
oa 


West Coast Oil oo (quar.) 
Preferred (extra 
Western Canaca ae Mills com. (qu.). 
Preferred (quar.) 
Western Electric Co. (quar.)......_...- 
Western Exploration (quar.) 
Weston Electrical Instrum't cl. A (qu.)- 
Wheatsworth, Imc., common (quar.) 
Whitaker Paper com. (quar.) 
Preferred (quar.) 
White Eagle Oil & Refg. (quar.)...____- 
Wiilcox-Rich Corp. class A (quar.) 
Class B (quar.) 
Williams Tool pref. (quar.) 
Woodruff & Edwards: Corp. cl. A (qu.)_. 
Worcester Salt (quar.) 


ist pf. (qu.).-- s 





ae 


ee he Re ee ee ee 


OPEL METEEEEEEEES TTT 


*Holders of 
*Holders of 
*Holders of 


*Holders of 
Holders of 
*Holders of 
Holders of 
*Holders of 
Holders of 
*Holders of 
Holders ye 


*Holders of 
*Holders of 
*Holders o 

Holders 0 
*Holders o 
*Holdeis o 


*Holders 0 


3 
= 


ee 
et et bt pt pet et ee Or Ot G0 Cr Ot 


ee 


SRRTRTRSTAASAERAIRATTRTTSRTTRITSATZAIE «829998992 


* 
a 
5 
S 


pee 

a 
HE 
gagegee 


re rere re re eer 


Holders 0 
Holders o 
Holders o 
*Holders o 


bee 
553 
eco 





Z 
© 
< 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
30|*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
“Holders of rec. 
*Holders of rec. Sept 


— 
Be ee Oe vas rca tas tas OS pas ek ino ek ws CCN ON es -_ 


iS] 
“OC 


to 
Pet feet ek ft ek tat et 








‘ISept. 30 


*Holders of rec. ‘ 28 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these ebing given in the preceding table. 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed 
Days Inclusive. 





Railcoads (Steam). 
Akron Canton & Youngstown (quar.)--- 
Alabama & Vicksburg 
Bangor & Aroostook, com. (quar.)....- 
Preferred (quar.)........... angonne 
Beech Creek sam ) 
Boston & Albany (quar.) 
Canadian Pacific common (quar.)_...-- 
Preference 
Chesapeake Corporation (quar.) 
Chesapeake & Ohio, com. (quar.) 
Preferred 
Chic. R. I. & Pacific, com. (quar.) 
Consolidatéd RR..’s of Cuba, pref. (qu.)- 
Cuba RR., com. (quar.) 
Preferred 
Delaware & Hudson Co. (quar.) 
Erie RR., first & second pref 





Oct. *Holders of rec. Sept. 
" Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 30 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. Sept. 
. Sept. 
. Sept. 
. Jan. 








- Aug. 


Holders o: . Dec. 





Railroads (Steam) (Concluded). 
Gulf Mobile & Nor., pref. (quar.)....--. 
Hocking Valley, com. (quar.)......--- 
Lehigh Valley, eom. (quar.).........-- 

Preferred (quar.) 


N. ‘Ke Lackawanna & West (quar. i ae 
N. Y., New Haven & Hart., com. (qu.)- 


Northern Pacific (quar.)..........-.--- 
O86 Coteey (GE .) cannapaescceccscece 
Pennsylvania RR. (quar.)-..-.-..------ 
Pere Marquette, com. (quar.)........- 

Pref. and prior preference (quar.)...-. 
Spey ey & West Va. com. (quar.)...- 
Reading Co., second pref. a 


(quar. 
8t. Joseph So. Bend & Sou. common... 
Preferred 


( » 
St. Louis Southwestern, pref. (quar.)-..- 
Southern Pacific Co. (quar 
Texas & Pacific, com. and ‘pref. (quar.). 
—— Pacific, com. (quar.) 


Vishebure, Shreveport & Pacific— 
Common and preferred 


Public Utilities. 
wealths 


American mon Power— 
Com. cl. A & B (1-40 share cl. A stock) 
Amer. Electric Power, $7 pref. (quar.).- 
Amer. & Foreign Power $7 pref. (quar.)- 
$6 preferred (quar.) 
Second pref. series A (quar.)........- 
Amer. Power & oy _ pref. (quar.)..-. 
$5 preferred (quar 
Amer. Public Usilities, pr. pf. (quar.).-. 
Participating pref. (quar.).......... 
Amer. Telp. & Teleg. (quar.).......... 
. Water Works & Elec. 


com. 

Bangor "Hydro Elec. 7% vref. (quar.).. 
6% preferred (quar.)......--..--..- 

Bell Telephone of Canada = ) 

Bell Telep. of Pa. pref. =. 

Birming Water Wks., oh pref. (qu.) 

Boston Elevated Ry., com. (quar.)..--. 


Second preferred 
Brazilian Tr. L. & Pow. pref. (quar.).. 
British Columbia Power class A (quar.). 
Brooklyn-Manhattan Transit Corp.— 

Preferred, series A (quar.)........-- 

Preferred, series 

Preferred, quar. 
Brooklyn Union Gas (quar.)........-- 
Butler Water Works, Ist pref. (quar.)-- 
Califo: on Power, 7% pf. (quar.) 
6% go (quar.) 
Canada Northern Power (quar.) (No. 1) 
Central Illinois Pub. Ser. pref. (quar.).-. 

ntral Public Service, class A (quar.) .- 

Corp. -, com. boo % ae 

7% pref. issue of 1912 (quar.)....--- 

6% preferred (quar.) 

Conv. pref. opt. series of 1928 (qu.) --. 

Conv. pref. opt. ae 1929 (qu.)--- 
Central States Pow. & L., $7 pref. (qu.) 
Central States Utilities, $7 pref. (quar.) 
Chic. North Shore & Milw. » pr. lien (qu.) 

PIOtGR GORGE Dcccccctivin tnennnne 
Chic. Rapid Tran., pr. pref. A (mthly.) 

Prior pref., series A (monthly) 

Prior pref., series A (monthly) 

Prior pref., series B (monthly) 

Prior pref., series B (monthly) 

Prior pref., series B (monthly) 
Cleveland Railway, com. (quar 


Pre (quar.) 

Cons’d Gas El.L. &Pow. _ ~~. Weasel ) 
5% preferred series A (quar.).....--- 
544% preferred, series E (quar.)....- 
6% preferred, series D (quar.)_.....-. 

Consolidated Gas of N. Y., com. (quar.)- 

Consumers Power, $5 pref. (quar.)..... 
21.4. 2 re eee 
6.6% preferred (quar.)....-.....--- 
2. & ~ eee ues 
6% pref. (monthly) 

6.6% preferred (mon 

Continental Gas & Elec., com. (quar.)-- 
Prior preference (quar. ) 

Cuban Telephone, com. (quar.).....-- 
Preferred (quar.) 

Denver Tramway, pref. (quar.).....-- 

Detroit Edison Co. (quar.)......--..- 

Duke Power, com. (quar.)..........-- 
ee 

Duquesne Light 5% Ist pref. (quar.)-..-- 

Eastern Mass. St. Ry., com. (quar.)_-- 
Adjustment stock (quar. ) 

East Kootenay Pow., Ltd., pf. (qu.)--- 

Electric Power & Lt. Pref. (quar. icsaiictece 

Empire Gas & Fuel, 6% pref. (mthly. )-; 
64% preferred (monthly) 

7% preferred (monthly) 
8% preferred (monthly) 

Engineers Public Service, com. (quar.)-—- 
Common (1-50th share com. stock) - - 
$5 preferred (quar.).............--- 


$5.50 preferred (quar.)............ $i1 


Federal Light & Tract, com. (quar.)__-- 
Common (payable in com. stock) ...- 

Federal Public Service, pref. (quar.)_--- 

Federal Water Service, $7 pref. (quar. 5 
$64 preferred (quar.)...........-- 
had i MS eae 

Florida Power & Light, pref. (quar.)_.- 

Galveston-Houston Electric, pref 

Gas Securities, com. (payable in scrip) -- 
Punters GAGRI) . 2. ocncnccknasns 
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Per | When Books Closed Per | When Books Closea 
Name of Company. Cent. | Payabdie. Days Inchustes. Name of Compang. Cent. |Payable. Days Inclustos. 
GeneeiGee eee man ge ) 37 KelOct. 1] Holders of Sept. 124 West Fenn fine Oo ase 
¢ quar.) ..-.|y c rec. . pref. (quar.) . geene 1 Sept. 16] Holders of rec. Aug. * 

CGE GONE Do cuccntcuchscescocen y374c|Oct. 1] Holders of rec. Sept. 124 | Winnipeg Electric Co., pref. (quar.)...- is oo 1] Holders of rec. Sept. 6 

$8 Preferred (quar.)............---- $2 . 1| Holders of rec. Sept. 12a | Wisconsin Public Service, 7% pret. (qu.)} 1% pt. 20} Holders of rec. Aug. 31 

) Hy ne (quar »s bids cwcentombinn 4,108 . a iehtess “ = = i. one st your MEE Dadinnwcnstivane 1% |Sept. 20] Holders of rec. Aug. = 

el I es ° pt. olders 0 . . — bees needa bnawe 1 Sept. 20] Holders of . Aug. 
Ulinols Bell Teteps iiiabihcahem ica ns celrepetien sii , : mg & ae . rec. a bs . ( y " ' - Hh apee 
Illinois e one (quar.)......... pt. 30)*Holders of rec. : merican (Bank o ane) hae onteedene *$1.25|Sept. 30|*Holders of rec. Sept. 15 
ae mg pref. A (quar.).... pi (2 : pr . rec. pny = "Tien Con N. A., and Bancamer- . = 
itersta ‘ower, oe (quar.)...... P ct olders of rec. : orp. ( quar.) onntie cawaoca .12%|Oct. 1| Holders of rec. Sept. 16a 

6 preferred (quar.)...............- $1.50 1| Holders of rec. Sept. 10 | Chase National Bank and Chase 
Towa Pub. Service $7 ay first = (qu.)...| $1.75)Oct. 1] Holders of rec. Sept. 14 PORN GRINS as i ba ch esta cahatmibicoaitl $1 Oct. 1) Holders of rec. Sept. llg 

$6 34 first preferred (quar.)......... $|1.62%|Oct. 1] Holders of rec. Sept. 14 Chatham Phenix Nat. Bk & Tr. (quar.)_| $5 Oct. 1) Holders of rec. Sept. 13 

36 first preferred (quar.)_......-.--- $1.50 - 1) Holders of rec. Sept.14 | Chelsea Exchange (quar.)............- 62\%clOct. 1] Holders of rec. Sept. 13 
Jersey Central Sewer Li Light, pref. (qu.)} 1% . 1] Holders of rec. Sept. 16 Continental (new $10 pa par stock) (quar.).| 300.|Sept. 15] Holders of rec. Sept. 7, 

% CE Dik dak cio owt 1% *t. 1] Holders of rec. Sept.16 | Fifth Avenue (quar.)-................. *6 {Oct. 1/*Holders of rec. Sept. 30 
Kaneas City Power & ac — (quar.).| $1.50/Oct. 1] Holders of rec. Sept. 14a | Nat. City Bank and Nat. City Co. (qu.)_| $1 Oct. 1] Holders of rec. Sept. 7 
Kings County Ltg., pref. (quar.).....- *$1.75|Oct. 1|/*Holders of rec. Sept.18 | Seaboard National (quar.)...........- 4 Sept. 14] Holders of rec. Sept. 4 
Laclede Gas Light, com. (quar.)....... \% |Sept. 16] Holders of rec. Sept. 24 MEER etn tn tidenthakenadtawe we 5 |Sept. 14] Holders of rec. Sept. 9 
Lone Star Gas, new com. (qu.) (No. 1)__| *20c.|Sept. 30|*Holders of rec. Sept. 19 Trust Companies. 

Long Island Lighting, pref. A (quar.)...| 1% |Oct. 1] Holders of rec. Sept. 16 Banca Commerciale Italiana Tr. (qu.)..| $2.50/Oct. 1| Holders of rec. Sept. 14 
Preferred series B (quar.)..........- 1% |Oct. 1] Holders of ree. Sept.16 | Bankers(quar.)_.........2..2. 222 2 7%4|Oct. 1] Holders of rec. Sept. 9 
Louisville Gas & Elec., com. A&B (qu.)_| 43%c.|Sept. 25} Holders of rec. Aug. 31a | Equitable (quar.)_................_.- 3 Sent. 30] Holders of rec. Sept. 14a 
Mackay Companies, com. (quar.)...... 1% . 1] Holders of rec. Sept.13 | Guaranty (quar).........22.........- 5 Septd30| Holders of rec. Sept. ce 

RED GENE) aso cé ond cnwinas~ 1 . 1} Holders of rec. Sept. 13 1 ETP? 4 Oct. 1| Holders of ree. Sept. 
Memphis Power & Light, $7 pref. (quar.)} $1.75|Oct. 1] Holders of rec. Sept. 14 | Manufacturers (quar.)......._...._-- $1.50|Oct. 1] Holders of rec. Sept. 18 

$6 preferred (quar.) .-.-....-....... $1.50|Oct. 1} Holders of rec. Sept. 14 | U.S. Trust (quar.)_...... 2222-2. Le *15 {Oct. 1/*Holders of rec. Sept. 20 
Michigan Electric Power, 7% x¥ (qu.)..| 1% . 1] Holders of rec. Sept. 15 Fire Insurance. 

Six per cent preferred (quar.)_.....- 1% |Oct. 1] Holders of rec. Sept. 15 | North River (stock dividend)........_. *e100 |Oct. 1)|*Holders of rec. Sept. 16 
Middle West Utilities, prior len (qu.)..| $2 |Sept.16| Holders of rec. Aug. 31 | Rossia (quar.)......... 22.222 lle 55c.|Oct. 1] Holders of rec. Sept. 14a 

Prior lien (no par) (quar.)........ $1.50/Sept. 16] Holders of rec. Aug. 31 
West Penn. Pub. Service, Miscellaneous. 

7% preferred (quar.)............... 43%c. . 1] Holders of rec. Sept.14 | Acme Steel (quar.)_.................- *$1 Oct. 1]*Holders of rec. Sept. 20 
Mountain States Power, pref. (quar.)...| 1% |Oct.d21| Holders of rec. Sept. 30 Acme Wire, pref. (quar.)............. *2 Nov. 1)/*Holders of ree. Oct. 18, 
Nassau & Suffolk Ltg., pref. (quar.)._...] 1% |Oct. 1] Holders of rec. Sept. 16 Adams Express, com. (quar.)......... 1} |Sept. 30) Holders of tec. Sept. 14a 
Nat. Gas & Elec. Co., $6.50 pfd. (qu.)_.$}1.62/Oct. 1] Holders of rec. Sept. 20 | ne df eee eee 1% |Sept. 30] Holders of rec. Sept. 14a 

Nat. Power & Light, $7 pref. (quar.)_..| $1.75|Oct. 1] Holders of rec. Sept. 12 w-Surpass Shoe Stores pref. (qu.).-| 1% jOct. 1) Holders of rec. Sept. 16 
National Public Serv. common A (qu.)_- 40c |Sept. 15} Holders of rec. Aug. 27 Ainsworth Mfg stock div. tone. | SES *el Dec. 2)*Holders of rec. Nov. 20 
New England Pub. Serv., com. (quar.)_| *25c./Sept. 30|*Holders of rec. Sept. 15 Stock dividend (quar.)............. * Mar1 30)/*Holders of rec. Feb. 20 

prior lien, pref. (qu.)--.-..--..-- *$1.75'Sept. 15|*Holders of rec. Aug. 30 Stock dividend (quar.)---..-......- Jun 2 30|/*Holders of ree, May 20 
New England Telep. & Teleg. (quar 2 Sept. 30) Holders of rec. Sept.10 | Alberta Pacific Grain, pref. (quar.).-.. Holders of rec. Sept. 14, 
N. Y. & Queens Elec. Light & Pow.,(qu.)|*87 4c Sept. 14|*Holders of rec. Sept. 6 Allegheny — common (monthiy).... Holders of rec. Aug. 314 
New York Steam, $7 pref. (quar.)_..-. $1.75 Oct. 1] Holders of rec. Sept. 164 Preferred (quar.).............. ainsi 1| Holders of reo. Nov. 154 
I Matinkibiiccintes immeilesibe « $1.50,Oct. 1) Holders of rec. Sept. 16a | Allied Chemical & Dye, pref. (quar.)--.- 1, Holders of rec. Sept. 11 
New York Telephone, pref. (quar.)....]| 15% |Oct. 15] Holders of rec. Sept. 20 Allied Laboratories conv. pref. (quar.).. 1|*Holders of rec. Sept. 15 
New York Water Service, pref. (quar.).| $1 50 Sept. 15} Holders of rec. Sept. 5 Allied Motor Industries, com. (quar.)-_.. 10]*Holders of rec. Aug. 20 
American Co com. stk) Oct. 1) Holders of rec. Sept. 5a (Common (payable in common stock) - 1]*Holders of rec. Aug. 20. 
GER) ccvvcsccccsaccsces| 7 lOct. 1 of rec. Sept. 5a Preferred (quar.).-....---.......-- 1|*Holders of rec. Sept. 14 
North Amer. Utility - com. (quar.)| *$1.50 Sept. 16|*Holders of rec. Aug. 31 Products, class A (quar.)......- *Holders of rec. Sept. 15 . 

lst pre (quar.)......-........| $1. ‘Sept. 16] Holders of rec. Aug. 31 Aloe (A. 8.) Co., com. (quar.)_........ 1} Holders of rec. Sept. 19 

iat pref. allot. ctfs. (quar.)......... $1.50 Sept. 16) Holders of rec. Aug. 31 Preferred (quar.).........-........ - 1} Holders of rec. Sept. 19,,, 

First pref. allot. certifs. paid .... 1.12% |Sept. 16] Holders of rec. Aug. 31 Alpha Portland Cement, _— (quar.)... Sept. 14}*Holders of rec. Aug. ; 
Nor. Ohio Pow. & Lt., 6% pref. ( 1% {Oct. 1] Holders of rec. Sept. 14 Aluminum Industries (quar.).......... © . 16]*Holders of rec. Aug. 3 
Northern States Power, com. A (quar.).| $2 Nov. 1] Holders f rec. Sept. 30 Aluminum Mfrs., com. (quar. J ctieaeinal Sept. 30/*Holders of nec, Sept. 15 

Seven per cent preferred (quar.)..-.-- Oct. 21) Holders of rec. Sept. 30 Common (quar.) iii pb idistninslneeciditin Suber tied . 31)*Holders of ree. Deo. 15 

Six per cent preferred (quar.)_....... .421| Holders of rec. Sept 30 =) SSORarr RE innit *Holders of rec. June 14 
Northport Water Works, pref. (quar.)_- 1) Holders of rec. Sept. 16 Preferred (quar.).. *Holders of rec. Sept. 
North West Utilities, prior lien pf. (qu.)- 1} Holders of rec. Sept. 14 ( a *Holders of rec. a 
Ohio Bell Telep. pref. SED. « witpisscienes 1} Holders of rec. Sept. 20 American Arch, com. (quar.).......... *Holders of rec. 16. 
Ohio Electric Power, 7% pref. (quar.).- 1} Holders of rec. Sept. 16 Art Works com. & pf. (qu.)-.. Holders of rec. Sept. 30 

Six per cent preferred (quar.)-.....- 1] Holders of rec. Sept. 16 | American Bakeries, Class A (quar.).... *Holders of rec. 16 
Oklahoma Gas & Elec., pref. (quar.)_.. 16] Holders of rec. Aug. 31 Preferred (quar.)................-- *Holders of rec. Sept. Ho 
Pacific Tel. & Tel. common (quar.)....- Holders of rec. Sept. 20a | Amer. Bank Note, com. (quar.)......-. Holders of rec. Sept. 

Preferred (quar.).................- 15} Holders of rec. Sept. 30a Preferred (quar.)...............--- Holders of rec Sept. 1046 
Penn Central Light & Pow., $5 pf. (qu.) 1] Holders of rec. Sept. 16a | Amer. Brown Boveri Elec., pref. (quar.) Holders of rec. Sept. 20a 

$2.80 preferred (quar.)-_- ~~ - 1| Holders of rec. Sept. 16 | American Can, pref. (quar.)....-...-.- Holders of rec. Sept. 164 
Pennsylvania Gas & El. 7% pref. (qu.)-- 1} Holders of rec. Sept. 20 | Amer. Car & Fdy., com. (quar.)....... Holders of rec. Sept. 16a 

SEE 1} Holders of rec. Sept. 20 WINGS GEE, ccc cdcantisctatinces Holders of rec. Sept. 16a 
Pa.-Ohio Power & Light $6 pf. (quar.).-. 1) Holders of ree. Oct. 21 American Chatillon Co., pf. (qu.) ..... *Holders of rec. Ochs 

7 TD ad putincunadanieie 1) Holders of ree. Oct. 21 American Chicle, com (quar.) a Oe pe Ho! of rec. Sept.iza 

7 Preferred (monthly) .......... 1} Holders of rec. Sept. 20 Stock dividend......-.....-.. eclas ahd *Holders of rec. Sept. 

7.2% preferred ( iss tw enitilindivant te - 1] Holders of ree. Oct. 21 n Cigar, pref. (quar.)_........ Holders of rec. Sept. 14 

6% preferred (monthly) .......-.. 1} Holders of rec. Sept.20 | Amer. Colortype, com. (quar.)........ Holders of ree. Sept. 12 
6.6% preferred (monthly) -.......... - 1) Holders of-rec. Oct. 21 Amer. Cyanamid, com. A & B (quar.).. Holders of rec, Sept. 15 
mnsylvania Water & Power (quar.)--- . 1) Holders of rec. Sept. 13 Preferred (quar.).........--...-..- Holders of rec. Sept. 15 

Gas Light & Coke (quar.).....- Oct. 17| Holders of rec. Oct. 3a | Amer. Encaustic Tiling, com. (quar.)... Holders of rec. Sept. 108 
Peoples Light & Power, com. A (quar.)- . Holders of rec. Sept. 7 Amer. Fork & Hoe, com. (quar.)....-... Holders of fhe. Sept. 5 
Philadelphia pe Somes SESS cee 50c.|Sept. 14] Holders of rec. Aug. 31 i, ALLEL ALES DES ALAC LIE, Holders of réc. Oct. 5 
Philadelphia Elec. Power, pref. (quar.).- 1} Holders of rec. Sept. 10a | Amer. Furniture Mart Bidg., wees (qu.) *Holders of rec. Sept. 20 
Portland Elec. Power, ist pf. (quar.)..-. 1} Holders of rec. Sept. 14 Amer. Hardware Corp. (quar.)........ *Holders of rec. Sept. 14 

Prior preference (quar.)...........- 1} Holders of rec. Sept. 14 REESE OEE conan |*Holders of rec. Dec. 17 
Porto Rico Telephone, pref. -.........- 1} Holders of rec. Sept. 15a | Amer. Home Products (monthly)...... Holders of rec. Sept. 144 
Postal Teleg. & Cable, pref (quar.)...- 1| Holders of rec. Sept. 13a | Amer. Internat. Corp., common.-...... Holders of rec. Sept. 126 
Power Corp. of Can., com. (in com. stk.) Holders of rec. Aug. 31 Com. (payable in com. stock) ......- Holders of rec. Sept. 1246 

lst preferred (quar.) ............... ; Holders of rec. Sept. 30 | American Locomotive, com. (quar.)...- Holders of rec. Sept. 134 

ting 2nd pref. (in com. stk.)- Sept. 25] Holders of rec. Aug. 31 Preferred (quar.)....---...... eave Holders of rec. Sept. 134 
Public Serv. Corp. of N. J., com. (qu.) Holders of rec. Sept. 64 | American M 
8% preferred (quar.)..............- Sept. 30] Holders of rec. Sept. 64 Common (quar.) Holders of rec. Sept. 15 
7% preferred (quar.)..........-.-.- . 30] Holders of rec. Sept. 64 Common (quar.) Holders of reo. Deo. 15 
preferred (quar.) ...............- . olders of rec. Sept. 64 Preferred (quar.).. Holders of rec. Mar. 15 
6% preferred (monthly) -..-........ ‘ H of rec. Sept. 6a Preferred (quar.).- 1| Holders of reo. Sept. 15 
Pub. Serv. Elec. & Gas, 6% pref. (qu.)-- Sept. 30] Holders of rec. Sept. 6a Preferred (quar.)............-..... 31| Holders of rec, Des. 15 
| ee Sept. 30) H of rec. Sept. 6a | American Radiator, common (quar. ee 30} Holders of rec. Sept. lla 
Public Service of Oklahoma com. (qu.).-. . | Sept.21 to Oct. 1 Amer. Radiator & Standard 
lien stock (quar.).........- . 1 Sept.21 to Oct. 1 Sanitary Corp., com. (quar.) -......- . 30] Holders of rec. Sept. lla 

He prior lien stock (quar.)_........-. - 1, Sept.21 to Oct. 1 American Rolling Mill, ~_ (quar.)... Oct. 15] Holders of rec. Sept. 30a 
Puget Sound Power & Light (quar.)-__.. . 1)*Holders of rec. Sept. 20 | Amer. Safety Razor (quar.).-....-.--- Oct. 1) Holders of rec. Sept. 10a 
Radio Corp. of Amer., pref. A (quar.)_- . 1} Holders of rec. Sept. 2a it cincanne emacakian~ andi wink , 1} Holders of rec’ Sept. 10a 

Preferred B (quar.)..---.---..---.- . 1} Holders of rec. Sept. 2a | Amer. —~ yay com, (quar.)...-.- 2 |Nov. 1] Holders of rec. Oct. 15a 
Savannah Elec. & Pow., 6% pret.----- . 1] Holders of rec. Sept. 10a Pref ERT eRe 1% |Nov. 1} Holders of rec. Oct. 15 

8% debenture (quar.)..........._.. . 1] Holders of ree Sept. 10a | American Snuff, com. (quar.)......--- 75c.|Oct. 1) Holders of rec. Sept. 12a 
Shawinigan Water & Power (quar.)-_-__- . 10] Holders of rec. Sept. 17 Preferred (quar.)....------.------- 1% jOct. 1) Holders of rec. Sept. 12a 
Southern Calif. Edison, orig. pf. (quar.) - 15| Holders of rec. Sept. 20 American Steel Foundries, com. (qu.)-- 75c.\Oct. 15| Holders of rec. Oct. 1a 

5% preferred series C (quar.)-..-..-- . 15| Holders of rec. Sept. 20 CURE Side arivacnanaiodaa 1% |Sept. 30] Holders of rec. Sept. 14e@ 
Southern Calif. Edison, pref. A (quar.)..| 4334c|Sept. 15| Holders of rec. Aug 20 | Ameriean Stores (quar.)--.....-....-- .;Oct.- 1) Holders of rec. Sept. 1 

Preferred B (quar.)....-..-..--.-.- .{Sept. 15) Holders of rec. Aug 20 | Amer. Sugar Refg., com. (quar.)-...--- 1%|Oct. 2] Holders of rec. Sept. 
Southern Canada Power, pref. (quar.) -- . 15] Holders of rec. Sept. 20 0 Se ge) ee eee 1% |Oct. 2| Holders of rec. Sept. 54 
Southern Colorado Power. pref. (quar.) - Sept. 16] Holders of ree. Aug. 31 | American Surety (quar.)....---------- $1.50|Sept. 30) Holders of rec. Sept. 14a 
Southwestern Gas & El. 8% pf. (qu.).-- . 1)*Holders of rec. Sept. 15 American Tobacco, pref. (quar.)....-.-- 1% |Oct. 1) Holders of rec. Sept. 10a 

7% preferred (quar.).......-......- . 1}*Holders of ree. Sept. 15 | American Writing Paper, pref. (quar.)..| 75c.jOct. 1) Holders of rec, Sept. 184 
Southwestern Power & Light, pref. (qu.) . 1)*Holders of rec. Sept. 16 American Yvette Co., pref. (quar.)...--. *50c.jOct. 1|*Holders of rec. Sept. 16 
Springfield (Mo.) Gas & Elec., pf.A (qu.) . 1| Holders of rec. Sept. 14 Anchor Post Fence (quar.)......------ *85c.|Oct. 1)*Holders of rec. Sept. 14 
Standard Gas & Elec., $4 pref. (quar.)__ Sept. 16; Holders of rec. Aug. 3]a EE er are *e2\% |Oct. 1)*Holders of rec. Sept. 14 
Tennessee Elec. Pow., 5% first pref.(qu) - 1| Holders of rec. Sept. 14 Apex Electrical Mfg., pref. (quar.)_..-- $1.75\|Oct. 1| Holders of rec. Sept. 20 

6% first preferred (quar.)..........- 1| Holders of rec. Sept. 14 Pref. (acct. accrued dividends) --.--- 1 Oct. 1) Holders of rec. Sept. 20 

7% first preferred (quar.)..........- 1| Holders of rec. Sept.14 | Armour & Co. of Del., pref. (quar.).--| 1% jOct. 1) Holders of rec. Sept. 10a 

7.2% first preferred (quar.)......__- 1] Holders of ree. Sept.14 | Armour & Co. (Ill.) pref. (quar.)-..--- 1% jOct. 1) Holders of rec. Sept. 10a 

6% first preferred (monthly)_.....-. 1| Holders of rec. Sept. 14 Armstrong Cork, com. (quar.)...-.-.-- *37 k§c|\Oct. 1)*Holders of rec. Sept. 16 

7.2% first preferred (monthiy)_....- % - 1| Solders of rec. Sept. 14 Si OO IIOP *12%clOct. 1|*Holders of rec. Sept. 16 
Texas Louisiana Power pref. (quar.)_..- 1% j|Oct. 1| Holders of rec. Sept di6 Art Metal Works, Inc. (quar.)-....-.-.- *75¢c.;Nov. 1|*Holders of rec. Oet. 15 
Twin City Rap.Tr., Minneap.,com.(qu.)| 1 Oct. 1] Holders of rec. Sept. 13a | Associated Apparel Industries (qu.)----| $1 Oct. 1] Holders of rec. Sept. 20a 

Preferred (quar.)-..-....--...-.---| 1% [Oct. 1] Holders of rec. Sept. 13a | Associated Breweries, com.....-..---- 50c.|Sept. 30} Holders of rec. Sept. 14 
United Corp., $3 pref. (quar.)-.....-.- 75c.jOct. 1] Holders of rec. Sept. 54 Preferred (quar.).....-.-----.-.---}] 1% |Oct. 1] Holders of rec. Sept. 14 
United Gas & Elec. Corp., pref. (quar.)_| 1% j|Oct. 1] Holders of rec. Sept. 16 Associated Laundries, new com._....-- (0) |Oct. 1)*Holders of rec. Sept. 1 
United Gas Impt., com (quar.)-...._.$]1.1244|Sept. 30] Holders of rec. Aug. 31a | Associated Oil (quar.)----..---------- Sept. 30} Holders of rec. Sept. 16a 
United Lt. & Pr., new com. A & B (qu.)- 15¢c.|Nov. 1] Holders of ree. Oct. 15a@ | Associates Investment, com. (quar.)..-.}*874c|Sept. 30|*Holders of rec. Sept. 22 

Old common A & B (quar.)........- 75c.|Oct. 1] Holders of rec. ¢Oct. 15a eet (NE Ns 2» cnnmnndhiane *$1.75|\Sept. 30|*Holders of rec. Sept. 22 

iy NS COIN ong oi. dcr ees’ $1.50/Oct. 1] Holders of ree. Sept. 16 Atlantic Gulf & West Indies 8.S. Lines, 
United Public Utilities, $6 pref. (quar.)_| $1.75|Oct. 1] Holders of rec. Sept. 14 NY OT RE as Fees $1 Sept. 30) Holders of rec. Sept. 10¢ 
Utah Power & Light, $7 pref. (quar.)_..| $1.75j|Oct. 1] Holders of rec. Sept. 5 OE RE CS: $1 |Dec. 31) Holders of rec. Dec. lla 

$6 preferred (quar.)--..-...-....-.- $1.50/Oct. 1] Holders of rec. Sept. 5 Atlantic Refining, com. (quar.)...-.--- 25c.|Sept. 16] Holders of rec. Aug. 2he 
Utilities Power & Light, com. (quar.)__.| 125¢.jOct. 1] Holders of rec. Sept. 10 CGO CAD) os cinrnincicwsaminwes 25c.|Sept. 16| Holders of rec. Aug. 21a 

Ct Oe CI adie wi ndnqadinge 150e.\Oct. 1] Holders of rec. Sept. 10 Atlantic Steel (quar.)..---.----.------ *$1.50|Sept. 30|*Holders of rec. Sept. 20 

ED i os udaos a t25¢e.\Oct. 1] Holders of rec. Sept. 10 Atlantic Terra Cotta, prior pref. (quar.)} 134 |Sept. 16) Holders of rec. Sept. 5 

pe  ) ee $1.75,Oct. 1} Holders of rec. Sept.10 EE (OOD ., » cadetivnniadindee 1 Sept. 25) Hoklers of rec. Sept. 5& 
Virginia Elec. & Power, pref. (quar.)_..| 1% |Sept.20| Holders of rec. Aug. 30a | Autocar Co., pref. (quar.)_..--.------- *2 Sept. 15|*Holders of rec. Sept. 5 

6% preferred (quar.)..........._--- 1% |Sept.20| Holders of rec. Aug. 30a | Auto Strop Safety Razor, class A (qu.)--| 75c.jOct. 1) Holders of rec,,Sept. 10¢ 
Virginia Publie Serv., 7% pref. ¢quar.)- 1% jOct. 1| Holders of rec. Sept. 16 Bakers Share Corp., com. (qu.) .-.--.-- 14% |Oct. 1) Holders of rec. Aug. 1 

Six per cent pref. (quar.)__.........} 1% jOct. 1| Holders of rec. Sept. 18 Cen COED. annisg nn sniibiemeniel 14% |Jan 1°30} Holders of rec. Nov. 1 
Western Power Corp., pref. (quar.)_...} 1% (Oct. 15} Holders of ree. Sept. 30 Balaban & Katz, com. (quar.)......--. *75c.|Sept. 27|*Holders of rec. Sept. 16 
Western Power, Light & Tel’g., pt. A (qu)| *$1.75 Oct. 1/*Holders of rec. Bept. 15 Pretend GOUGl Janncevede can can cad *1% pt. 27|*Holders of rec. Septal6 
West Penn Elec. Coe., class A (quar.)....! 134 Sept.30 Holders of ree. Sept. 170 | Baldwin( E. G.) Co., pref. A (quar.)-._| *1}¢ Sept. 14 *Holders of rec. Augs 
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Per When Books Closea 
Per When Books Closed ; 
Name of Company. Cent. |Payable. Days Inclustce. Name of Company. - |Payabie. Days Inciustece 
ued) Miscellaneous (Continued). 
soutiancous (Contin 3 TO, Ce wacsentietanae 50c.;Oct. 15} Holders of rec. Sept. 14 
Reldwin habber, pref. A (quar.)..-.--- *37 4c|Sept. 30|*Holders of rec. + pal 4 Copper Range Co. (quar.)...- 50c.|Sept. 30| Holders of rec. Sept, 126 
Besaberger (1..) & Co.. 636% OE (ee ae) ee ee aol rotten on nat. Brow. tne 1% |Nov.27| Holders of rec. Nov. 12 
Bancroft (Joseph) & Sons Co, com. (au.)| 62 %s¢/Bept. 30 Hettes fee oo Building Corp. pref. (qu.) (No. 1)|*$1.75|Oct.  1|*Holders of rec. Sept. 15 
Bankers Capital Corp., pref. (quar.)-.--|*$2 Oct. 15|*Hol of rec. Sept. 30 Courts Bu 4 andy 4 Selden of tes. Aue. 4 
Preferred (quar.).-.----.-- pebonew --|*$2  |Janl6'30/*Holders of rec. Dec. 31 | Crane Co., com. (quar.)..------------ 4 Sides of ee oan 
tere ee -eoeernocnne ie De i Holden or ee Soo. tan obielerred (quar.)- k dividend) eaitiame ‘ Holders of rec. Des. 200 
2 Figfedeninenongh ee aa i 4 “i5a | Crowley, Milner Co. (quar.)..-.--.--- . . 30|*Holders of rec. 5 
Peatroe Creamery eee ee --<e1 “lex Took, 3] eden ot oom Sent. iba Crown Witiamette Paper, 1 ist pf (qu.)-. $1.75 Oct. 1] Holders of rec. Bent. 13a 
— ae meee : : “95a | Second preferred (quar.)...--..-.---- 1.50/Oct. 1] Holders of rec. s 
Boe us one, com. (quar.)..--.. 75c.|Oct. 10) Holders of rec. Sept. 25a eg a a ap Boch pa a Fo Oct. 15| Holders of ree, Sent, 308 
Belding-Corticelli, Ltd., pref. (quar.).--}| 1% |Sept. 14} Holders of rec. Aug. 31 —— as + pena ; arnt ix |sept. 30| Holders of rec, Bent. 16a 
en Gen tone yg coe a EO ee a 4 Pipe Line (quar)........ $1 |Sept. 16| Holders of rec. Aug. 31 
Bendix Aviation Corp. (quar.) --------- 50c.j;Oct. 1] Holders of rec. Sept. 10a | Cumberlan a poy | nts? ois |Sept. 18/¢Ho po en — ae 
Berkey & Gay Furniture, 8% pf. (quar.)| *2 Sept. 15|*Holders of rec. Sept. 1 Cuneo — ee sce ASORY. *g2iecloct. 1 oneiion Of rec. Bent. 14 
Best & Co. common (quar.).---------- 75¢.|Sept. 16] Holders of rec. Aug. 23a | Curtis Mfg. MS saaaion Gunihaes *50¢. Oct. 2|*Holders of rec. Sept. 200 
Common (payable in com. stock) -..-..- (s) |Sept. 30] Holders of rec. Sept. 184 — ch yn yay paneaetpicn $1.75 oo 2 iio dan a 
= Ce palaeieeeene sg ae Bo pe “ 1. & Motor, com..---.--- 50c.|Sept. 16| Holders of rec. Sept. 2a 
Se somes rerseenens as ice, SE tees Gee os | Genie ameeet, tue toner)... 87¢.|Sept. 14| Holders of rec. Sept. 4a 
ae tens a... "“Séo.loet. 1] motdoe ot can. Geek ie ahibe "Co Ine (quar ) eg ae agit $1.75|Oct. 1] Holders of rec. Sept. 14 
a yy iene pny Bay ET Sefesies, i) Madders of cen, Bene ib Da eF e, Ltd., class A (quar ee 56c.|Sept. 16] Holders of rec. Aug. 31 
nee wy (period ee ee ceuas | tite tes. tin aoe One Decker itred & Cobn, com (qu. ¥ -| *50c.|Sept. 16|*Holders of rec. Sept. 5 
Bigelow Hartford Carpet, pref. (quar.)--| *144 |Nov. 1|/*Holders of rec. Oct. 18 Decker “s pk. senae’) . “-...| $1.50/Oct. 1] Holders of rec. Sept. 14 
Biltmore Hats, Ltd., pref. (quar.)---.-- *1% |Sept. 16|*Holders of rec. Aug. 31 eg ee ag want oni jeans... -~ 32. 50|Sept. 16|*Holders of rec. Aug. 31 
an dey | abicloes. 31 Beddoes tn, Eee, te | Oe ond Match (quar.) cheltialesa Sept. 16| Holders of rec. Aug. 31a 
Preferred \accr. accum. divs.) ------- h54%\Oct. 1} Holders of rec. Sept. 16a | Diamon Die Cae 7% pref. (qua) : oar ie Oct. 1|*Holders of ree, Bene, 20 
Bohn Aluminum & Brass com. (quar.}..| *75c.jOct. 1)|*Holders of rec. Sept. 14 Doehler asting, 7% : 2)- °$1-75|0ct, 1|*Holders of ree, Sept, 20 
Ts cn censdeencapeness sencsuoes 50c. - 1] Holders of rec. Sept. 14 $7 preference ee eat: é ats. Menon, vf aaa Sent. 38 
Bolsa Chica Oil, class A (qu.).-------- ile te oe eee tt | Genkee me ae aloe. ft ae ol ae ee i 
Common (extra)....--------------- *50c.jOct. 1|*Holders of rec. Sept. 14 Dominion Se my Fond ig ag ix loo. 3] Belaes tae eoet. tS 
2 aie B ( Ap vepecpiincne: "7 oes: 7 Holders or oe. nent Ds eet Chand, oo (in common stock) *f400 |Subject |to we oeeeapee pom “es 
Borer (The) Co., class Aucccccccccce 37 %c.|Sept. 30] Holders of rec. Sept. 15 Draper yo pee ao EE ecccssos eK — : aaa = = a 
Borg-Warner Co., com. (quar.)..------ 1 Oct. 1] Holders of rec. Sept. 16a | Duncan Mills pre ." oy ‘ mete *1s6 a 4 *Holders of ree, Sent. 20 
PENS GE ) oo cocvccecsscesscs *$1.75)Oct. 1)*Holders of rec. Sept. 16 Dunham (J. H.) & are - (quar.)--- 013s lock. ileEtoadere of tes: Bone. 30 
Borne Scrymser Co......------------ $1 Oct. 15) Sept.28 to Oct. 14 First peed 9 oa wone-------- *1i¢ loct. ileEolders of ree, Sepe. 20 
Boston Woven Hose & oS pa (qu.)-] $1.50|/Sept. 16| Holders of rec. Sept. 3 Second prefe - AE Se si * otf Ea oe on te 
pee a Co caw ‘Tout: “oben 50s, Oa. * Holders 2 oe. Sent. ise Scamen parkas common stock) -- fi Oct. 15 je = rec. Oct. sis 
ser. Tob. ordinary (interim) -- ? t i o . Dec. 31a 
Braseeauner. Tob. ordinary (interim) . - (n) |Sept. 30] Holders of coup. No. 131 Common ee "1 he wey mo = = men te 
British-Amer. Tobacco preference--..--.- 2% |Sept. 30} Holders of coup. No. 52 Common — a rn rf aes Geet ae ie ia 
British Type Investors (bi-monthly) ---- . 1)|*Holders of rec. Sept. 3 —= < fem er oS pe kT ey pe nl) gd 
a ("teenie i] slosdore Of ree: Sens. 10s ont. )de Nem. & Co., com. (qu.)| $1 |Sept. 14| Holders of rec. Aug. 28a 
Pret (QUEP.) 2 ccccccccccccccss - _1}| Holders of rec. Sept. 10a | Du Pont(E. ~~ -¢ Jay “s . 136 10m, Sul Hobdare of rn Oar 100 
Brown Durrell Co., com. (quar.)---.-- Nov. 15|*Holders of rec. Nov. 1 Debenture stock (quar. ip geeeet aoe i tates. 1] Heukee dee Ge 
6% % preferred (quar.).------------ - 1|*Holders of rec. Sept. 4 ge pref. (q -)---| oi gelpeni'e0l Holdare of see, Dee. 31 
(55 ca yah nl geet no lal foo oe “33 Easte Sreattaht pref. (qusr.).------ *8714c|Oct. 1|*Holders of rec. Sept. 21 
Buckeye Pipe Line (quar.)---.-.-.------- Sept. 14) Holders of rec. Aug. 23 rn — o. e . )-- ogi 75l0ce. 11 Holders of res, Sent. 21 
"dues teent)sc--ece0--. ona: | Holders of ree, Aug. 28a | Eastern Utilities lnvest); pr. pref. (qu.).| $1.25/0et. 1| Holders of ree. Aug. 31 
fe eee er ‘ . , 2 
Gonvernibis preterense (GUM .)....00- 62 ke . _1| Holders of rec. Aug. 28a —— ap pen ere eons be my — ; ne eo “ = = a or 
Budd Wheel, 7% pref. (quar.)--------- . 80] Holders of rec. Sept. a ar ene > reepaeeepeennesar iis loct, 1| Holders of res, Aus. Ble 
Fe be ob eon SST aia . adhos oa aoa ~ a “ord. shs. (quar.)----| | 6c.|Oct. 1] Holders of rec. Sept. 10 
Bush Terminal common (quar.)....-.-- 1|*Holders of rec. Sept. 27 Ecuadorian Corp., . ? A poke Be $1 télecpt. 15| Holders of res, Sane. 1 
Common (payable in common stock) --|* 14 1|*Holders of rec. Sept. 27 Edison Bros. Stores, ea ; a 4 3 ‘ PA ao isl taetiees of toe Gees, te 
BIMEIA BM) Onipeet (auae) coc c. ;. 1] Holders of rec. Oct, 18a | Eldomsdo Oll Works (quar). -..-....-|*37 iselSept. 14|*Holdere of ree. Aug. 31 
ce ME Cl. com A&B Caw) : Sept Elec. Controller & Mfg., com (quar.).--| $1.25|Oct. 1| Holders of rec. Sept. 20 
Byll (H.M.y&Co., com. 4 & B (qu) . 30] Holders of rec. Sept. 20 lec. _ eS ao Ne eee Ba teed oe A 
Fee (4 er dee eaters $5) seeks af ee, Get iee | Gee li Corp., com. (quar.)-| 50c.|Sept. 24] Holders of rec. Aug. 31a 
By. ucts Coke ans. (QGaP.). 222.0% . 25] Holders of rec. Sept. 10a | Emporium-Capwe rp., " A t . + ~ 
California Ink class A & B new com (qu.) . 1|*Holders of rec. Sept. 20 | Endicott — ab com, (qu.).----- $1 2 —_ : —— . —— — = 
California Packing (quar.)....---.-.--- . 15) Holders of rec. Aug. 31a Preferr one. Sage eee “| oe a m+ ner ag con. 3 
Calumet & Arizona Mining (quar.)-..--.- . 23) Holders of rec. Sept. 6a | Equitable Financ ae ro. § 4. 5 a as ao tl ae oo Some: 18 
Calumet & Hecla C onsol.Copp. (quar.)- . 30] Holders of rec. Aug. 3la | Equitable hyo s B,C. (hj ccnes 73 a | teeta at ie eee oe 
Canada Cement, Ltd, pref. (quar.)..-.-. 30] Holders of rec. Aug. 31 Preferre nase B ss ia temeionl , pee aioe ae : Sen, i] mabaee ot con, meee as 
Canada Seamenis neni (Gor )--2 “M| Holders of fee: Gent. 10 | Evans‘auto Loading; aio civioend—-leed [Oct _ilettolders of fe. Sept 0 
pine ema ap Aco el gy ~ ok t ‘ C (quar.)-.| 75c.|Sept.30| Holders of rec. Sept. 124 
Canada Wire & Cable, com. A(quar.)..- . 15] Holders of rec. Aug. 31 Fairbanks, Morse & Co., com. za 
Canadian Car & Fdy., pref. (quar.)-.--- . 10) Holders of rec. Sept. 25 Fair (The), com. (quar.)..------------ rf ~ tl ; pe po a — zie 
eo at er 00) Srexobeantate ’ ; Holders a one. Sent. 3 yuane Pormee Candy thse, cata. Gun *25c.|Oct. 1|*Holders of rec. Sept. 15 
referre OD. ww knaninn tawan ed . 4 ‘ . a “ ‘ 
Canadian Gasmas Electric, pref. (quar.) - - 1} Holders of rec. Sept. 14 Preferred (quar.)..-.----- j ne ntowne ys — : Holders ~h. Sept. 15 
Canadian Oil Cos., pref. (quar.)-.....-. . _1|*Holders of rec. Sept. 20 Faultless Rubber, com. (quar.).-..---- ix s — ra 7 
Canfield Oll, com. & pref. (quar.) .....- 30} Holders of rec. Aug. 20 Preferred rege ewccccceceee “ene a... Jha 
Canatee ta Peaee aan ™ oSanigasammual Federal Knitting Salle wast: Gases... *1% |Oct. 1]*Holders of rec. Sept. 20 
Gomanath (payable in common stock) .. Jan 2’30|*Holders of rec. Dec. 21 Federal Mining & Smelting, pfd. (qu.) - - 1x _— * bry ee ~! 4 a oe 
Carter (William) Co., pref. (quar.)...-.- Sept. 16} Holders of rec. Sept. 9 Federal Motor bay = ee ae aees Ey, a 3 eo oe 4 
Case (J. 1.) Co., com. (qQuar.) ....------ - 1} Holders of rec. Sept. 12a | Feltman & Curme Shoe res pf. » Ls — | elon oo oe Gee 
Preferred (quar.) .-.---..---------- 1} Holders of rec. Sept. 12a | Ferry Cap & Screw (quar.)-..-....----- ioe laces. Sal Wedd of oe Gee ae 
aaa... il elds of sos. ops. ide | Faestcock Benen, Led. geet, (amar..2) isc lees. 18) Metgurs of soe, Bue. 3 
Cones Bawa Resoclabun, coms. (ana). . 1] Holders of rec. Sept. 21a | First National Stores, com. (quar.)----- 37%sclOct. 1] Holders of rec. Sept. 164 
Central Alloy Steel common (quar.)---- Oct. 10] Holders of rec. Sept. 25a | Fits Simons & Connell — ba ye - yy |pec. 1 a 
Ce, oe. - _1| Holders of rec. Sept. 13a Common (stock div., 1-40t! ooo Y}, lOce = preeceererecosmsees iée 
elsea Exchange Corp. class A & B (qu) Nov. 15] Holders of rec. Nov. 1 Florsheim Shoe, pref. (quar. OE emer pd eek = Gia fe 
Class A & B (quar.)............--.- Fb15'30} Hold. of rec. Jan. 31 ‘30 Follansbee Brothers, com. (quar.) .---- = ey it Sette at cn, kaw She 
Class A & B (quar.)......... sascess Myl15'30| Hold. of rec. May 1 '30 Common (special) .......-.-------- i , oy a fae 
Chesebrough Mfg. Cons. (quar.)....-... Sept. 30} Holders of rec. Sept. 10 Preferred (quar.)-.-..-.- nes-apateee te “3 ees ee ae 
MIM tb betxinnadaotectccneces Sept. 30} Holders of rec. Sept.10 | Food Machinery eek. Se. ( au 4 ee one ee oe 
4 sat a acenpataairean ri : i Holders of vee. oo tsa .-— ‘jes ee ee ee *$1.75|Oct. 1|*Holders of rec. Sept. 20 
Monthiy >. tinal cncentadecsie 2} Holders of rec. Nov. 20a | Foote-Burt Co. (quar.)_....-.-------- ha — " i | = — is 
Chickasha. Cotton Oil (quar.)...... ewe . _1| Holders of rec. Sept. 10a | Forhan Co., class A (quar.)...-------- ete tices Se Bee os 
a. eno 75¢ oat 3 tenon 4 i. rong 3a —- pe Mapes snorenconne 35c.|Jani°30|*Holders of rec. Dec. 14 
we .|Sept. ° A t 3 ie CC” RY, = ae “ ft e 
Cities Service ‘on ob Tae (monthly) -. -‘Oct. 1] Holders of rec. Sept. 15 Foster & Wiseeler, com. (quar. eee ort —_ ; fone = _ Gee. -_ 
Common (payable in common stock) -- . 1] Holders of rec. Sept. 15 PUNE GUNES.) «nn ccc cactaccasen j + Sa oo ae, oe 
Preferred and preference BB (mthly.)- Oct. 1] Holders of rec. . . '1'30|*Holders of rec. Dec. 15 
Preference B (monthly) --.-......-.- ct. 1] Holders of rec. Se 
City Ice & Fuel, pref. (quar.)..-... ---| 1% |Sept. 1] Holders of rec. Sete ot ee foe oe 
ar “oath ee mere nearer ‘Nov 1 Holders of one. x 30|*Holders of rec. Sept. 15 
Clark ah ; *75c.|Sept. 16|*Holders of rec. Aug. 31 Fuller (George A.) Co., prior pref. (qu.) a i : — | _ a = 
Cleveland-Cliffs Iron, com. (quar. ee Sept. 15} Holders of rec. Sept. 5 Second preferred (quar eee a Sent sibcleetaees of = a 3 
PTD. dinencdconnaneuene $1.25|Sept. 15] Holders of rec. Sept. 5 | Fulton Petroleum (monthly) O%6. 1)... on eee mentee oe ae 
Cliffs oar com. (qu.) (No. 1)-- Sept. 20] Holders of rec. Sept. 10 a? | eee eee ee Py # a. fo es oerlbert head = 
Coats >, * Raped ealeaes Ms Since ct dsc tial Saack tea cee an 3S skinhead Oct. 1| Holders of rec. Aug. 31 
J. Ltd.— s i y eae 3 > 
Awe A hg for ordinary coded 5|*Holders of rec. Sept. 7 General Amer. Tank Car, com. (quar.)-} $1 —_ : Ley na po = a. ans 
 <e., C808. (NET) ......20<6 1} Holders of rec. Sept. 124 Common (payable in common stock) - a een Bonner hema » 3s 
Coca Cola International (quar.)....--- 1|*Holders of rec. Sept. 12 Common (payable in com. stock) ..-- a Oct 25| Holders of rec. Sept. 20a 
Cockshutt Plow, Ltd. (quar.).........- 37%c|Nov. 1} Holders of rec. Oct. 15 General Electric, com. (quar.)-..------ tu0.\cnes. S81 Whekiees Of tee. Sept. 20a 
Coen Cos., class A (quar.)_......_.... *37}4c|Oct. 15|*Holders of rec. Sept. 30 Special (quar.) - ----------.-------- 1 4 N .» 1| Holders of rec. Oct. 76 
Coleman Lamp & Stove, com. (quar.) -- 1|*Holders of rec. Sept. 18 | General Motors Corp., 6% pref. (quar.) - 5; Mev. 1 oe eon. oS 
he ea ee eee 1% cor 30 Holders 2 9 — ; eG po ln nee Paterna cubiokden 1% Nov. 1} Holders of rec. Oct. 7¢@ 
Preferred ‘quar.).....-......-.... ad aD Dec. lo Davcdeacen - i 
Colt’s Patent Fire Arms Mfg. (qu. ).---| *50c./Sept. 30|*Holders of rec. Sept. 12 General Paint, class A (quar.)...-..--- ote — : Mr pe - = = 
Commercial Credit, com, (quar.)...-.-- .|Sept. 30] Holders of rec. Sept. 10a Class B OEY oo nenonnnnnsaanosee ee eee ee 
634% first pref. (quar.)_.......----- Sept. 30] Holders of rec. Sept. 10a | General Railway Signal, com. (quar.)-- Soe 8 ee or oe 
ba aa ve fy th ls eo Boe Bent. 3 Holders or con. Sone. 10a Gain make Oe * com. (quar.)----- *30c.|Oct. 1|*Holders of rec. Sept. 20 
% prefe a pt. olde: % ms R anaes A ° « "> 
$3 class A conv. stock (quar.)...-.-- D562. Sept. 30] Holders of rec. Sept. 10a Preferred (quar.)........---...-..- i reas a. : Me oan 4 = a. = 
zCommercial Invest. Trust com. (quar.) . 1} Holders of rec. Sept. 5a | Gerrard (S. A.) Co., com. (quar avons Gee. Tee oe ee 
Common (payable in common stock) - 1] Holders of rec. Sept. 5a | Gladding, McBean& Co. com (in com wi a es il Meldecs of vec. Gent. 14 
7% first preferred (quar.)_......--_. - 1} Holders of rec. Sept. 5a | Gleaner Combine Harvester, com. (qu.)- Oct. 1| Holders of rec. Sept. 18a 
6%% first preferred (quar.)........- - 1| Holders of rec. Sept. 5a | Glidden Co., com. (quar.)_-.---  yeneet b or ot eee a ee Soot ibe 
Commercial Solvents (quar.)........-- . 1| Holders of rec. Sept. 134 Com. (payable in a ae ft co tooo Sent. ie 
Community State Corp., A & B (quar.)-| 134 |Dec. 31| Holders of rec. Dec. 20 Prior preferred ( Pee : ae ane ee Sides or eae Geen oe 
Conde Nast Publications, com. (quar.) _- -jOct. 1] Holders of rec. Sept. 19 Globe Grain & Milling, ist pf. (qu.) --- rt > emma ab coe Sent. 30 
PT SE Po aianecdnncwcne $1.25|Sept. 30} Holders of rec. Sept. 14a Second preferred (quar. eT or See. ah eee oe 
be «hala ac a aa apes 5c.|Sept. 30] Holders of rec. Sept. 14a | Goldberg (S. M.) Stores, $7 pref. (quar $1.50 Sent. 30| Holders of rec. Sept. 176 
Consolidated Cigar, com. (quar.)_____- 1} Holders of rec. Sept. 16a | Gold Dust Corp., pref. (qua div) | %e1 * '11*Hol of rec. Nov. 15 
Consumers Co., prior pref. (quar.)..._- 1|*Holders of rec. Sept. 15 Golden State Milk Products (stk v.). Stu ~_ .s Mer ma Sa aa o 
Container Corp. DORE. GING) < cavcncuas . 1)*Holders of rec. Sept. 11 Goldman Sachs Trading (quar.)_--.---- Hs oe oe oo a oo. 
Continental Baking gh pref. (quar.)_ . 1) Holders of rec. Sept. 16a | Goodrich (B. F.) Co., pref. (quar.)----- aiken. 1 aaod et 
Continental Can, pref. (quar.)......-- . 1| Holders of rec. Sept. 14a | Goodyear Tire & Rubber, com. (quar.)- Sie 3 Bee oe ees 
Continental Investment, com. (quar.) -- . 1)|*Holders of rec. Sept. 20 First preferred (quar.).....--------- eee ee os ee ee aa 
Prior pref., series A (quar.)-.-...._- * . _1)*Holders of rec. Sept. 20 | Goodyear Tire & Rub., Can., com. (qu.) *5  |Oct. 1|*Holders of rec. Sept. 14 
Goon tw. 5 ty ‘do. oy uenenaneons a Moe: - “aes o ma our 4 PH a — eee wees 1%|Oct. 1] Holders of rec. Sept. 14 
a a -| Nov. i) 0! 3 1 A ES EAN : ‘ 
Prabered. @ ee reneneeccec ones cce-- *1% |Nov. 1!*Holders of rec. Oct. 10 Gorham Mfg., com. (quar.)......----- .\Dec. 11 Holders of rec. Nov. 1 
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Books Closed Books Closed 
Name of Company. Days Inclusive. Name of Company. Days Inclustoe. 
Miscellaneous (Continued) ; Miscellaneous (Continued). 
Gotham Silk Hosiery, com. =— ss Holders of rec. Sept. 12a | Langendort United Bakeries— 


Graham-Paige Co., Ist pref. ( is asd 
Grand Rapids Furniture, pf. (ga. ) YN. 1) 
Grand ag Varnish (quar.)........-. 
Granite City Steel (quar.)..........-- 
aes Oe 
Great Lakes Towing, com. (quar.)-...-- 

i... Ae ee 
Great Western Sugar, com. (quar.)..-- 

a LA eer ee 
Greene Cananea Copper Co. (quar.)---- 
Greenfield Tap & Die, 6% pref. (quar.)- 

Eight per cent pref. (quar.)..-.....-.- 
Greenway Corp., 5% pref. (quar.)_..-- 
Greif Bros. Cooperage, com. A (qu.)--.-- 
Grigsby Grunow, new stk. (qu.) (No. 1) 


Gruen Watch, common (quar.)-_......- 
Common (quar.)............ asennse 
Preferred —— a nchadiliiacdivanands 





Habirshaw Cable & Wire (quar.)-_. mi 
= Fang M.) Lamp (quar.)..........- 
aeaeen Oil, com. A . (in stock) .......- 
Hanes (P. H.) Knitting, pref. ae, a 
Hanna (M. A.) Co., Ist pref. (quar.)_._. 
Hanna Furnace, pref. ke: 
= i es eae 


Harbison Walk Refr., pref. (quar.)_.- 


Amer. deposit rcts. for ord. shares_-.-- 
Hartford Times, Inc., partic. pref. (qu.) - 
Hawaiian Com’i & Sug. (mthly) ....... 

re eae 

TET LT Se ae 
I Hawaiian Pineapple (stock dividend. -.-. 
Hayes Body Corp. (quar.) Ger. in stk.) 

(payable in stock) .......-- 
Hayes Jackson Co., cl. A (quar.) (No. 1) 

Preferred (quar. ) pw eden amen inws 
Hecla Mining (quar.) ..........-...-.. 
Helme (George W.) Co., com. (quar.) --. 

DEE CE Sci inenctaidnniwee 
Hercules Powder, com. (quar.)-.---.--- 
Hibbard, Spencer, Bartlett&Co. (mthly.) - 
Hires (Charles les E.) Co., _— (quar.). 
Holland Furnace (quar.)-.....-...---- 
Holmes (D. H.) Co., Lid. Co } 
Holophane Co., common.....-------- 

cat cs ih Ws esti cei tn asin wht Sh tha 
Honolulu Consol. Oil (quar.).......--- 
Hoskins Mfg. (quar.)........--.-.---- 
Houdaille-Hershey Corp., cl. A etal 

Class B (quar.) ................ 6 
Hudson Motor Car (quar.)....-- 





Humphreys Mfg., com. (quar.)_.....-- 
Preferred (quar. ee 
Hupp Motor Car Corp. (stk div > (quar. ) 
Huron & Erie Mortgage (quar.)......-- 
Hygrade Lamp, com. (quar.)_....----- 
Se NE Di tag ak itn fod ts 06 ctr *$ 
Tilinois Brick (quar.)--.........------ 
Imperial Tobacco of Can., com. (quar.)- 
Dns rian edna adnnmbame 
Inland PaperBoard ,com.(qu.) (No.1) ---- 
Inspiration Consol. Copper Co. (quar.)- 
Insull Utility Investments, pr. pf. (qu.)-_ 
Internat. Business Mach. (quar.).--.-- 
Internat. Buttonhole Sew. Mach. (qu.)- 
International Cement, com. (quar.) ---_- 
Internat. Combustion Eng., pref. (qu.)- 
Internat. Harvester, com. (quar.)_.---- 
Internat. Nickel of Canada, com. (qu.)-_ 
International Petroleum (bearer shs.) -.- 
Registered shares_.._....--.--..-.- 
Internat. Products, pref (quar.)....- - 
International Proprietaries, Ltd.— 
Ce I oitivicencasmatcnname 
International Salt (quar.)..........-.- 
International Shoe, com. (quar.)_..---- 
Preferred (mohthly)-_...........--.- 
(monthly) .......-s.ccccen- 
Preferred (monthly) -..............- 
Preferred (monthly) -..........-.-..- 
International Silver, pref. (quar.).....- 
Intertype Corp., Ist pref. (quar.)...-.-. 
Investment Fund of N J._--.-------- 
Investors Equity, Inc. (quar.)_- ac 
Isle Royale Copper Co.-.-.-.--...-- “ 
Jackson Motor Shaft (quar.)__.___---- 
Jantzen Knitting Mills, com. (extra) --~. 
Jefferson Electric (quar.)...........-- 
Jewel Tea, common (quar.)_..-..--.-- 
Johns-Manville Corp., com. (quar.).--.- 
po eee eee 





) 

Jones & Laughlin Steel, ‘pref. |) 
Kalamazoo Vegetable Parchment (qu.)_- 

CE Thadicttddaradinnenbamdnenr 
Kaufman (Chis. D2 TD. CIE) cnc nen 
Kaufmann Dept. Stores, pref. (quar.) -.- 
Kawneer Company (quar.)........--.. 

GE bo cadicatiinncscnnainedinenn 
Kelsey-Hayes Wheel Corp., com. (quar.) 
Kennecott Copper Corp. (quar.)...-.-.- 


pS } ea * 


Kimberly-Clark Corp., com. (quar.)..-_- 


King Philip Mille (quar.)............- * 


King Royalty Co., pref. (quar.)._..---- 
Kinney (G. R.) & Co., com. (quar.)...- 
Ee Lambe? (GURL) naccocccascocccs 
Knapp Monarch Co., pref. (quar.)_.--- 
Knox Hat, non-voting com.iqu.) (No. 1) 


Common class A (quar.)........---.|* 


Prior preferred (quar.).........-...- 
Participating pref. (quar.}.......-.. 
Koppers Gas & Coke, 6% pref. (quar.) -- 
pC YY be ee eee 
Kraft-Phenix Cheese, com. .quar.)_..-- 
EEE GOED cede» cnasinnnnel 
Kresge (S. S.) Co., com. (auar.)...--.- 
ena 
Lake Shore Mines (quar.).......-.-..- 
I abhi enlace aaa dene snl de desisen ae a 
Lakey Foundry & Mach., stk. dividend- 











Nov. 15 


Cron 


.| Dec. 
Jan 1°30 
Oct. 1 
Jan2'30; Dec. 


ee 


|Sept. 25 





-OoO-_ 


- 
OO or 








*Holders of rec. Sept. 15 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 124 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 12a 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
*Holders of rec. Nov. 1 
Holders of rec. Sept.d13 
Holders of rec. Sept. 20a 
*Holders of rec. Nov. 20 
*Hold. of rec. Feb. 18 30 
*Holders of rec. Oct. 21 
*Hold. of rec. Jan. 21 '30 
Holders of rec. Sept. 16a 
Holders of rec. Sept. 16a 
Holders of rec. Dec. 16¢ 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 3a 
*Holders of rec. Sept. 2 
*Holders of rec. Sept. 2 
to stockholders approval. 
Holders of rec. Sept. 20 
Holders of rec. Sept. 5a 
*Holders of rec. Sept. 5 
Holders of rec. Sept. 23 
Holders of rec. Sept. 23 
Holders of rec. Oct. 9a 


*Holders of rec. Aug. 15 
*Holders of rec. Nov. 1 


*Holders of rec. Sept. 25 

*Holders of rec. Oct. 25 

*Holders of rec. Nov. 25 
Holders of rec. Nov. 15a 
Sept.26 to Sept. 

25 to Jan. 1 
*Holders of rec. Sept. 19 
*Holders of rec. Sept. 19 
+] ieee of rec. Aug. 15 

Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 14a 
Holders of ree. Sept. 20 
Holders of rec. Nov. lia 
Holders of rec. Sept. 14 
Holders of rec. Sept. 23 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 5 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 20a 


Holders of rec. Sept. lia 
*Holders of rec. Sept. 11 


*Holders of rec. Sept. 14 
Holders of rec. Oct. 15a 
*Holders of rec. Sept. 10 
*Holders of rec. Sept. 10 
*Holders of rec. Oct. 3 
Holders of rec. Sept. 6 
Holders of rec. Sept. 6 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 194 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 21a 
Holders of rec. Sept. 16 
Holders of rec. Sept. lla 
Holders of rec. Sept. 16a 
Holders of rec. Sept. 25a 
Holders of rec. Aug. 31a 
Holders of coup. No. 22 
Sept. 8 to Sept.16 
Holders of rec. Sept. 14 


.|/Sept. 15| Holders of rec. Aug. 25 


Holders of rec. Sept. 16a 

Holders of rec. Sept. 15 

Holders of rec. Sept. 15 
*Holders of rec. Oct. 15 


*Holders of rec. Dee. 15 
Holders of rec. Sept. 124 


1 

1 

1 

1 

1|*Holders of rec. Nov. 15 
30 

1 

1 


Holders of rec. Sept. 16 


Oct. 
.|/Sept. 15! Holders of rec. Sept. 10 


Holders of rec. Sept. 16a 
Holders of rec. Aug. 31 
*Holders of rec. Sept. 14 
Holders of rec. Sept. 15 
*Holders of rec. — 17 
Holders of rec. 3a 
Holders of rec. Sens. 244 
Holders of rec. Sept. 10a 


Holders of rec. Oct. 20 
Holders of rec. Sept. 134 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 21 
Holders of rec. Sept. 23 
Holders of rec. Sept. 10 
*Holders of ree. Sept. 30 
*Holders of rec. Dec. 31 
Holders of rec. Sept. 20a 
Holders of rec. Aug. 30a 
*Holders of rec. Aug. 31 
Holders of rec. Sept. 12a 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 15 
Holders of rec. Sept. 16a 
*Holders of rec. Nov. 30 
Holders of rec. Sept. 16 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Sept. 16a 
Holders of rec. Nov. 15a 
*Holders of rec. Sept. 11 
Sept.11 to Sept. 16 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 104 
Holders of rec. Sept. 3 
Holders of rec. Sept. 3 
*Holders of rec. Oct. 15 
Holders of rec. Sept. 184 
Holders of rec. Sept. 5 
Holders of rec. Sept. 5 
*Holders of rec. Sept. 20 
*Holders ef rec. Dec. 21 








Class A and B (quar.).............. 
Ciase A and B (quar.).............. 
Leath & Co., pref. (quar.)............. 
Lehigh Portland Cement, pref. (quar.)_- 
Lehigh Valley Coal Corp., pref. (quar.)- 
Lehigh Valley Coal Sales (quar. Potiadons 
Leslie California Salt (quar.).......... 
ngs, Inc., common (quar.)_....... 
Liggett & Myers Tobacco pref. (quar.).. 
Lindsay Light, pref. (quar.) 
Loew’s, Inc., com. (quar.) 
London Packing WOE dent nadbssediu 
Loose-Wiles Biscuit, com. (quar.).....- 
First preferred (quar. ee 
Lord & Taylor, com. (quar.)_......_.- 
Lorillard (P.) Co., pref. (quar.)...._-_- 
Ludlum Steel, com. Ge stathsadaoe 
EES CU ick Code nadasns as 
Lunkenheimer Co., com. (quar.)...... 
Preferred (quar.) dt éasbebinenbodeae 
BPO (GUNES coca ceanescasonces 
EA PEE, MOONE Ss coneccncccccoces 
Mack Trucks, com. (quar.)..... 
Mallinson (H. R) pref. (quar.)... oul 
Mangin (I.) Co., pref. (qu.)-- 
Manhattan Shirt, pref. (quar.) _- 
Mapes Consol. Mig. (NE sn esansecs 
Marchant Calculating Mach. (quar.)... 
Margay Oil Corp. (quar.)............. 
Mathieson Alkali Works, com. (quar.) .. 
TD CON Fink aa nboncecat ection 
Maytag Co., com. (quar.)...........- 
McFadden Corp bess sith ic desta te wbneeibithiin easel 
McKeesport Tin Plate, com. (quar.)..-- 
McKesson & Robbins, Inc., pref. (qu.)- 
ae Johnson & Co. (quar.) he wae Goan 
xtra 









Merchants & Mfrs. Co., cl. A (quar.)_.. 

Prior preferred (quar.) aR DEAS. 
Merchants & Miners Transport (quar.)- 
Mergenthaler Linotype (quar.).......- 

RET ee 
Meteor Motor Car (quar.)...........- 
Metro-Goldwyn Pictures, pref. (quar.).- 
Metropolitan Paving Brick, pref. (qu.) .. 
Mexican Petroleum, com. (quar.)...-.- 

po ee ere aaa 
Midland Royalty, conv. pref. (quar.).-- 
Midland Steel Products, com. (quar.) -- 

| ase an 

ee ek ae ee 

Preferred (@k6TA) 2.2.25. .650s5s005 
Midvale Company (quar.).....-..---- 
Miller & Hart, Inc., conv. pref. (quar.) .- 
Miller (I.) & Sons, Inc., com. (quar.) -- 
Minneapolis-Honeywell, reg. pref. (qu.) 
Mitchell (Robert) Co. Ltd. (quar.)-..-. 
Mohawk Carpet Mills (quar.)..------- 
Mohawk Investment Corp. (in stock) --- 
Mohawk Rubber, pref. (quar.)_..----- 
Monighan Mfg., com. A (quar.)-_-- 
Monsanto Chem. Works, new stoc e 

| ar a 
Montgomery Ward & Co., cl. A (quar.)- 
Montreal Cottons, Ltd., com. (quar.).- 

oo OL A ee renee 
Moody’s Investor Service, com.....-.-- 

Participating pref. (quar.)..........- 
Morrell (John) & Co. (quar.)_.-...---- 
Motor Products, com. (quar.)......--.- 
Motor Wheel Corp., com_.........--. 

Common (payable in common stock) - 
Mountain Producers (quar.)...--.----- 
Muncie Gear Co. pref., class A—Director 
Murphy (G. C.) Co., pref. (quar.)....- 
Myers (F. E.) & Bros. Co., com. (qu.)-- 

Po EC eee oe 
Nachman-Springfield Co., com. (quar.)- 
Nat. Bellas-Hess, new com. (quar.)...- 






New common (quar.)........----.- 
Stock dividend (quar.).........-..- 
Stock dividend (quar.).......-.-..- 
National Biscuit, com. (quar. S, oseiiese 


National Breweries, com. (quar.)...--- 
io. |S en ere 
National Brick, pref. (quar.).......--- 
National Candy, com. (quar.).....---- 
First and second pref. (quar.)_-.---- 
National Cash Register, class A (quar.)- 
National Dairy Products, com. (quar.)-- 
Common (payable in common stock) - 
Common (payable in com. stk.) (extra) 


Nat. Fireproofing, pref. (quar.)......-..| 6 


National Food Products— 
Class B (payable in class B stk.).---- 
Nat. Grocers, Ltd., pref. (quar.).-.----- 
National Holding Corp., com. (qu.)---- 
National Lead, com. (quar.)...--.---- 
Preferred A (QuUaP.) «<< cccccccecccce 
Preferred B (quar. _ a as aki 





National Supply, pref. (quar. Ro dupmnaeled 
National Surety (qQuar.) .. <<< cc<ceces~ 
National Tea, new com. (quar.)------- 
National Transit. o<cccccccocccsscese 
Nelson (Herman) Corp. (quar.)..---<-2 
Neptune Meter, class A & B (quar.) .--- 


Newberry (J. J.) Co., com. (quar.).-.-- S 


New York Auction (quar.)-...-------- 
Maw Fark TMA ..ccacccencecanscns 
New York Transportation (quar.) ----- 
Nichols Copper Co., class A (quar.)--..- 

CG Te. can dacwudnnew dadeageaeedn 
Nickel Holding Corp., com. (quar.)--.- 
Noblitt Sparks Industries (quar.)----.- 
North American Provision, pf. (quar.).-. 
North Central Texas Oil pref (quar.)..$ 
Northern Manufacturing, pref. (quar.) - 
Noxema Chemical, com. A (in stock) --- 
Ogilvie Flour Mills, com. (quar.).------ 

Common (@5tf8) .....<cccososescocee 
Ohio Oli, com. (QUEL.) .ccccccccoscccce 

Common (ext?) ...---ccccccccccese 
Ohio Seamless Tube, pref. (quar.)..---- 
Oil Shares, Inc., com. (quar.).-------- 
Oliver Farm Equip. prior pref. (quar.)-.- 

Conv. partic. pref. (quar.).--..---.- 
Omnibus Corp. (quar.)......------.-- 
Oneida Community, com. & pref. (qu.)- 
Otis Elevator, pref. (quar.).--.------- 

Preferred (quar.).-...--..---.- poannee 
Otis Steel, com. (quar.) (No. 1)------- 

Preferred (QUA?.) 2.0 occ ccccaccesece 
Owens-Illinois Glass, com. (quar.)..-.--- 

PretettGl (QUAL }occcécuscscsccscce 


*Holders of rec. Sept. 30 
*Holders of rec. Dee. 30 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 144 
Holders of rec. Sept. 124 
Sept.13 to Sept. 30 
*Holders of rec. Aug. 31 
Holders of rec. Sept. 11 
Holders of rec. Sept. 10a 
*Holders of rec. Sept. 30 
Holders of rec. Sept. 134 
*Holders of rec. Sept. 16 
Holders of rec. Oct. 18¢ 
Holders of rec. Sept. 18a 
*Holders of rec. Sept. 17 
Holders of rec. Sept. 16a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20a 
*Holders of rec. Sept. 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 21 
*Holders of rec. Oct. 15 
Holders of rec. Sept. 164 
Holders of rec. Sept. 20a 
*Holders of rec. Nov. 5 
*Holders of rec. Sept. 16 
Holders of rec. Sept. 16 
*Holders of rec. Dec. 31 
Holders of rec. Sept. 20 
Holders ofrec. Sept. 7a 
Holders of rec. Sept. 7a 
Holders of rec. Sept.d14a@ 
*Holders of rec. Aug. 31 
Holders of rec. Sept. 20 
Holders of rec. Aug. 31a 
Holders of rec. Sept. 1 
Holders of rec. Sept. 15 
Holders of rec. Sept. 1 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 14 
Holders of rec. Sept. 4a 
Holders of rec. Sept. 4a 


*Holders of rec. Nov. 20 


Holders of rec. Aug. 304 
Holders of rec. Sept. 15 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 16 
Holders of rec. Sept. 16 
Holders of rec. Sept. 16a 
Holders of rec. Sept. 164 
Holders of rec. Sept. 17 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
*Holders of rec. Nov. 1 
Holders of rec. Sept. 30 
Holders of rec. Sept. 10a 
to stockholders approval 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 14 
*Holders of rec. Sept. 14 
*Holders of rec. Sept. 20 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
*Holders of rec. Sept. 10 
Holders of rec. Nov. 1 
Holders of rec. Aug. 314 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 54a 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 14 
cind divs.previously decl'd 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 144 
Holders of rec. Sept. 144 
*Holders of rec. Sept. 15 
Holders of rec. Oct. 14 
Holders of rec. Jan. 2 4 
Holders of ree. Oct. 
Holders of rec. Jan. 2 ‘0a 
Holders of rec. Sept. 274 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 16 
Holders of rec. Aug. 31 
Holders of rec. Sept. 124 
Holders of rec. Sept. 124 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 3a 
Holders of rec. Oct. 1 


5, Holders of rec. Oct. 5 


*Holders of rec. Sept. 16 

*Holders of rec. Aug. 31 
Holders of rec. Sept. 134 
Holders of rec. Aug. 30a 
Holders of rec. Oct. 184 


Holders of rec. Sept. 18 
Holders of rec. Sept. 3 
Holders of rec, Sept. 20a 
Holders of rec. Sept. 174 
Holders of rec. Sept. 134 
Holders of rec. Aug. 31 
*Holders of rec. Sept. 19 
*Holders of rec. Sept. 1 
*Holders of rec. Sept. 16 
*Holders of rec. Aug. 31 
Holders of rec. Sept. 20 
*Holders of rec. Sept. 13 
Holders of rec. Sept. 20 
Holders of rec. Aug. 31a 
Holders of rec. Sept. 20 
*Holders of rec. Sept. 10 
Holders of rec. Sept. 10 


1 
*Holders of rec. Aug. 16 


Holders of rec. Sept. 19 
Holders of rec. Sept. 19 
*Holders of rec. Aug. 12 
*Holders of rec. Aug. 12 
Holders of rec. Sept. 14 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 134 
*Holders of rec. Aug. 13 
Holders of rec. Sept. 30a 
Holders of rec. Dec. 31a 
Holders of rec. Sept. 194 
Holders of rec. Sept. 194 
Holders of rec. Sept. 15 











Holders of rec. Sept. 15 













































































1698 FINANCIAL CHRONICLE [ Vo. 129. 
When 
Name of Company. Cent. \Payable. Daya Inclustee. Name of Company. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued), 

Pacific Finance Corp., com. (quar.).---| *75c.jOct. 1 of ree. Sept. 20 Bhell Union Ol, com. (quar.).........- Holders of rec. Sept.. 4a 
Com, (payable in common stock) -.-..- fl (Oct. 1/*Holders of rec. Sept. 20 Convertible preferred (No. 1)...---- Holders of rec. Sept. & 
Paepcke Corp., com. (quar.)..-.------ *1% | Nov. 15|*Holders of rec. Nov. 6 Shubert Theatres Corp. com. (quar.)..-. Holders of ree. Aug. 3la 

Preferred (quar.).....------------- *1% . 1) *Holders of rec. Sept. 24 Simme Petroleum (quar.).--.......-.- Holders of rec. Aug. 304 
Page Hershey Tubes, Ltd., com. (qu.)--| $1 NOUS OE ivesannisewnespbackwe Sinclair Consol Oil, com. (quar.).....-- Helders of rec. Sept. 14a 
Preferred (quar.)...------------.-- Fe ee ee Common (extra) ....-.-...--.-. ae olders of rec. Sept. 14a 
Paraffine Cos., com. (quar.)...------- $l Sept. 27| Holders of rec. Sept. 17 Skelly Of! (quar.).-...-......---- Holders of rec. Aug. 1546 
Paragon Refining, pref. A (quar.)..-.-- 75¢.\Oct. 1) Sept.21 to Oct. 1 Sloss-Sheffield Steel & Iron, pref. (quar. ) Holders of rec. Sept. 204 
Paramount Cab Mfg. (quar.)_--------- 60c.jOct. 2) Holders ef rec. Sept. 21 Bmallwood Stone, class A (quar.).....- Holders of rec. Sept. 5 
Paramount Fam. Lasky Corp.,com.(qu.)| 75¢.|Sept. 28] Holders of rec. . 6a | South Penn Ol! (quar.) .........----.- *Holders of rec. Sept. 14 
Parke, Davis & Co (quar.)------------ *25c.iSept. 30|*Holders of rec. Sept. 20 South Porto Rico Sugar, com. (quar.) -- Holders of rec. Sept. 104 
RR rer *10¢.iSept. 30|*Holders of rec. Sept. 20 Proiersed (GUG8 Fa. opdetsoncetasscuec Holders of rec. Sept. 10a 
Park & Tilford, Inc. (quar.)---.------- 75c.i\Oct. 14) Holders of rec. Sept. 304 | South West Pa. Pipe Lines_.......-.-- Holders of rec. Sept. 16 
Stock = Bo cccccoccdecnesenses 1 Oct. 14) Holders of rec. Sept. 300 | Spalding (A. G) & Bros., com. --.-..-.- Holders of rec. Sept. 28a 
did tpedapuadbsoadonsstabes 75c.|Jani4°36| Holders of rec. Dec. 304 | @pang, Chalfant & Co., pref. (quar.)...- Holders of rec. Sept. 14a 
Stock dividend © 006 evatspanessesoes 1 Jan14°30| Holders of rec. Dee. 30a | Sparks-Withineton Co.— 

COE 0.0 ccnccosesresesecnsuasse 75¢.|Apri4’30| Holders of rec. Mar. 204 New common (quar.) (No. 1)..----- Holders of rec. Sept. 144 
Btoek dividend ae ee 1 Apri4°3@} Holders of rec. Mar. 29a Preferred (QUAP.) .6<- 4 ocescctssouce *Holders of rec. Sept. 9 
Parmelee Transportation, com.(mthly.)-|*12¥cjOct. 10|*Holders of rec. Sept. 27 Spencer Kellogg & Sons, Inc. (quar.)--- Holders of rec. Sept. 14a 
Patino Mines & Enterprises Consol— Square D Co., class A (quar.).....----- *Holders of rec. Sept. 20 

Amperiean GRATER . 2... ccccccccccsuce 97c.|Sept. 28} Holders of ree. Aug. 31 Standard Commercial Tob., com. (qu.)- Holders of rec. Sept. 17a 
Pender (D.) Grocery Co., cl. B (qu.)--- 25c.);Oct. 1] Holders of rec. Sept. 16 Standard Investing com. (in stock)....-. *Holders of rec. Sept. 20 
Cine 3 GRD 5 co wesoccnesnviesnn 25c.;Oct. 1) Holders of ree. Sept. 16 Standard Oil of Calff. (quar.).....-..- 6 Holders of rec. Aug. 154 
Tenn-Dixie Cement, pref. (quar.)------ $1.75|Sept. 15| Holders of rec. Aug. 31¢ | Standard Oil (Indiana) (quar.)....----. . *Holders of rec. Aug. 16 
Peoples Drug Stores, com. (quar.)..---- *25c.\Oct. 1)*Hoiders of rec. Sept. 8 Standard Oll (Kentucky) (quar.)....-.- .30/*Sept.17 to Sept. 29 
Preferred (GUGP.) 62. cccccccnccsce * 181.62 4 |Sept. 15|*Holders of rec. Bept. 1 Standard Ot! (Nebraska) (quar.)....--- . 20|*Holders of rec. Aug. 24 
Perfect Circle Co. (quar.)_..---.------ 50c.1\Oct. 1) Holders of rec. Sept. 20 GIR. «ooo cndeddchasianoncmeapené spt. 20/*Holders of rec. Aug. 24 
Perfection Stove (monthly) ....------- *37 Ke|Sept. 30|*Holders of rec. Sept. 18 Standard Ol (N. J.) $25 par (quar.) .-- a Holders of rec. Aug. 156 
PEED .oscnidddbiaced sunessoauaed *27 4c\Oct. 31|/*Holders of rec. Oct. 17 $25 par value (extra) -.........--..- ‘ Holders of rec. Aug. 154 
MORES occcvccncsscscconsnccenesés *37 Kc Nov. 30! *Holdere of rec. Nov. 18 $100 par value (quar.)..........---. 1 Sept. 16] Holders of rec. Aug. 154 
TIRES . cdéusccsviiisiasavcesevdase *27 Ke| Dec. 31\*Holders of rec. Dec. 18 $100 par value (extra) -......-.-..-- 1 Sept. 16} Holders of rec. Aug. 156 
Pet Milk Co., com. (quar.)...-------- 37 %c.jOct. 1| Holders of rec. Sept. 10a | Standard Oil of N. Y. (quar.)..-..--.-- 40c.|Sept. 16} Holders of rec. Aug. 1646 
Preferred (GUAP.) . 2 oc ccccsccccsesss 1% |Oct. 1| Holders of rec. Sept. 10 Standard Oi! (Ohio) com. (quar.)...-.-- *624c\lOct. 1|*Holders of rec. Sept. 6 
Petroleum Exploration (quar.)..------- *50c.|Sept. 15|*Holders of rec. Sept. 5 dSteinite Radio (stock div.) (quar.)....| *2% jOct. 1) Holders of rec. Sept. 21 
Petroleum Royalties, pref. (monthly) - -- 1 Oct. 1| Holders of rec. Sept. 25 Sterchi Bros. Stores, Ine., com. (quar.)..| *30c.|Nov. 15|*Holders of rec. Oct. 30 
Preferred (extra) . .. .. -- 2-2 -2-eeccee % jOct. 1] Holders of rec. Sept. 25 Sterling Motor Truck, pref. (qu.)..---- *40c.jOct. 1)|*Holders of rec. Sept. 20 
Pettibone, Mulliken Co., pref. (quar.)--| *1% |Oct. 1) _..-.-..--..--------- Stewart-Warner Corp.— 
Phelps Dodge Co. (quar. ) pisaennocasece 75c.|Oct. 1] Holders of rec. Sept. 4a New $10 par stock (in stock) .......- €2 Nov. 15| Holders of rec. Nov. 5& 
Philadelphia Dairy Prod., pr. pf. (qu.)-$|1.62%4|Oct. 1] Holders of rec. Sept. 20a New $10 par stock (in etock)..-...... e2 2/15/30) Holders of rec. Feb. 5°304 
Philippe (Louis) Inc., class A (quar.).-- 40c.jOct. 1' Holders of rec. Sept. 19a | Stix Baer & Fuller, com. (quar.) -....-- . 1 *Holders of rec. Nov. 16 
Phillips Petroleum (quar. pakcesinenas 37 4c.\Oct. 2, Holders of rec. Sept. 16a | Stone (H. O) & Co., com. (quar.)..---- 1, Holders of rec. Sept. 15 
Pie Bakeries of Amer., cl. A (quar.)----}| 50c.jOct. 1) Holders of rec. Sept. 13 Preferred (GUQRP.) .... <6< ccccscevcte 1} Holders of rec. Sept. 15 
Preferred (qua?.) ....----.-c0---0-- 1% |Oct. 1) Holders of rec. Sept. 13 Btroock (S.) Co. (quar.)-.-.... o 1\*Holders of rec. Sept. 16 
Pittsburgh Plate Glass (quar.) --- -| *50c.jOct. 1)*Holders of rec. Sept. 10 GO ..o cccnasndane ioneina saose 21|*Holders of rec. Dec. 10 
Pitteburgh Steel, com. (quar.)--------- 1 Oct. 1)*Holders of rec. Sept. 24 Studebaker Corporation— 
Platt Music Co., com. (quar.)--------- *43% c|Sept. 15|*Holders of rec. Aug. 31 Common (payable in com. stock) .--.- 1| Holders of rec. Nov. 9a 
Polymet Mfg., new stock (quar.)----.- 25c.jOct. 1) Holders of rec. Sept. 18 Sullivan Machinery (quar.).-..-------- 15, Oct. 1 to a | 
New stock (payable in stock) .------- *el Jan 1°30|*Holders of rec. Dec. 20 Gan Ofl, com. (QUOEA on sccccsccuseccns . 16) Holders of rec. Aug. 266 
Port Alfred Pulp & Paper, pref. (quar.).| 1% |Sept.15| Holders of rec. Sept. 1 Superior Portland Cement of Amer (qu.) . 21|\*Holders of rec. Aug. 21 
Porto Rican Amer. Tob., cl. A (quar.)--| 1% |Oct. 10} Holders of rec. Sept. 20a | Swift & Co. (quar.)..---------------- . 1} Holders of rec. Sept. 10 
Powdrell & Alexander, Inc., pref. (quar.)| *1% |Oct. 1)*Holders of rec. Sept. 19 Tennessee Copper & Chemical (quar.)-_-. Sept. 16) Holders of rec. Aug. 31¢ 
a OF & GOS ci ccccscescccccccce 50c.|/Sept. 30; Holders of rec. Aug. 31a | Texas Corporation (quar.)-.-..-------- . 1) Holders of rec. Sept. 64 
ep ree eee eee 25c.|Sept. 30; Holders of rec. Aug. 314 | Texas Gulf Sulphur (quar.)-.-...-.---- . 16) Hoiders of rec. Sept. 24 
Prairie Pipe Line (quar.) .------------ 75c.|Sept.30| Holders of rec. Aug. 31a | Texas & Pacific Coal & Oll (quar.)-.---- . 30) Holders of rec. Sept. 56 
én 6 ddsgcpebdshoowascesoecor 50c.|Sept. 30} Holders of rec. Aug. 314 | Thompson-Starrett Co., Inc., pref. (qu.) . 1) Holders of rec. Sept. 11 
Pogue’ Metals = Amer., pref. (quar.).-| *1% - 1)*Holders of ree. Sept. 12 | Tide Water Oil, com. (quar.)---------- . 30| Holders of rec. Sept. 164 
Preferred (quar.).....------------- *1% |Janl’30|\*Holders of rec. Dec. 12 | Tide Water Associated Oil, pref. (qu.)-- . 1) Holders of rec. Sept. 16a 
Pressed Steel Car, “pref. (quar.)...----- 1% |Sept. Holders of rec. Sept. 3a | Tobacco Products Corp. common (qu.) - 35c./Oct. 15| Holders of rec. Sept. 256 
Price Bros., com. (quar.)_...--------- % |Oct. 1| Holders of rec. Sept. 14 Todd Shipyards Corp. (quar.)_-_------ * . 20|*Holaers of rec. Sept. 5 
Preferred (quar.) ...-.-.-.---2----- 1% jOct. 1) Holders of rec. Sept. 14 Transamerica Corporation, stk. div....- 25|*Holders of rec. Sept. 10 
Procter & Gamble, pref. (quar.) ------- 1% |Sept. 14] Holders of rec. Aug. 24a | Traymore, Limited, pref. (quar.)-.---- 1| Holders of rec. Sept. 15 
Pro-phy-lac-tic Brush, pref. (quar.)----| 1% |Sept. 16] Holders of rec. Aug. 31 Tri-Continental Corp., pref. (quar.) _--- 1| Holders of rec. Sept. 13 
Prudential Co., com. (quar.)---------- 50c.|Oct Holders of rec. Sept. 24a | Trico Products Corp., com. (quar.).--- 1| Holders of rec. Sept. 164 
Preferred (quar.) -..-..------------ 1% |Oct. 1| Holders of rec. Sept. 24a | Truscon Steel, com. (quar.).-....--.-- 15| Holders of rec. Sept. 26a 
Preferred (extra) ...--....-...----- 18%c.|Oct. 1) Holders of rec. Sept. 24a | Underwood Elliott Fisher Co.— 
Public Investing Co. (quar.).---------- 25c.|Sept. 16] Holders of rec. July 15 Comisen (GUO). .ccicccncsssenncs 80] Holders of rec. Sept. 124 
Pure Oil, 54% pref. (quar.)---------- 1% |Oct. 1) Holders of rec. Sept. 10a Pref. and pref. series B (quar.)...--- . 30] Hoiders of rec. Sept. 126 
6% Preferred (quar.)....----------- 1% jOct. 1) Holders of rec. Sept. 10a | Union Carbide & Carbon (quar.)...---- . | Holders of rec. Sept. 64 
8% Preferred (quar.).-------------- 2 Oct. 1) Holders of rec. Sept. 10a | Union Steel Casting, pref. (quar.)..-.--- . 1|*Holders of rec. Aug. 31 
Quaker Oats, com. (quar.)-.---.------ *$1 Oct. 15|*Holders of rec. Oct. 1 Union Twist Drill, com. (quar.).--.--- a . 30|*Holders of rec. Sept. 
Preferred (quar.)......--.---.----- *1\% |Nov. 30|*Holders of rec. Nov. 1 Preferred (quar.)-.------.--------- 30|*Holders of rec. Sept. 20 
Railway & Express Co. (quar.).---.--- 50c.|Sept. 30) Holders ef rec. Sept. 14a | United Aircraft & Transp., pref. (qu.)-- 1| Holders of rec. Sept. 10a 
Old stock (quar.).....------------- 1% pt. 30] Holders of rec. Sept. 14a | United Artists Theatre Circult— 
Raybestos Co., common.-....-------- *166 2-3c|Sept. 14|*Holders of rec. Sept. 1 Preferred (quar.) ..-.--------------- . 15|*Holders of rec. Sept. 1 
Real Silk Hosiery Mills, com. (quar.)..-| $1.25jOct. 1] Holders of rec. Sept. 13a | United Cigar Stores common (quar.)-.--- 1} Holders of rec. Sept. 64 
‘ 1% |Oct. 1} Holders of rec. Sept. 13a | United Dept. Stores, com. (qu.) (No. 1) 1}*Holders of rec. Oct. 20 
35c.jOct. 1) Holders of rec. Sept. 16 Preferred (quar.) (No. 1)_-.--------- 1}*Holders of rec. Oct. 20 
5c.jOct. 1] Holders of rec. Sept. 16 United Dyewood Corp., . sev siseca 1] Holders of rec. Sept. 136 
*1% |Sept. 15|*Holders of rec. Aug. 31 United Fruit (quar.)..-.-.----------- 1} Holders of rec. Sept. 34 
Reliance Mfg. of Ill., com. (quar.)----- *374c\Oct. 1)|*Holders of rec. Sept. 20 United Milk Crate, class A (quar.)....- 1|*Holders of rec. Nov. 15 
Preferred (quar.).-.--------------- *1% |Oct. 1)*Holders of rec. Sept. 20 Cie A GRRE. ovo ccks ods pndonennn 1}*Holders of rec. Nov. 15 
Reliance Mfg. (Ohio), com. (quar.).---] 75c.jOct. 1] Holders of rec. Sept. 16 United Piece Dye Wks., pref. (quar.)_.- 1|*Holders of rec. Sept. 
Remington-Rand Co., engl pref. (quar.)-| 1% |Oct. 1] Holders of rec. Sept. 7a Preferred (quar.)_.. °80|*Holders of rec. Dec. 20 
Second preferred (quar.)....-.------ $2  |Oct. 1) Holders of rec. Sept. 7¢ | United Producers, class A (quar.)_----- r 1|*Holders of rec. Sept. 15 
Remington Typewriter common (qu. )--|* $1.25/Oct. 1/*Holders of rec. Scpt. 7a | United Reproducers, class A (quar.)-..-- % . 1|*Holders of rec. Sept. 15 
First preferred (quar.)-.---.----- ---| 1% jOct. 1) Holders of rec. Sept. 7a | U.S. Asbestos, com. (auar.)-.-------- *37 4c|Sept. 14/*Holders of rec. Sept. 1 
Second preferred (quar.)...-.--.---- 2 jOct. 1] Holders of ree. Sept. 7a | U. 8. Cast Iron Pipe & Fdy., com. (qu.) 21| Holders of rec. Sept. 30a 
Reo Motor Car (quar.)--------------- -{Oct. 1] Holders of rec. Sept. 10a Common (quar.).....-.-- imi casa Jan20°30| Holders of rec. Dec. 3l¢ 
Republic Brass, class A (quar.) ......-- $1 Oct. 1) Holders of rec. Sept. 106 First & second pref. (quar. RE PES 21| Holders of rec. Sept. 306 
Preferred (quar.) -.---------------- 1% |Nov. 1) Holders of rec. Oct. 10a First & second pref. (quar.)-.--..--- ’30| Holders of rec. Deo. 3le 
Republic Investing, pref. (quar.)------ *35c.\Oct. 1/*Holders of rec. Sept. 14 U. 8. Gypsum, common (quar.)_-...-.- *40c.|Sept. 30|*Holders of rec. Sept. 14 
Republic Iron & Steel. pref. (quar.).---| 1% |Oct. 1] Holders of rec. Sept. 12¢ Profetred (@008.) .. - . .--o eo sascnne *1% |Sept. 30|/*Holders of rec. Sept. 14 
blic Stamping & Enamel_.-.--..- 40c.;Oct. 1] Holders of rec. Sept.20 | United States Leather— 
Reynolds (R.J.) Tob., com.&com. B(qu) 60c./Oct. 1] Holders of rec. Sept. 184 Class A partic. & conv. stock (qu.)--| $1 Oct. 1} Holders of rec. Sept. 10a 
Rich's, Inc,, 644% pref. (quar.)-....*$|1.62%|Oct. 1|*Holders of rec. Sept. 14 Prior preference (quar.)_-.........-- 1% jOct. 1] Holders of rec. Sept. 10a 
Richfield Oil of Calif., pref. (quar.)----] 43%¢'Nov. 1] Holders of rec. Oct. 5 | U.S. Playing Card, com. (quar.).....-- *$1 ‘Oct. 1/*Holders of rec. Sept. 20 
Rio Grande Oil... .....-.------------ 1 (r) | Hold. of rec. Jan. 5°30 | U.S. Printing & Lithographing— 
r8tock dividend --.-......--.------- el} jOct. Holders of rec. Oct. 5 Com. and second pref. (quar.).------ *$1.50\/Oct. 1|*Holders of rec. Sept. 20 
Royalty Corp. of Am., partic. pf.(mthly)} 1 Sept. 15} Holders of rec. Sept. 10 U.S. Realty & Impt. (quar.)..-..-..--- 1% |Sept. 14] Holders of rec. Aug. 164 
Participating pref. (extra) -..------- % \Sept. 15) Holders of rec. Sept. 10 U.S. Steel Corp., com. (quar.)....-.-- 1% |Sept. 28} Holders of rec. Aug. 294 
Participating pref. (monthly) - - - --- - 1 Oct. 15) Holders of rec. Oct. 1 | U.S. Tobacco, com. (quar.)-.-------- $1 Oct. 1] Holders of rec. Sept. 164 
Ruberoid Co. (quar.) .--.------------- *1 _ |Sept. 14)*Holders of rec. Aug. 31 Preferred (quar.)_...----.--------- $1.75|Oct. 1] Holders of rec. Sept. 16a 
Safeway Stores common (quar.)-...-.-- 75¢c.;Oct: 1) Holders of rec. Sept. 20a | Universal Products, com. (quar.)------ *30c.jOct. 1|*Holders of rec. Sept. 14 
6% preferred (quar.)-.--.---------- 1% |Oct. 1) Holders of rec. Sept. 20a | Upressit Metal Cap Corp., pref. (quar.)-| $1 |Oct. 1| Holders of rec. Sept. 15 
7% preferred (quar.).-...---------- 1% |Oct. 1] Holders of rec. Sept. 20a | Vacuum Ot] (quar.)__.......--.------ $1 |Sept.20| Holders of rec. Aug. 31 
St. Joseph Lead Co. (quar.)..-..-.. ---| 50c.\Sept.20| Sept.10 to Sept.20 1 Sept. 17| Holders of rec. Sept. 14 
Extra...-....-.. -...------------ 25c.|Sept.20) Sept.10 to Sept. 20 *$2 |Oct. 1|*Holders of rec. Sept. 17 
St. L. Rocky Mt. & Pac. Co., com.(qu.) 44 |Sept. 30] Holders of rec. Sept. 16a | Vanadium Alloys Steel (quar.)--.------ *75c.|Sept. 30] Holders of rec. Sept. 20 
Preferred (quar.) - - ---------------- 1% |Sept. 30] Holders of rec. Sept. 16a | Van Camp Packing, pref. (quar.) ------ *43%c\Oct. 1|*Holders of rec. Sept. 21 
St. Maurice Valley Corp., pref. (quar.)-| 1% |Oct. 1] Holders of rec. Sept. 16 Prior preferred (quar.)....------- *$]1.6234|Oct. 1)|*Holders of rec. Sept. 21 
St. Regis Paper (quar.)-..=-.--.--.--- *75¢e.\Oct. 1|*Holders of rec. Sept. 10 | Van Sicklen Corp., class A (quar.)_.---- *50c.|Oct. 1|*Holders of rec. Sept. 14 
Sally Frocks, Inc. (quar.) ------------- *40c.|Oct. 1/*Holders of rec. Sept. 14 | Vapor Car Heating, pref. (quar.)..----- *1% |Dec. 10|*Holders of rec. Dec. 2 
Salt Creek Consol. Oil (quar.) --------- *10c./Oct. 1|*Holders of rec. Sept. 14 | Vick Chemica} (quar.).......--------- *624c|Nov. 1/*Holders of rec. Oct. 17 
Sangamo Electric Co., com. (quar.)..--| *50c.|Oct. 1/*Holders of rec. Sept. 10 | Viking Pump pref. (quar.)_-.-------.- .|Sept. 15|*Holders of rec. Sept. 1 
Preferred (quar.)..--------- -| *1% jOct. 1)*Holders of rec. Sept. 10 | Va.-Carolina Chemical, pref_..-.----- *h2 Oct. 1|*Holders of rec. Sept. 16 
Savage Arms, 2d pref. (quar.) - *134 | Nov. 15|*Holders of rec. Nov. 1 Vogt Manufacturing, com. (quar.)----- 50c.j;Oct. 1] Holders of rec. Sept. 14 
Schiff Co., common (quar.)_----- 25¢.|Sept. 15] Holders of rec. Aug. 31 | Volcanie Oil & Gas (quar.)......------ *350.|Dec. 10|*Holders of rec. Nov. 
Preferred (quar.).....------------- 1% |Sept.15) Holders of rec. Aug. 31 SE RT is ms Gk 5 st 5 SNOT iE *5c.|Dec. 10|*Holders of rec. Nov. 30 
Schlesinger (B. F.) Co., com. (quar.).--|*3734c/Oct. 1]*Holders of rec. Sept. 15 Vulean Detinning, pref. (quar.) ---.--- 1% |Oct. 19] Holders of rec. Oct. 94 
Preserved (quer... <. ..~- --22...00% *1% |Oct. 1/*Holders of rec. Sept. 15 Preferred (accrued accum. div.)__.._- Oct. 19} Holders of rec. Oct. 94 
Schulte Retail Stores, pref. (quar.) - - - - - 2 _ jOct. 1) Holders of rec. Sept. 12a | Preferred A (quar.).......---.---.- 1% |Oct. 19] Holders of ree. Oct. 9a 
Schulte United 5c to $1 Stores. pref.(qu.)| *$1.75|Oct. 1)*Holders of rec. Sept. 20 Preferred A (accrued accum. div.)..-- Oct. 19} Holders of rec. Oct. 9a 
Schulz Baking, conv. pref. (quar.) - ---- 75¢.}Oct. 1) Holders of rec. Sept. 16 | Wagner Elec. Corp., pref. (quar.)_.---- 1% |Oct. 1] Holders of rec. Sept. 20 
Preferred (quar.)-..-.------------- 1% Oct. 1] Holders of rec. Sept. 16 Waitt & Bond, Inc., class B (quar.)....| *35c.jOct. 1|*Holders of rec. Sept. 16 
Scott Paper, com. (quar.) --...-------- 35¢./Sept. 30) Holders of rec. Sept. 16a | Waldorf System, com. (quar.)...-..--- 37 1366 Oct. 1] Holders of rec. Sept. 20a 
Cem. (in stk. sub). to etkhrs.’ approv.) ESE A Whoterred teaser). 5 JOct. 1] Holders of rec. Sept. 20 
Scovill Mfg. (quar.)...-.-----.------- *$1 Oct. 1/*Holders of rec. Sept. 17 Walgreen Co., pref. (quar.)..-.----- *$/1 as Oct. 1)|*Holders of rec. Sept. 20 
Seaboard Utility Shares, com. (quar.)--|*12}4cjOct. 1/*Holders of rec. Sept. 16 | Walker (Hiram)-Gooderham & Worts, 
Sears, Roebuck & Co.— Ltd. (quar.)__.._._.._._-..-.-.---] 25¢.|/Sept. 14] Holders of rec. Aug. 31 
Quarterly (payable in stock) - .--.---- el |Nov. 1) Holders of rec. Oct. 154 Bearer shares (quar.)._---_--------- 25c./Sept. 14) Holders of coup. No. 8 
Second National Investing, pref. (qu.).-| *$1.25|Oct. - 1]*Holders of rec. Sept. 10 Waltham Watch, pref. (quar.)...------ *1% /Oct. 1/*Holders of rec. Sept. 21 
Segal Lock & Hardware, com. (quar.).-| 12c|Sept. 16} Holders of rec. Aug. 31 Walworth Co., common (quar.)_.----.-- 30c.|Sept. 16] Holders of ree. Aug. 316 
Separate Units, Inc. (quar.)_...-....-- $1 Oct. 1] Holders of rec. Sept. 10 Preferred (quar.)......-.---....... *75c.|Sept. 30|*Holders of rec. Aug. 20 
Extra._........--.--------------- 25e.jOct. 1] Holders of rec. Sept.10 | Ward Baking Corp. pref. (quar.)_...--- 1% |Oct. 1} Holders of rec. Sept. 174 
Seventeen Park Ave., Inc., preferred-.-| 3 |Sept.16} Sept. 1 to Sept.16 | Warner-Quinlan Co. (quar.)..-------- 50c.jOct. 1) Holders of rec. Sept. 124 
Shaffer Oil & Refg., pref. (quar.) -.---- 13¢ |Oct. 25] Holders of rec. Sept. 30 | Warren Bros., com. (quar.).--.-.-.--- $i Oct. 1] Holders of rec. Sept. 16a 
Sheaffer (W. A.) Pen Co., (quar.)...... *$1 Sept. 19]*Holders of rec. Aug. 27 First preferred (quar.)._------------ 75¢.\Oct. 1| Holders of rec. Sept. 164 
CN INNO 5 oc on ene sceonsu *50c.jSept. 15!*Holders of rec. Aug. 26 Second preferred (quar.)_......----- 87%clOct. 1] Holders of rec. Sept. 16a 
Sheffield Steel, com. (quar.).........- *50c.j/Oct. 1/*Holders of rec. Sept. 20 Waukesha Motor, com. (quar.)_..----- *75c.\Oct. 1!*Holders of rec. Sept. 15 
Common (payable in com. stock) ...-|* 1 Oct. 1)*Holders of rec. Sept. 20 Comiben (antea). cc *$1 Oct. _1\*Holders of rec. Sept. 15 
DENG MORES oo nnn 2 ntnansonnnn *134 lOct. 1)*Holders of rec. Sept.20 { Wellington Oil (quar.)_.........-___-- *5¢.|Sept. 15'*Holders of rec. Aug. 30 
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Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded) . ee 
Wesson Oil & Snowdrift common (qu.)_-| 650c./Oct. 1] Holders of rec. Sept. 14a 
Western Reserve Investing, 6% pf. (qu.)} 1% |Oct. 1) Holders of rec. Sept. i4a 

Participating preferred (quar.)......- 1% |Oct. 1) Holders of rec. Sept. l4@ 
West Michigan Steel— 

-Common (payable in com. stock).-..| f2 Oct. 1}] Holders of rec. Sept. 15 
West Va. Pulp & Paper pref. (quar.)....| 144 |Nov. 15|*Holders of rec. Nov. 5 
Wextark Radio Stores (quar.)......-... *50c./Oct. 1)*Holders of rec. Aug. 15 

8 EAI *e5 Oct. 1)*Holders of rec. Aug. 15 
Wheeler Metal Products, com. (quar.)_- 50c.|Sept. 14} Holders of rec. Sept. 5 

CE SE iticncowhavcccsneas 50c.|Sept. 14; Holders of rec. Sept. 5 
Wheeling Steel, pref. A (quar.)..-.-..-. *2 Oct. 1/|*Holders of rec. Sept. 12 

Preferred B (quar.)......-...-....- *214 |Oct. 1)*Holders of rec. Sept. 12 
bo, SE 25c.|Sept. 30) Holders of rec. Sept. 124 
White Motor Securities, pref. (quar.)...| 134 |Sept.30| Holders of ree. Sept. 12 
White Rock Mineral Spgs., com. (quar.) 75c.;Oct. 1) Holders of rec. Sept. 20a 

ee oe ee ere 1% |Oct. 1) Holders of rec. Sept. 20 

Second preferred ---................- 3% |Oct. 1} Holders of rec. Sept. 20 
White Star Refg. (quar.)..........---. *62%clOct. 1/*Holders of rec. Sept. 15 
Widilar Food Products (quar.)__..-..-- 37 4c.|Sept. 15) Holders of rec. Sept. 5 
Will & Baumer Candle Co., pref. (qu.)-| 2 Oct. 1| Holders of rec, Sept. 16 
Willys-Overiland Co., pref. (quar.)_...- 1% jOct. 1) Holders of rec. Sept. 16a 
Wilson & Co., Inc., pref. (quar.)_....-- hi% jOct. 1) Holders of rec. Sept. 12a 
Worthington Pump& Mach.., pf.cl.A(qu.) 1% |Oct. 1| Holders of rec. Sept. 10a 

Preferred class A (acct. accum. div.)..| 21% |Oct. 1) Holders of rec. Sept. 10a 

Preferred class B (quar.)_......--.-- 1% |Oct. 1) Holders of rec. Sept. 10a 

Preferred class B (acct. accum. div.)_.| h1% |Oct. 1] Holders of rec. Sept. 10a 
Wrigley (Wm.) Jr., Co. (monthly) -_..-- 25c./Oct. 1) Holders of rec. Sept. 20a 

IEA ISS ea: A 5e.|Nov. 1| Holders of rec. Oct. 194 

DO i okit its dacadodedaed 50c.|Dec. 2| Holders of rec. Nov. 20a 
Yale & Towne Mfg. (quar.)....-...-.-- 1 Oct. 1) Holders of rec. Sept. 10a 
Yellow Taxi Corp. (quar.)_..........- *75c.|Sept. 15|*Holders of rec. Sept. 1 
Young (L. A.) Spring & Wire (quar.)_-- 75¢c.\Oct. 1| Holders of rec. Sept. 13a 
Youngstown Sheet & Tube, com. (quar.)} $1.25;Oct. 1] Holders of rec. Sept. 14a 

Ps 8 Sree ad1% ‘Oct. 1' Holders of rec. Sept. 14a 

* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 
@ Transfer books not closed for this dividend. 4 Correction. 


€ Payable in stock. 
f Payable in common stock. g Pay: 
divide 


able in scrip. hk On account of accumulated 
nds. j Payable in preferred stock. 

b Commercial Credit dividend on $3 class A stock is 56 2-3c. for part of a quarter 
or from July 21 to Sept. 30, not 75c., as reported in last week’s issue. 

# Mathieson Alkali common dividend is payable either in cash or, at option of 
holder, in stock on basis of one share of common for each 120 shares held. 

k Payable in common A stock at rate of $25 per share unless stockholders elect to 
take cash and give notice to that effect prior to Sept. 23. 

i Subject to stockholders’ meeting Oct. 11. 

m Dividend on Central States Elec. Corp. conv. pref. stocks payable at option of 
holder as follows: Series of 1928, $1.50 in cash or three-thirty-seconds of a share of 
common for each share of pref., and on Series of 1929, three-sixty-fourths of a share 
of common for each share of preferred. 

m British-Amer. Tobacco dividend is 10d. per share. All transfers received in 
London on or before Sept. 3 will be in time for payment of dividend to transferrees. 

o Associated Laundries dividend is 24% in stock and 2c. cash or 12 4c. cash, 
stockholders deciding to take cash must notify company on or before Sept. 10. 
Holders of less than four shares receive cash only. 

? Power Corp. of Canada stock dividends are; on common five shares of common for 
—_ BAe mys shares; on partic. preferred two shares com. for each one- 


¢ Holland Finance dividend 62 }¢c. cash or 2% in stock. 

rf Rio Grande Oil stock to be piaced on @ $2 per annum basis. The company has 
Geclarea $1 payable July 25 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 144 shares on each 100 shares, the first 
14% having been declared payabie April 25 with the intention to declare a second 
14% payable on or before Oct. 25. 

s a = Co. om dividend is one share for each share held subject to stockholders 
meet: pt. 9. 

1 Utilities Power & Light dividends will be paid in stock unless stockholders notify 
company by close of business Sept. 20 of their desire to take cash, as follows: Com., 
one-fortieth share com.; class A, one-fortieth share class A stock; class B, one-fortieth 
share class B stock. 

u a Seeger Service Class A dividend is 43%{c. cash or one-fortieth share 
Class stock. 

et Peoples Light & Power dividend wil! be paid in class A common stock at rate of 
one-fiftieth share for each share held unless holders request cash on before Sept. 18. 

@ Less deduction for expenses of depositary . 

z Associated Gas & Elec. class A dividend is one-fortieth share class A stock for 
each share held unless stockholders by notification on or before O:t. 15 request cash. 

y Dividends General Gas & Elec. com. A & B stocks will be applied to the purchase 
of class A common stock unless holders give notice prior to Sept. 23 of their desire 
to take cash. 

z Commercial Investment Trust stock dividend of 14 additional common shares 
for each share held, reported as a dividend, was a ‘‘split-up,”’ not a dividend. 

§ Kent Garage Investing dividend is at rate of 7% per annum from date of issue to 

30 


pt. 30. 
4 Knott Corp. div. opt., payable either in cash or stk. at rato of ! o the share com. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 7 1929. 








The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ending Sept. 6: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, SEPT 6 1929. 
NATIONAL AND STATE BANKS—Average Figures. 












































OtherCash\Res., Dep.,| Dep. Other 
Including|N. Y. and| Banks and Gross 
Loans. Gold. |Bk. Notes.| Elsewhere.|Trust Cos.| Deposits. 
Manhattan— $ $ $ S $ $ 
Bank of U. S8__../245,179,900] 63,800/5,060,000/32,963,400| 2,397,500/227,796,000 
Bryant Park Bk. 2,019,100 ----| 219,200 210,100) wemuwd 2,141,300 
Chelsea Exch.Bk.| 21,898,000] _.._]1,592,000] 409,000} __._.- 19,146,000 
Grace National__} 19,240,700} 2,000 31,900] 1,577,700) 2,736,100] 17,482,300 
Port Morris_-_-_.. 3,619,300] 32,400 85,000 Sh OGL: wwanea 3,218,800 
mig ogg 142,344,000] 25,000/2,074,000] 9,259,000/28,663,000]154,519,000 
rooklyn— 
Brooklyn Nat_-_- 7,419,200] 24,400 53,000 404,700 362,500} 4,550,200 
Peoples Nat... -.- 7,600,000! 5,000 96,000 558,000 49,000! 7,800,000 
TRUST COMPANIES —Average Figures. 
Res've Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
y Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $ $3 $ 
BEMGR 6 oncnscuc 48,539,000] 11,402,600} 1,090,200 24,500} 49,844,900 
Bank of Europe & Tr.| 16,787,018 910,424 140 BOGl ctsiad 16,137,287 
Bronx County...-... 27,668 ,604 771,001 4,000,700). “Walsnwe 25,489,363 
oo, Ee 78,837,100} *5,426,300} 3,393,700] 3,491,300) 75,146,300 
Federation ......... 14,968 ,042 167,402 1,231,217 162,115} 17,708,088 
i, ery 16,689,400! *1,874,500 ent |. wenee 13,710,200 
Manufacturers . ...- 412,844,000} 3,335,000] 68,552,000] 2,109,000/380,055,000 
United States. ..... 79,001,806} 4,360,000; 11,461,528}  -.---- 68,972,928 
Brooklyn— 
Brooklyn -.......--. 116,256,400} 2,722,000) 14,035,200}  -..--- 113,702,800 
Kings County ...... 26,637,639} 1,630,813) 2,399,087}  -..--- 24,036,414 
Bayonne, N. J.— 
Mechanics. -....... 9,092,143 193,286 769,900 315,422! 9,066,083 


























* Surplus & | Net Demand Time 
Clearing House * Captial. Undtrtded Depostis Depostts 
Members. Profus. Average. Average. 
3 z $ 

Bank of N. Y. & Tr. Co_- 6,000,000 13,828,900; 63,184,000 12,150,000 
Bk. of the Manhattan Co-_ 22,250,000} 42,862,600} 178,773,000} 43,208,000 
Bank of America N.A..-| 135,775,300! 38,675,900) 166,660,000 54,636,000 
National City Bank... -. 110,000,000} 125,260,400|a1021627,000/] 187,656,000 
Chemical Bank & Tr. Co. 15,000,000} 21,003,400] 189,148,000 16,483,000 
Guaranty Trust Co....-- h90,000,000} h 196,418,100] b739,820,000| 113,870,000 
Chat.Ph.Nat.Bk.&Tr.Co 13,500,000 16,212,700} 153,153,000] 38,481,000 
Cent. Han. Bk. & Tr. Co. 21,000,000} 79,153,300} 323,876,000] 41,226,000 
Corn Exchange Bk. Tr. Co 12,100,000} 22,425,500} 175,599,000 32,318,000 
First National Bank _..-- 10,000,000} 97,773,200} 246,343,000 12,978,000 
Irving Trust Co._....... 50,000,000} 81,396,700) 350,253,000|° 50,426,000 

Continental Bank ..-...- 26,000,000} 11,000,000 10,423,000 95, 
Chase Nationa! Bank..-.-/| 1105,000,000| 1136,937,500)| c706,704,000 70,116,000 

Fifth Avenue Bank ...-.- 500, 3,736,600} 24,557,000 934, 
Seaboard Bank -...-.... 11,000,000 17,121,700} 119,763,000 8,350,000 
ers Trust Co.....--. 25,000,000 79,638,500) d379,942,000 55,359,000 
Title Guarantee & Tr. Co_ 10,000,000 24,063,500 32,607,000 ,985,000 
Tee CB.cccace 4,000,000 3,933,100} 42,584,000 5,120,000 
Lawyers Trust Co__....-. 3,000,000 4,327,090 ,900, 2,336,000 
New York Trust Co-..... 12,500,000 33,094,500} 148,841,000 17,526,000 
Equitable Trust Co-.._--. 30,000,000 28,801,900} €365,221,000 40,229,000 
Comm’! Nat.Bk.& Tr. Co. 7,000,000 7,886,400 37,556,000 4,042,000 
Harriman N. BE. & Tr. Co 1,500,000 2,845,300} 31,096,000 5,832,000 

Clearing Non-Members 

City Bk. Farmers Tr. Co. 10,000,000 10,000,000 8,286,000 1,372,000 
Tr.Co.,Bay’ne 500,000 832,800 3,113,000 5,576,000 
>| ESA IE. anasee 611,625,300'1,099,230,400'5,540,029,000' 822,854,000 





* As per official reports: National, June 29 1929; State, June 29 1929; trust 


companies, June 29 1929. 
of July 22 1929. iAsofA 


Includes deposits in foreign branches as follows: 


f As of July 1 1929. 
ug. 24 1929. 


c $14,307,000; d $66,241,000; e $139,808,000. 


@ As of July 15 1929. 
@ $315,056,000; b $127,817,000; 


h As 





r 


* Includes amount with Federal Reserve Bank as follows: 


Empire, $3,787,000 
Fulton, $1,771,900. 








Boston Clearing House Weekly Returns.—lIn the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 




















Sept. 11 Changes from Sem. 4 Aug. 28 
1929. Prevtous Week 1929. 1928. 
$ 3 , 
Se ee 95,825,000] Unchanged 95,825,000 95,700,000 
Surplus and profits....--. 113,178,000] Unchanged 113,178,000} 113,178,000 
Loans, disc’ts & invest’ts_|1,145,419,000} —6,270,000)1,151,689,000/1,138,710,000 
Individual deposits... ..-- 683,229,000} +8,436,000| 674,793,000} 670,955,000 
Due to banks_........-.- ,902, +3,264,000] 133,638,000} 126,426,000 
Time deposits.......... 273,258,000} +4,143, 269,115,000 ,152,000 
United States deposits --.-_ 771, —1,593, 2,364,000 2,903,000 
Exchanges for Cig. House 35,152, + 535,000} 34,617,000 33,244,000 
Due from other banks---. 86,775,000| + 4,474,000) 82,301,000 83,852,000 
Res’ve in legal deposit's_-_ 82,422,000; +1,448,000 80,974,000 79,996,000 
Cash in bank_---..-.--- 8,933,000 6, 8,007,000 8,560,000 
Res’ve excess in F. R. Bk. + 24,000 282,000 336 ,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept. 7, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries” and ‘“‘Cash in vaults.” 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 


























Week Ended Sept. 7 1929. aad y se 
hers (00 ug. ug. 24. 
sia See. oes Members of; Trust 1929. 1929. 
F.R. System| Compantes. Total. 
g $ 3 $ 

NE aa dee ambien 61,002,0 7,500,0} 68,502,0 68,502,0| 68,302,6 
Surplus and profits _..| 208,393,0 16,519,0| 224,912,0| 224,912,0) 224,912,0 
Loans, discts. & invest./1,090,522,0 72,681,0/1,163,203,0/1,159,442,0/1,156,240,0 
Exch. for Clear. House 36,677, 305,0 36,982,0 ,191,0 ,672,0 
Due from banks-.-.--- 96 ,008,0 13,0} 96,021,0 88,836,0} 89,149,0 
Bank deposits. ----- 132,706,0 865,0| 133,571,0| 126,256,0; 125,634,0 
Individual deposits...) 614,619,0 31,469,0| 646,088,0| 645,712,0; 648,843,0 
Time deposits......-- 210,054,0 20,569,0} 230,623,0| 228,794,0| 226,984,0 
Total deposits. ..---- 957,379,0] 52,903,0)/1,010,282,0)1,000,762,0/1,001,461,0 
Res. with legal depos-- G6,081,01  seccunes 68,931,0 69,773,0 68 ,624,0 
oe Ss se 3 eee 5,330,0 5,330,0 4,954.0 5,160,0 
Cash in vault*...-.-- 10,556,0 1,354,0 11,910,0 11,835,0 11,934,0 
Total res. & cash held. 79,487,0 6,684,0} 86,171,0 86,562,0; 85,718,0 
Reserve required - ---- ? ? ? ? 

Excess reserve and cash 

ie Rs 6 eniadon nme ? ? ? ? ? 





* Cash in vault not counted as reserve for Federa] Reserve members. 
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Weekly Return of the Federal Reserve Board. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept.12,and showing the condition 


ef the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details r 
Reserve Agents and between the latter and F 


ardi 
eral 


rve 


banks. 


latest week appears on page 1671, being the first item in our department of ‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 11 1929. 


The Federal Reserve Agents’ 
transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 



































































































































































































Sept. 11 1929.|Sept. 4 1929.) Aug. 28 1929.,Aug. 21 1929.|Aug. 14 1928.| Aug. 7 1929.| July 31 1929.|July 24 1929.|Sept. 12 1928 
RESOURCES. & & $ $ $ 3 $ 8 
Gold with Federal Reserve agents.-..-.-- 1,560,899 ,000]1,540,669,000] 1,565,163,00011,561,563,000|1,553,821,000/1,485,822,000| 1,479,499,000/ 1,504,983,000) 1,143,470,000 
Gold redemption fund with U. 8. Treas- 71,232,000} 67,109,000 67,213,000| 67,745,000 75,494,000 71,173,000 73,580,000 000] 68,645,000 
Gold held exclusively agst. F. R. notes| 1 ,632,131,000]1,607,778,000) 1 632,376,000] 1,629,308,000/1,629,315,000]1,556,995,000) 1,553,079 ,000/1,593,825,000) 1,212,115,000 
Geld settlement fund with F. R. Board_.| 721,202,000} 711,637,000} 719,608,000| 716,863,000] 686,248,000} 675,762,000] 666,970,000} 608,264,000) 678,301,000 
Gold and gold certificates held by banks.| 618,402,000) 623,953,000) 610,115,000| 608,017,000) 622,876,000) 707,275,000] 740,014,000) 741,643,000 738,530,000 
Total gold reserves..............-.-- 2,971,735 ,000|2,943,368,000}2 962,099,000|2,954, 188,000/2,938,439,000|2,940,032,000/2,924,063,000/2,943,732,000) 2,628,946,000 
Reserves other than gold_..........--- 174,491,000] 172,829,000] 186,939,000] 188,626,000} 190,379,000} 183,314,000] 185,356,000) 182,011,000] 141,999,000 
EEE A 3,146 ,226,000|3,116,197,000/3, 149,038,000|3, 142,814,000/3,128,818,000/3,123,346,000/3,109,419 ,000/3,125,743,000| 2,770,945,000 
Foe pce — nid ds i dbnbhnnseaee 66,989,000 57,793,000 63,248,000 58,782,000 63,139,000 61,766,000 66,661,000 75, ,000) 59,878,000 
Secured by U. 8. Govt. obligations...| 491,986,000] 541,074,000] 469,396,000} 448,120,000} 511,455,000} 582,250,000) 592,783,000) 584,736,000] 656,035,000 
Other bills discounted...........--- 480,941,000] 504,942,000) 504,231,000] 638,258,000} 516,533,000} 481,820,000) 482,931,000) 479,220,000} 413,211,000 
Total bills discounted_...........--- 972,927 ,000|1,046,016,000] 973,627,000} 986,378,000|1,027.988,000/1,064,070,000) 1,075,714,000) 1,063,956 ,000/ 1,069,246,000 
Bills bought in open market.......-.-- 222,229,000] 182,916,000} 156,514,000] 132,137,000) 117,885,000} 79,158,000) 74,567,000 842, 211,160,000 
U. 8. Government securities: 
Di snitettnsasddsousisonoccoss 44,877,000 42,722,000 42,678,000 42,693,000 42,673,000 41,886,000 42,626,000} 42,663,000 53,362,000 
bobtmaesaaasaoencecsoe 98,485,000 91,412,000 91,073,000 90,943,000 89,053,000 94,955,000 80,779,000 81,155,000 87,886,000 
Certificates of indebtedness.......-.- 15,655,000 14,846,000 11,570,000 14,971,000 22,577,000 20,759,000 23,878,000 21,882,000 80,096,000 
Total U. 8. Government securities_.-| 159,017,000] 148,980,000} 145,321,000] 148,607,000} 154,303,000] 157,600,000) 147,283,000} 145,700,000) 221,344,000 
Other securities (see note).......-.---- 16,100,000 16,100,000 16,100,000 15,950,000 10,650,000 10,600,000 , ,000 10,250,000 2,020,000 
WEPERSE PORES GR BONE ccccaccacccccwcs| socccccccc] scocestese] suscccsccs| cocesccccs] secccncoss| = assdzccel sccscceses]| eccceccesse] coccecsece 
Total bills and securities (see note) - -- | 1,370,273,000}1,394,012,000) 1,291,562,000/1,283,072,000/1,310,826,000|1,311,428,000/ 1,308,014,000)1,288,748,000) 1,503,770,000 
Gold held abroad (see note).....-. aa. cccatnatanl sotthGeel ésninddiiadl nscocsncaszl pécsmmmanet sabatdand  sccagmeaasl” steapee  2sbene-dee 
Due from foreign ° 726,000 725,000 724, 724,000 723,000 722, 726,000 728,000 572,000 
Uncollected items..... -| 741,285,000} 716,880,000) 648,495,000] 712,509,000) 784,158,000) 664,641,000) 678,772,000) 718,180,000] 771,589,000 
 cubiobtaesscseetéwoosn 58,868,000 58,861,000 58,860,000 58,818,000 58,818,000 58,818,000 58,795,000 58,725,000: 60,305,000 
All other resources.....-........---- 10,665,000} 10,643,000} 10,569,000 ,484,000} 10,610,000} 10,482,000} 10,285,000 454, 9,190,000 
Total ee TT eregrane~~-“rooono 5,395,032,000|5,355,111,000) 5,222,496 ,000|5,267,203,000|5,357,092,000|5,231,203,000/5,232,672,000/5,278,382,000/5,176,249,000 
F.R. paeee in actual c ation......- 1,864, 148,000}1,883,267,000/ 1,829,372,000/1,822,853,000/1,815,378,000/1,811,038,000) 1,779,388,000/ 1,780,403 ,000) 1 ,688,267,000 
Member banks—reserve account--..- 2,360,265,000|2,320, 176 ,000/2 305,598,000|2,292,032,000/2,330,365,000/|2,322,858,000/2,355,284,000|2,356 ,917 000) 2,348,676,000 
Government 17,454,000 28,703,000 17, A 18,468,000 18,161,000 24,734,000 14, ,000 17,257,000 9,617,000 
Foreign banks (see note) 6,622,000 4,952,000 5,130,000 7,142,000 4, ,000 6,248,000 5,796,000 7,376,000 5,952,000 
Other deposits 19,638,000 20,175,000 19,380,000 19,531,000 22,662,000 23,466,000 22,015,000 20,577,000 23,875,000 
Total deposita...............-.--.-- 2,403,979,000 2,374,006 ,000,2 347,508,000/2,337,173,000 2,376,112,000 2,377,306,000 2,397 ,563,000'2 402,127,000, 2,388,120,000 
642,529,000} 591,537,000' 654,838,000 714,079,000, 593,734,000) 611,362,000 651,948,000) 694,925,000 
166,754,000} 166,740,000] 166,217,000] 166,135,000} 165,045,000} 161,565,000] 161,406,000] 144,986,000 
4 F 254,398,000} 254,398,000] 154,398,000] 254,398,000] 254,398,000] 254,398,000} 254,398,000} 233,319,000 
All other abilities. ................-. 35,150,000} 34,157,000} 32,941,000} 31,724,000} 30,990,000} 29,682,000} 28,396,000) 28,100,000) 26,632,000 
Total Habilities................---- 5,395,032,000|5,355,111,000/5 222 496 ,000/5,267,203,000/5,357,092,000|5,231,203,000|5,232,672,000/5,278,382,000)|5,176,249,000 
ay Re note lables combined 00.1% 00 a 
. R. note ties combined....... 69.6 ° 70.9 71.0% 70.7 70.2% 70.0% 70 64.5 
ee) nr) ads] saan san] an] een] aan] 
. R. note ties combined......-. 73.7% : 75.4% 75.5% 74.6% 74.6% 74. 74.7% 68.0 
Contingent liability on bills purchased : 3 . " - : - 
for foreign correspondents.........-- 446,973,000] 453,020,000) 447,997,000] 442,668,000} 441,924,000} 462,606,000) 458,477,000) 446,980,000) 277,265,000 
Distribution by Maturtites— $ $ $ $ g 3 $ $ x 
1-15 days bills bought in open market -| 115,879,000] 110,010,000 90,597,000 90,337,000 86,311,000 50,788,000 47,368,000 40,059,000 97,147,000 
1-15 days bills discounted..........-. 723,599,000] 799,892,000} 719,548,000] 726,899,000} 768,320,000] 842,036,000) 844,787,000} 846,120,000} 899,027,000 
1-15 days U. 8. certif. of indebtedness. 14,151,000 14,444,000 2,855,000 ® ,000 ¥ ¥ 1,000, 12,965,000 12,325, 16,375,000 
ee caeel soo ncinbasl SOCRSeNE <apekéabannl sdhraassésecl gaesscawial Usb snedeasenel  <“witheaesl  aundeswoee 
16-30 days bills bought in open market - 25,521,000 22,490,000 20,258,000 13,008,000 9,514,000 10,718,000 10,457,000 10,690,000 36,551,000 
16-30 days bills discounted -.........-- 68,520,000 62,999,000 54,371,000 53,432,000 53,595,000 ,050, 47,421,000 47,285,000 54,108,000 
16-30 days U. 8. certif. of indebtedness_ 10,000 24, 8,521,000 SOU asccksduedl sccndbad Achbaneewl | . Meade acandathoe 
16-30 days municipal warrants.._...-.-. SE Cea, Se eed oeibaene ennunainnel ante “@itasniaadh dapaibae caguandcu» 
31-60 days bills bought in open market - 41,635,000 28,484,000 25,422,000 14,694,000 12,294,000 11,176,000 9,432,000 10,445,000 40,304,000 
31-60 days bills discounted __........-.- 110,853,000} 110,573,000} 114,842,000} 117,011,000} 107,510,000} 93,502,000} 87,375,000} 81,913,000) 69,054,000 
31-60 days U. 8. certif. of indebtedness_| __........] ----------] -...------] -.-------- .723, 8,908,000 9,242,000 7,467,000) ____.----.. 
31-60 days municipal warrants.........} - ...__---- 300,000 300,000 300,000 WT <aisdestchel cosGnneneel - -sunaueiak scseiadece 
61-90 days bills bought in open market - 36,738,000 19,448,000 17,173,000 11,770,000 7,692,000 5,814,000 6,672,000 7,296,000 31,622,000 
61-90 days bills discounted .........-.- 64,555,000 66,910,000 77,111,000 80,070,000 84,138,000 70,217,000 75,010,000 66,435,000 38,781,000 
i, ee. sl AMOSeDMnGEL Gumsactecst «nescecees! cassanounc SOME sasacined 1,090,000 745,000 
rr ee fled See Sgenasanaadd aasecedacsl cuxcadbuoed ,000 300,000 eo 
Over 90 days bills bought in open market 2,456,000 2,484,000 3,064,000 2,288,000 2,074,000 662,000 638,000 352,000 5,536,000 
Over 90 days bills discounted__.......- 5,400 ,000 5,642,000 7,755,000 8,966,000 14,425,000 15,265,000 21,121,000 22,203,000 8,276,000 
Over 90 days certif. of indebtedness -_-__- 1,494,000 378,000 194,000 5, 54,000 61, 1,671,000 ’ ’ 62,976,000 
See ee Te acl wcéaenscanl SSRESGEGSE (Datkcbuneeh cncseareca] oannbabsnnl. atnscdbeasl danaebssael -. kskenhaus 0,000 
F. R. notes received from Comptroller. _|3,805,088,000|3,783,678,000|3,758,556 ,000/3,749,414,000/3, 756,266 ,000|3,752,823,000/ 3,763,896 ,000/3,814,484,000/2,850,462,000 
¥. R. notes held by F. R. Agent....... 1,448,118,000/1,427,089,000)1,436,728,000/1,423,031,000/1,413,986,000/|1,414,044,000| 1,423,985,000/1,448,847,000} 776,996,000 
Issued to Federal Reserve Banks-_-...-. 2,356,970,000|2,356,589,000) 2 ,321,828,000/2,326,383,000/2,342,280,000|2,338,779,000|2,339,911,000/2,365,637 ,000) 2,073 ,466,000 
How Secured— 
By gold and gold certificates. ......... 427,863,000} 406,885,000; 431,463,000) 435,863,000] 432,121,000] 371,153,000} 371,153,000) 371,153,000) 341,321,000 
i I ck | ee ey kek eee 100,136,000} 102,797,000 91,016,000 
Gold fund—Federal Reserve Board----} 1,133,036 ,000/1,133,784,000]1,133,700,000/1, 125,700,000/1,121,700,000/1, 114,669,000) 1,008,210,000/1,031,033,000} 711,133,000 
By eligible paper...............-.-..- 1,113,638,000/1,144,105,000/1,058,868,000|1,062,853,000|1,068,611,000/1,096,477,000| 1, 102,295,000| 1,079,006,000) 1,236,448 ,000 
ee ee 2,674,537,000 2,684,774,000 2,624,031.000!2,624,416,000|2,622,432,000'2,582,299,000!2,581,794,000|2,583,989,000! 2,379,918 ,000 
*Revised figures. 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
Other securities,” and the caption, ‘“‘Total earning assets” to ‘Total bills and securities.” The latter item was adopted as a more accurate description of the total of 


the + ~giuaaae acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 11 1929 







































































Two ciphers (00) omitted. 
Federal Reserve Bank of— Totat. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty | Dallas. |San Fran. 
RESOURCES. 3 $ 3 3 $ 3 $ $ $ 3 3 $ $ 

Gold with Federal Reserve Agents|1,560,899,0/159,917,0) 285,474,0/124,600,0/146,200,0) 46,656,0]100,000,0/329,564,0] 20,800,0] 49,167,0] 70,000,0] 21,758,0/206,763,0 
Gold red’n fund with U. 8. Treas 71,232,0) 8,427,0) 17,294,0) 8,256,0] 3,971,0) 3,561,0] 4,958,0] 5,662,0, 6,673,0] 2,207,0}) 3,508,0} 3,704,0} 3,011,0 

Gold held excl. agst. F. R. notes} 1,632,131,0|168,344,0] 302,768,0}132,856,0]150,171,0| 50,217,0]104,958,01335,226,0| 27,473,0] 51,374,0] 73,508,0] 25,462,0/209,774,0 
Gold settle’t fund with F.R.Board| 721,202,0] 46,681,0| 215,824,0| 30,668,0| 97,849,0| 23.086,0] 14/038,01133.739,0] 40,069,0] 20,174,0] 44,949,0] 25,442,0] 28,683,0 
Gold and gold ctfs held by banks.| 618,402,0) 29,598,0| 374,573,0) 30,677,0| 35,292,0] 7,483,0] 3,370.0] 79,981,0{ 7,609,0] 5,614,0] 5,731,0] 9,085,0} 29,389,0 

Total gold reserves__........- 2,971,735,0/244 ,623,0) 893,165,0)194,201,0|283,312,0] 80,786,0]122,366,01548,946,0| 75,151,0} 77,162,0]124,188,0] 59,989,0/267,846,0 
Reserve other than gold__.....-- 174,491,0} 16,110,0} 69,340,0] 8,928,0) 8,489,0} 7,152,0] 9,218,0] 21,731,0] 9,304,0] 1,946,0] 4,382,0} 4,848,0] 13,043,0 

EE on nn cesnannnenen 3,146,226 ,0/260,733,0} 962,505,0)/203,129,0/291,801,0} 87,938,0]131,584,01570,677,0] 84,455,0| 79,108,0]128,570,0] 64,837,0|280,889,0 
ep eerve com in Atlee dodaboe 66,989,0} 9,756,0} 18,703,0} 1,082,0) 3,010,0} 4,603,0] 8,323,0] 6,592,0} 4,475,0}] 1,673,0] 2,401,0] 2,647,0|] 3,724,0 

Sec. by U. S. Govt. obligations} 491,986,0] 35,557,0| 161,530,0] 51,784,0] 48,923,0| 21,830,0] 13,444,0] 52,691,0] 20,926,0] 13,969,0] 14,065,0] 13,420,0] 43,847,0 

Other bills discounted---.._-- 480,941,0) 36,240,0) 78,415,0| 37,904,0] 29,334,0} 38,958,0] 60,541,0] 41,160,0] 49,388,0] 18,130,0] 25,395,0) 33,027,0] 32,449,0 

Total bills discounted _-__....-- 972,927,0) 71,797,0} 239,945,0] 89,688,0|] 78,257,0) 60,788,0| 73,985,0| 93,851,0] 70,314,0| 32,099,0| 39,460,0| 46,447,0| 76,296,0 
Bills bought in open market_--_-- 222,229,0} 21,251,0] 96,802,0| 11,327,0] 12,012,0] 5,619,0| 12,884,0| 22,366,0 63,0} 3,768,0] 6,425,0} 7,392,0) 22,320,0 
U. 8. Government securities: ; 

Re ee ee 44,877,0] 1,719,0 4,009,0} 1,692,0] 2,036,0} 1,152,0 329,0] 23,857,0} ------ 5,067,0 839,0] 2,813,0] 1,364,0 

MOU. oo seswssonscncs 98,485,0] 2,092,0} 33,242,0] 9,448,0] 27,640,0 657,0| 3,034,0] 2,528.0] - ---- 4,101,0 465,0| 3,223,0} 12,055,0 

Certificates of indebtedness. --_-- 15,655,0| 1,055,0 7,035,0] 7,038,0 i ee 15,0 eS eae RES. expec 9,0} ------ 
Total U. 8. Gov't securities_____ 159,017,0! 4,866,01 44,286,01 18,178,01 29,677,0' 1,809.0! 3,378,0' 26,875,0} —------ 9,180,0! 1,304.0! 
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“i a bo omitted. Total Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
s g $ x $ $ $ s $ 3 $ § $ 
Other securities ...............- 16,20808. kacass 12,050,0 SORE  sebeEdE esccnul sacieuel conde aa SR FOOG . cesiaek: dha nat 
WERERED IGRED GR GORE .ncccccocs| cncccccc] aacccc] cccccces] cocpee] cesese] cecccs] cccccs] senses] cossedl cesese} acescsl Ssesasey cacse - 
Total bills and securities... -.- 1,370,273,0] 97,914,0] 393,083,0]119,493,0]119,946,0] 68,216,0] 90,247,0]143,092,0] 70,377,0| 48,797,0] 47,189,0] 59,884,0]112,035,0 
Due from foreign banks......... 726,0 54,0) 221,0 70,0 4,0 33, 28,0 99,0 29, 18,0 24,0 24,0) 52,0 
U Pi hionprtboames 741,285,0| 73,984,0] 203,486,0} 60,755,0) 68,514,0) 52,191,0) 25,288,0] 94,759,0] 35,081,0| 15,557,0] 42,675,0] 27,653,0] 41,342,0 
Bank premises................- 58,868,0} 3,702,0] 16,087,0} 1,762,0] 6,535,0) 3,395,0) 2,744.0} 8,529,0] 3,987,0] 2,110,0) 4,140,01 1,922,0) 3,955,0 
MPU cidbicsnestdccsoseia 10,665,0 118,0 1,170,0 361, 1,300,0 3,0) 4,398,0 810,0 290, 59,0 167,0 435,0 454,0 
‘Total senewmee. os onalidieaiiied 5,395,032,0]446,261,0) 1,595,255,0]386 ,652,0/491,180,0)/216,879,0]262,612,0]/824,558,0]198,694,0]147,922,0/225, 166,0] 157,402,0]442,451,0 
F. R. notes in actual ci -|1,864,148,0]191,095,0] 319,342,0)151,086,0)191,829,0) 81,908,0)157,983,0]/322,486,0] 66,189,0] 67,455,0] 80,229,0] 50,143,0}184,403,0 
Member bank—reserve ace’t..|2,360,265,0|148,663,0] 946,324,0]136,301,0]188,922,0] 64,543,0] 61,308,0]/351,219,0] 78,903,0] 53,401,0] 90,515,0| 64,063,0]176,103,0 
Government - ...-- adn aeke 17,454,0] 1,982,0 1,518,0] 1,477,0) 1,538,0 579,0) 1,508,0} 2,716, , 1,311,0} 1,844,0 955,0] 1,054, 
TICLE RE SRR 6,622,0 381,0 3,030,0 495,0) 526,0 237,0 201,0 706,0 206 ,0 129,0 170,0 170,0 371,0 
Other deposits. .............. 19,638,0 112,0 6,789,0 23,0) 1,274,0 98,0 102,0 707,0 227,0 282,0 553,0 35,0] 9,436,0 
Total er: 2,403,979,0]151,138,0] 957,661,0/138,296,0)192,260,0) 65,457,0) 63,119,0]355,348,0] 80,308,0] 55,123,0] 93,082,0] 65,223,0]186,964,0 
availability items. _...- 670,624,0] 71,199,0| 172,374,0} 54,390,0) 62,157,0) 49,215,0) 22,813,0] 84,799,0] 34,400,0] 13,917,0] 37,410,0] 27,792,0] 40,158,0 
CER canasesbessssea 166,733,0| 10,716,0} 64,106,0] 16,452,0] 15,425,0) 6,176,0) 5,453,0] 19,997,0] 5,223,0] 3,064,0] 4,261,0] 4,497,0] 11,363,0 
laden aaa anle dh sesabintndee 254,398,0} 19,619,0] 71,282,0) 24,101,0) 26,345,0] 12,399,0) 10,554,0| 36,442,0] 10,820,0] 7,082,0] 9,086,0] 8,690,0} 17,978,0 
All other liabilities... .......... 35,150,0} 2,494,0} 10,490,0} 2,327,0] 3,164,0) 1,724,0) 2,690,0) 5,486,0] 1,754,0} 1,281,0] 1,098,0} 1,057,0] 1,585,0 
Total Rabeities hii te hectemeie 5,395,032,0/446 ,261,0] 1,595,255,0/386 ,652,0/491,180,0/216,879,0)262,612,0/824,558,0]198,694,0]147,922,0]225, 166,0]157,402,0/442,451,0 
Reserve ratio (per cent) ........- 73.7 76.2 75.4 70.2 76.0 59.7 59.5 84.2 57.6 64.5 74.2 56.2 75.6 
Contingent Liability on bills p’ 
chased for f correspond’ 446,973,0] 33,523,0] 131,222,0) 43,490,0) 46,208,0) 20,837,0] 17,668,0] 62,063,0] 18,121,0] 11,326,0] 14,949,0] 14,949,0] 32,617,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes 
Pe I a 492,822,0| 51,957,0! 191,139,0' 39,036,0! 19,838,0' 13,703,0' 27,913,0 37,301,0' 13,770,0' 6,742,0' 11,185,0' 9,668,0' 70,570,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPT. 11 1929. 
Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two ctphers (00) omitted. s $ $s s $ $ : s KS $ % $ $ 
F. R. notes rec’d trom Comptroller|3,805,088,0}353,892,0] 954,281,0]266,871,0]288, 167,0]176,234,0]303,746 ,0|596,067,0|119,269,0]146,176,0]134,924,0] 79,588,0]385,873,0 
F. R. notes held by F. R. Agent-_-|1,448,118,0]110,840,0] 443,800,0] 76,749,0|) 76,500,0] 80,623,0]117,850,0/236,280,0] 39,310,0] 71,979,0] 43,510,0] 19,777,01130,900,0 
F. R. notes issued to F. R. Bank -|2,356,970,0}243,052,0] 510,481,0]190,122,0/211,667,0] 95,611,0]185,896,0|/359,787,0] 79,959,0] 74,197,0] 91,414,0] 59,811,0/254,973,0 
Collateral held as security for “ 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 427,863,0|) 35,300,0} 231,848,0} 29,600,0) 31,200,0) 16,190,0} 9,500,0} -...-- 7,800,0} 14,167,0} -...-- 17,258,0] 35,000,0 
Ct PE PE cvccinael secaseenk sehsewh essusseal - S6aesel | beeeneh “niteodl: saxaenl  sideeal . ainsi _ deeuta <canenab) hee tees 
Gold fund—F. R. Board._..-- 1,133,036,0]124,617,0] 53,626,0} 95,000,0}115,000,0) 30,466,0] 90,500,0/329,564,0] 13,000,0] 35,000,0] 70,000,0] 4,500,0]171,763,0 
Eligible paper ..........-.-- 1,113,638,0] 91,754,0] 300,592,0] 73,906,0] 86,828,0] 59,290,0]} 86,149,0]113,738,0] 70,238,0] 35,387,0] 45,246,0] 53,181,0] 97,329,0 
Total collateral. _........---- 2,674,537 ,01251,671,0' 586,066,0/ 198,506 ,0!233,028,0/105,946,0|186,149,01443,302,0] 91,038,0! 84,554,01115,246,0} 74,939,01304,092,0 























Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always 8 week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 1672, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement,’’ and include all real estate mortgages and m loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the ba: included in in Lenas secured by U. 8. Government obligations are 

shown separately, only the total of loans on securities being given. hermore, borro at the Federal 


Reserve are not any more sub- 
to show the amount U. 8. obligations and those secured by commercial paper. only a lump total 
e figures have also been 


y given. The number of 
banks is now omitted; in its place the number of cities included has been substituted. Th ve 


to exclude a bank in the San 
Francisco district with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPTEMBER 4 1929. (In millions of dollars). 






























































Federal Reserve Ditstrict— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fran 
3 3 $ $ $ 3 3 $ 3 $ 3 3 

Loans and investments—total..... 22,591 1,512 8,788 1,237 2,185 672 643 3,341 694 400 704 478 1,937 
Loans—total .............-...-- 17,150 1,174 6,799 931 1,556 514 517 2,669 531 278 468 357 1,355 
On securities..............-.-- 7,632 489 3,374 481 727 198 150 1,239 238 89 133 95 418 

ih Gb tisteniahbinib Ae aniednditnt naaide te a 9,518 685 3,426 450 829 316 367 1,430 293 189 335 262 936 
Investments—total_.........-.-. o 5,441 338 1,989 306 629 157 126 671 163 122} 236 121 582 
U. 8. Government securities... -. 2,699 171 1,045 94 302 73 59 307 53 68 111 79 337 
inh ancient iv talnien 2,741 167 944 212 327 84 67 365 110 54 124 42 245 

Reserve with F. R. Bank.......... 1,675 95 781 75 128 40 38 245 43 27 61 34 108 
Cash in vault....... Sattuthaensanne 240 18 67 14 30 12 10 39 7 6 ll 8 19 
Net demand deposita_............ 13,184 902 5,822 704 1,056 345 317 1,886 363 232 504 279 772 
SE, ocean ot eccmenadans 6,808 464 1,741 265 945 244 234 1,270 225 132 184 143 963 
Government deposits............. 11 1 3 1 1 nite 1 1 sunt uw sae 1 2 
TO SO WAM. < ccccccamwcosans 1,115 52 128 60 90 49 74 231 50 55 117 58 152 
| eS 2,722 115 942 158 207 93 96 443 102 83 211 83 188 
Borrowings from F. R. Bank....-.. 761 52 255 54 54 30 52 61 53 25 34 34 58 

* Subject to correction. aa . 
Condition of the Federal Reserve Bank of New York. 
The followi 


shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 11 1929, 
the previous week and the corresponding date last year: 


Sept. - 1929. Sept. 4 1929. Sept. 12 1928 
$ 


in comparison wi 















































Sept. 11 1929. Sept. 4 1929. Sept. 12 1928 
Resources— Resources (Concluded) — 3 $ $ 
Gold with Federal Reserve Agent...... 285,474,000 261,296,000 175,091,000 ok eS Se ee cc ° Sra etiake ! sneaea lee Gantebeen 
Gold redemp. fund with U. 8. Treasury. 17,294,000 18,162,000 16,860,000 Due from foreign banks (See Note)..... 221,000 220,000 216,000 
VWncollcctied UGS. .cnccecccnccocscese 203,486,000 205,901,000 199,852,000 
Gold held exclusively agst. F. R. notes 302,768,000 279,458,000 191,951,000 Bank premises_........... si aia eel 16,087,000 16,087,000 16,675,000 
Gold settlement fund with F. R. Board. 215,824,000 164,433,000 125,050,000 All other resOUurces.. . ..-cccccccccccccce 1,170,000 969,000 1,930,000 
Gold and gold certificates held by bank. 374,573,000 388,314,000 509,233,000 
Total Tes0UlOSS . « cnccccosscccsacecs 1,595,255,000 1,580,310,000 1,558,253,000 
Total gold reserves. ........... e---- 893,165,000 832,205,000 826,234,000 
Reserves other than gold............. 69,340,000 66,285,000 26,409,000 ai 
Qo 962,505,000 898,490,000 852,643,000 | Fed’! Reserve notes in actual circulation 319,342,000 325,463,000 344,107,000 
Non-reserve cash .............-.--.-- 18,703,000 16,015,000 19,174,000 Deposits—Member bank, reserve acct... 946,324,000 930,056,000 917,249,000 
Bills discounted— OEE, .. 6 cnn bncdasandinemee 1,518,000 5,910,000 426,000 
Secured by U. 8. Govt. obligations... 161,530,000 213,665,000 259,510,000 Foreign bank (See Note).......-.-.-- 3,030,000 1,360,000 1,429,000 
Other bills discounted ..........-... 78,415,000 89,601,000 96,906,000 EE EEE 6,789,000 8,283,000 10,759,000 
Total bills discounted-_-............. 239,945,000 303,266,000 356,416,000 Dale GE, occnnmndnndindibiiinninnts 957,661,000 945,609,000 929,863,000 
Bills bought in open market........... 96,802,000 92,922,000 61,391,000 Deferred availability items............ 172,374,000 163,342,000 163,980,000 
U. 8. Government securities— CREE OGRE OB. oo secsncaensmetunsaio 64,106,000 64,154,000 48,908,000 
a 4,009,000 4,009,000 4,292,000 UN nace Naisenip lees nb Abahani aie 71,282,000 71,282,000 63,007,000 
EEE ye Se 33,242,000 24,091,000 14,431,000 | Ail other Habilities................... 10,490,000 10,460,000 8,388,000 
Certificates of indebtedness......... 7,035,000 6,290,000 30,733,000 
Total Uabilities .. <cncscceccacccocsss 1,595,255,000 1,580,310,000 1,558,253,000 
Total U. 8. Government securities_. 44,286,000 34,390,000 49,456,000 = 
Other securities (see note) ......-..---. 12,050,000 12,050,000 500,000 | Ratio of total reserves to deposit and 
Se Oc ccndabaacane anngesaube ~ dnsewbbans:'» seagketioe Fed’1 Res’ve note liabilities combined. 754% 70.7% 66.9% 
Contingent Liability on bills purchased 
Total bills and securities (See Note)... 393,083,000 442,628,000 467,763,000 for foreign correspoudence...-....-. 131,222,000 137,268,000 77,422,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


correspondents. 


foreign 
“Other securities,” and the caption ‘Total earaing assets" to ‘Total bills and securities.” 


In addition, the caption “All other earning assets," previously made up of Federal [Intermediate Credit bank debentures, was changed to 
Tne latter term was adopted as a more accurate description of the total of the 


discounts, acceptances and securities acquired uader the provisions of Sections 13 and 14 of tha Federal Reserve Act, which, it was stated, are the only items; included therein. 
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STOCKS. Sales | Range for Week. Range Since Jan. 1. 
k ? 14 tt Week Ended Sept. 13.| for 
DAMRLTS AZLTIE. Week.| Lowest. | Htghest. | Lowest. | Highest. 
eat a United Business Pub. -* snarl SO36 Sept '7| 32% Sept Of'30  Augl'36" “June 
. . te us oe 
Wall Street, Friday Night, Sept. 13 1929. United Cate. nnan».ee 4,200 82 Sept 13 87 conn 7 ann 3% oo 


Railroad and Miscellaneous Stocks.—See page 1687. Uiited Clear signs ct "10078 Sept 91 75 Sept 
Stock Exchange sales this week of shares not in detailed list: | United Dyewood---100) | 200, 11 Sept 13) 11 Sept 13 











United Gas & Impt_-_.*|149,600' 53 Sept 10) 55 Sept 13) 4644 June) 59% July 

Preferred. .....---- *| 2,100 94% Sept 9| 9644 Sept 9/ 92% July! 9644 Aug 

STOCKS. Sales Range for Week. Range Since Jan.1. | United Piece Dye Wks.*| | 1,300| 3634 Sept 13) 4134 Sept 9] 364 Sept) 4834 Aug 
Week Ended Sept.13.| for US Freight---------- 62,900 109% Sept 13/123 Sept 941014 Augi13434 Sept 
Week. Lowest. Highest. Lowest. | Highest. U 8 & Foreign Becur_-* 14,700, 6214 Sept 10) 67% Sept 12] 58 July; 72 Aug 

Preferred ---------- 2,200, 89 Sept 10) 91% Sept 13] 89 Sept) 92% Aug 








Par.\ Shares.| $ per share. | $ per share. per share.|$ per share. Va iron Coal & Gokei00 100} 20 Sept 9) 20 Sept 9 



























































































































































Railroads— Warner Bros Pictures rts|168,200 % Sept 9} “Sept 9) % Sept, Sept 
Balt & Ohio full pd ctfs- 900|/139 Sept 9/141% Sept 11)123% June|14154 Sept | Zenith Radio-------- 9,100 44 Sept 9) 46% Sept11] 40 Augi 52% July 
Bklyn & Qu Tr com..*| 100) 934 Sept 13, 934 Sept 13] 934 Sept) 12) Sept *No par value. 
que fonenre ia. . o Sone 7 - fon ae = —_ 65 Sept 

anada Southern. -- 5 5 5 ay' 61% Feb ‘ 

Caro Clinch é& Obio-100] 140, 80 Sept 9| 8034 Sept 7, 80 Sept! 92% Feb | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Cent RR of N J. _--100 200845 Sept ones Sept i Ge Apr360. Feb Sas — 

Chic Ind & Lou pf-- 4 Sept 4 Sept Sept) 74 Mar " . 

Cuba RE pref....-100/ 30] 60” Sept 7/ 64” Sept 94 60° May 74% Mar |  yeaturtty. Rave. | Bia. | Ashes.  Msurny. | Ras.| Bia. | Asked. 
Det & Mack pref--- pt 1 pt 12 Mar| 60 Mar aa 

Green Bay & West.100| 100, 80 Sept 11| 80 Sept 11] 80 Aug| 8234 Apr | D00-151020-.. 6%) O7i'ss| 90% Boo .-. 1980-32) 334%} D7a0e0) O7eheg 
Ill Cent leased line__ 100! 60| 72% Sept 9| 73% Sept 12) 71% Sept! 80 Feb | Mar. 16 1930.. 544 %| 1005s | 100%: Mar. i5 1980-32) 334%/| 97722) 9772, 
N O Tex & Mex.---100| — 100)140 34 Sept 12/1404 Sept 12/130 Apri56 May Dec. 25 | 00-82) 836% | 97% ss| 97%, 
N Y Lack & West..100| 701 99 Sept 12/103. Sept 9/ 99  Septil0g34 Mar ec. 1S 2830 .- -° 6% H" 100 _| 100% 
N ¥ State Rys pt-.100| 310) 934 Sept 7| 9% Sept1l] 9% Aug) 4i Jan R 

Northern Central_-_50 10| 82% Sept 10 82% Sept 10] 81 Aug) 86% Feb New York City Banks and Trust Companies. 

Pacific Coast 2d pt-100 30\ 25 Sept 11| 27%4 Sept 9 21% Jan 40 Feb (AB prices dollars per share.) 

Rensselaer & Sara_ 100 50)128 Sept 11|128 Sept 11/128 Septi40 Jan 

Indus. & Meet, | Bente _w.x | 2a | dst [Banke —w.r | Bis | 4st iBe-Gon-n.r | Dua | Ast 
Abraham & Straus ctfs_| 100/123 Sept 9 123 Sept 9/106 Augil23 Se INCTICA - ~~ ~ - | u oan----| } rr.| 67 675 
Alleghany Corp pfz-war! 2,900) 81 Sept 7) 83 Sept 13] 804% Sept) 86% yom Amer Union®.| 205 | 215 ‘Seaboard --. |1005 |1015 (Fidelity Trust} 67 | 70 

Pref receipts ex-war - -| 1,100 8134 Sept 10| $2 Sept 11] 80 Sept| 85% Aug | Bryant preedl 73 | 85 \Seward......| 150 | 160 Fulton -..... 600 | -..- 
Amalg Leather pf--100 200) 43 Sept13\ 44 Sept12|/ 43 Sept|73 Jan Rights --..| 33 | --- |Trade*.---..| 300 | 312 | 
Am Com! Alcohol rights 2,600) is Sept 13 14% Sept 13] 1% Sept] 1% Sept Chinen | sos | ose AT gg nf 180 b=4 Guaranty... ..|1010 (1015 
American Tobacco rts-_-| 17,3) 0% Sept 13) 12% Sept 10) 104% Sept) 12% Sept woccee| oon | aca} === | 
Arch Dan Midi pt--100 101105 Sept 13105. Sept 13/0354 Julyllis” Jan | Onase.------ _ 232 | 234 |Yorktown*...| 229 | 241 |Int'lGermanie| 89 | 93 
‘Art Metal Construct_10| 1,200) 28 Sept 11| 29 Sept 7) 26% June| 30% Feb | Chath Phenix interstate new) 58 | 60 
Autosales rights------- | 11,600 %Sept10}) 1 Sept 7 % Sept} 1% Sept Nat Bk& Tr 775 | 790 Brookiys. | Irving Trust.| 77% 7812 
Aviation Corp--.---- *| 45,400 1434 Sept 13) 16% Sept 7 143 Sept} 20 Aug Chelsea Ex. ---| 106 | 110 (Globe Exeh® ., 415 | 435 
Beatrice Creamery--50| 1,500109° Sept 12/112) Sept 9} 9344 Augills Sept | Chemical....| 120 | 123 (People’s -.... 1350 | ----\Lawyers Trust}; ----) —-.. 

Preferred. ------- 100} ‘200105 Sept 7\105 Sept 7/105 July\i06%4 Aug | Commercial- | 890 | 910 | | Rights ....| 75 | -...\Mamufactarers 276 | 280 
Briggs & § aiutiea....% 3,000 36 Sept10} 37 Sept 7] 35% Sept} 43 July Continental* -| 5912, 60!2 Prospect. .-.- 180 | 200 [Murray Hill..| 325 | 345 
Bristol Myers... .---- *| 1.700132 Sept 12/135 Sept 7/115%4 July\138% Sept | Comm Exch. --| 262 ow Mutual( West 
Br Emp Steel lst pf.100| '100 33 Sept 12] 33 Sept 12] 33. Sept) 3644 Mar | Trust Cos. chester) .. | 375 | 425 
Brown Shoe Peary 340116 Sept 911834 Sept 10/1114 Augil19%4 Feb | ¥ifth Avenue. 3950 4200 | New York. 

Campbell W & C Fdry.*| 3,800 44 Sept 9| 47 Sept 10) 43° Aug| 4914 Aug | Firet-------- $250 8250 |Bance Com’ N Y¥ Trust.-.| 376 | 379 
Checker Cab.......-- | 17700, 74% Sept 13| 80% Sept 12] 7454 Sept! 80% Sept | Grace-------/ Bead Italians Tr-| 425 | --. |TimesGquare-| 140 | 145 
Columbia G&E pfB 100! ‘500 9044 Sept 10| 90% Sept 10] 86 June| 90% July Harriias----1750 1875 Bank of NY Title Gu & Tr 164 | 168 

Receipts part paid-.-| 4,700, 88 Sept 9|105% Sept 13} 88 Sept|105% Sept | Lefcourt----- 65 | 70 || & TrustCo.| 990 1005 [United States4250 4350 
Col Grapho rets full pd-| 6,300, 64 Sept 13) 704 Sept 9/61 July| 7034 Sept ns cern Boe 210 |Bankers Trust| 193 | 195 |Westehest’rTr1000 | -... 
Gomi Credit cl A....50] 8,000 50 Sept 7| 50% Sept 10] 50 Aug) 5154 Aug ne 960 |BronzCoTr .| 90 | 100 
Consol Cigar pret (7)100| 10, 90 Sept 13, 90 Sept 13) 81% Aug\l00_ Mar | Simple 227 460 | 480 Brooklym ~.--1185 [1195 
Consol Film Industry .*| 23,200 2214 Sept 9| 25% Sept 10| 22. Aug| 2534 Sept | Beu xen... 130 Gen pire......| 590 | 600 (Kings Co...-/3450 3550 
Consol Gas NY. - -----| 24°400| 85% Sept 13 954 Sept 13] 8% Sept) 944 Sept | Port Morris_-' --. | --- | New ------ 121 | 125 'Midwood_.._| 325 | 350 
Continental Bk N Y¥.10) 15,500 5844 Sept 13| 61 Sept 9] 56 Aug\ 6234 Se ° banks stock. 2 Ex-dividend. 9 Ex-stoc Ex-righw 
Peg agers llc ~----- | aoe 7 oe 9 24% Sept 12] 2844 Aug 37% ‘Aug — Sa vated - 6 ik div. » . 
Yoty Co rights.-.-.----- | 51,500! pt 7 6 Sept 10 % Aug) 1 Aug = . 

Cushman’s Sons pret--*|  ' 60110 Sept 7/1104 Sept 7/1083; Febil15% Feb | New York City Realty and Surety Companies.—p. 1688. 
Curtiss-Wright Corp- -* 139, 600; 24% Sept 13) 26% Sept 7] 24% Sept) 30% Aug —— 
eis Sag SAN ee, So fl SO fo a8, ane 

plan Silk. .------- pt 11) 214% Sept 11] 20 Sept] 28% Jan ; i 
Dur Hos Mills prefl00 120} a3 Sept 7| 45 Sent 11} 36 pe =” Aug United States Liberty Loan Bonds and Treasury 
Eastman Kodak rights.|132, 900) 3 Septi2] 6% Sept 7/5 Sept| 7 Sept | Certificates on the New York Stock Exchange.— 
Electric Pow & Light— | 

6 4 
- rn ea oe 60 140% oo brs pare — be a % analte 149% Aug Daily Record of U. 8. Bond Prices.\Sept. 7.|Sept. 9.|Sept.10 | Sept. 11|Sept. 12 Sept. 13 
Fairbanks Co pref, 25) "101.36", Sept 12| 26 Sept 12] 11. Apr 108% Se 1 Pigs kieenty Lone es a -) a. Sek Gee area-eee 
Federal Water S A_.-.| 3,600] 54% Sept 13| 55 Sept 13] 54% Sept! 55 Sept aoe tae. get ee Ee Be Bm Be a, 
Fisk Rubber ist prefi00, '700\ 42 Sept 12| 4514 Sept 9/ 3554 Augi 72% Jan Total sales #n $1,000 untts oent 3] 102 13 20 iS 

Ist preferred conv100| 430, 43. Sept 9/46 Sept 12} 33 Aug) 8234 Jan Converted 4% bonds of{High| _--- 

Filene’s Sons etfs ------ 200/70 Sept1l| 70 Septil/ 70 Aug| 70 Aug 1932-47 (First 4s) | Eat Bg Bien: ieee. eS Teepias 

Fleischmann Co ctfs.--| 14,500, 99 Sept 710934 Sept 11" 874 Augil0O9% Sept | = A gag iat PRD seers seer Bel 

Foster Wheeler. ----- 3} 24.000) 614 Sept 10] 7144 Sept 11, 6134 Sept) 73 Aug Total sates $m $1,000 units —- aie ees ames Bice: Gite. SPs 

erred -- ------- 5 Sep Sept 12 Septii75 Aug] Converted 4%% bonds{High| 98%%:2| 99% | 99% | 98%) 98272] 98245 

1 « i % 32 32 32 32 

a pret100 ; ee Sone 11| 8036 oo 7 rr — oo 1 im of 1932-47 Fist 4348){Low-| 98:2] 98202] 98282] 9824s2) | 9B%4aa] 98202 

General Baking pret..*| "10.1308 Sept 9|130% Sept 91130 Marj4o”” Feb PRE E ...., a na ee 
General Cigar pref-100) 2011534 Sept 1111534 Sept 11/1124 Janji22 Jan Second converted 4% % { High 

General Foods - -- ---- *| 58,500! 6854 Sept 13| 7144 Sept 11] 6814 Aug| 77% July Sendeal Meee CONE onc) gcccl ccc cence scodl cose 

Gen Motors pref ,6) 100; 100.107 44 Sept 10|107 4 Sept 10/1074 Sept}109% Feb Second 418) iat ieee: aie beatin: Sprain Fpbunaane 

Debenture (6)---100} | 300107 34 Sept 10109 Sept 13/107 }4 June|110}4 Mar Total sales 4n $1,000 untis sg PEs ecg SEEN Beets aeGanee 
Gen Pub Service_-_--. 9,900} 75 Sept 13 San6 Sept 7/57 June|/ 98 Aug] F i igh 19455, 19750 19550. 1330.5 330,01 O826— 
Glidden Co rights 82/5001 1 Sept 9| 134 Sept 10 %A i Be ourth Liberty Loan High| 99422 997 2 99532 98932] 982%) 982% 
Gold Dust pref....---* 1'200105 Sept 13106 Sept 9/105” Sept 120° ‘Baar | 434g Dondeot 1933-86..)Low-| 90% | 90in| Sie) Soe Soul gern 
Grigsby-Grunow - - - -- | 84,300) 5794 Sept 10) 674 Sept 13] 55% Aug) 6744 Sept Foret cates ta 1,000 wr ge ‘ol 45 arr O36 = 14 ar 930 
Harbinson Walker Ref| Trea Ca High| 1062%3| 107 107 1061832] 1061632) 10624 

Preferred. _.- - -- 100| 1011234 Sept 11|112% Sept 11/11134 July|114 June ag . 20051 10622 22 16:31 10616121 1061429 
Hartman Corp clA...*|  800| 27. Sept 13| 27% Sept 11] 23% July| 30 Sept | 4% 1947-53---------- sae) en see th seen sae sasienl iapean 
Helme (G W) pref- “i00) 3012834 Sept 7128% Sept 7/123% Janl36 May Total sales in $1,000 ole 28 274 236 16 25 85 
Hercules Powder - -- -- * 100123 Sept 12/123 Sept 12/120 Augi30 July ° High 103%: | 103 103 1022933] 1022632 

Preferred - - - - - -- 100} 200120 Sept 12120 Sept 12/120 July) 120 July 4s, 1944-1954 Low.| 222} 10342| 103 | 1026s] 102%s3| 10220 
Househ Fin part pret 50} 1,400| 4834 Sept 10| 49% Sept 11) 45 Aug) 50% July a ee ee ee Chose] 2222] 1034 | 103 | 102262] 102%%s3| 102260 
Ingersoll Rand pref_ 100} 10116 Sept 9116 Sept 9j111 ‘Aprilie Sept Total sales in $1,000 oe: 170 60 2 25 10 
Int Hydro-Elec System| on High| _...| 1002¢s3} 10025 10018 

Ay eens */169,900| 48% Sept 10| 547% Sept 13 4734 July| 54% Sept | 3340, 1946-1956 oy Bees ho a ee ees Bo 
International Shoe-...| 1,900} 76 Sept 13) 76% Sept 121 7 Sept} 7644 Sept - gare,  ipric- 10026 1002°ss eee a 
Inter Dept St pref-.100] 70) 92 Sept 9/95 Sept 10! $2 Sept150 Jan Total sales in $1,000 units <= 1 (penn. esc 57 

Preferred x-war__--- 140} 84 Sept 12| 85% Sept 9] 84 Sept) 97 May ‘ —- .... 972533] _---| 9714s) 97222 
Investors Equity ---_- ; 8,400] 6414 Sept 11| 67. Sept 10) 64 Aug) 72% Aug | 3~ 1943-1947 las Tizt] IIT] g7ane|  IZ2Z] oozes 972° 
Kuppenheimer & Co - _5| 10| 36 Sept 12) 36 Sept 12] 34 Apr| 4934 Mar : et ra ae 7: tet o-—7). *2- ae Ll ae 97285 
Laclede Gas--..--.- 100! 30237 Sept 13/25734 Sept 9/2313 Total sales in $1,000 untts cee TEMES ia 50 25 
Libby-Owens Glass_..*, 7,200} 37 Sept 9) 42% Sept 13} 3 ‘ = High ~~""1 9728331 «9723 971923 9725 
Loew's Inc prefex warr_| 200) 89} Sept 10) 90 Sept 13 3%s, 1940-1943 -- “-""| g72snl 9721 97!%,1 1a 9723 

Preferred _------ -- *| 200/95 Sept 12! 95 Sept 12 : <rocneewlEGay =<-*] Sl geek Grad 2 oie 
Lorillard Co rights-.---| 67,000] 34 Sept 13; 144 Sept 7 Total sales tn $1 ce, Speen 3 50 < Jee 30 
McLellan Stores... --- +| 17,200] 50° Sept 9| 5414 Sept 11 6 @ $1,000 wntie---" _---- ==s2 
PD cont on 20.ten te raed % " " a is Note.—The above table includes only sales of coupon 
Minn-Mol Pow Impl--*| 3,400| 3234 Sept 11| 35. Sept 7| bonds. Transactions in registered bonds were: 

Murray Corp ight --* 26 po 1s cone at “ aoe -- © 196666... ccctiucccues 982232 to 982232|30 4th 4}4s_--- -------- 98*432 to 984s 
vat Dairy Corp rig te. 2, ‘ pt 12} 234 Sept 7| oreign Exchange.— 

om“. o-2----- ido i a. be E.. — a To-day’s (Friday's) actual rates for sterling exchange were 4.84 1-16@ 

Setheed Cara new... 38,800} 30 Sept 9| 3234 Sept 91 4.84% for checks and 4.84 21-32@4.84 25-32 for cables. ercial on 

Pitts Screw & Bolt... 3,400) 26 Sept 7| 267% Sept 9 banks, sight, 4.83 13-16@4.84 1-16; sixty days, 4.79 3- isa 5 pe, 

Piste Mies pret... i00 100 pt 9110034 Sept 9 days, 4.76 15-16@4.77, and documents for payments, 4.78 11-16@4. 7934. 

Sraster & Gambie_-..* 82, 200! 87% ae 121 93 3 Sept 10} Cotton for payment, 4.834, and grain for payment, ‘4.83 

Pub Ser of N J pf (5) 300| 95° Sept 9195 Sept 9 To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.90% @ 

Redie Care peel el oe 7,100| 75 Sept10l78 Sept 7 3.91% for short. Amsterdam bankers guilders were 40.04 @40.06 for short. 

Railway & Express.__*| 7, 500) 53% Sept 10! 56 Sent 12 ~ Exchange at Paris on London, 123.91 francs; week's range 123.91 francs 

Reynolds Tob class A 10 75 Sept1l| 75 Sept 11 ee ae oe ee ee bh k follow 

Royal Bak Powd ctis..| 4 400 40 Sept 9| 44 Sept 11 o range Ser Serelgn eaumange for the woes Cable 

Scott Paper...---... 300| 6434 Sept 7| 6434 Sept 7 Sterling, Actual— Ces $ 283 

Servel Inc._-.......-. *| 23,200] 1744 Sept 13} 19 Sept 7 High for the week-_-.---------------------- 4.84% 4.84 25-32 

Sharp & Dohme pref..*| 4,600, 64 Sept 7| 6434 Sept 7 Low for the week____..-.------------------ 4.84 1-16 4.84 21-32 

Shell Transp & Trad £2} 200 47 Sept 12| 48 Sept 13 Paris Bankers’ France— 3.913 

Solv Am Inv pf w w 100| 10,000,10634 Sept 12/1034 Sept 7|105 High for the week. .-.---------------------- 3.9156 $16 

Standard Brands----_- */246,000) 40 Sept 7] 44% Sept 9 Low for the week. -_-~--....----------------- 3.90 13-16 3.91 

Stand Invest Corp_---*| 9,600, 4534 Sept 13| 48 Sept 10} 44 Amsterdam Bankers’ Gutiders— 06 40.08 

Sterling Secur class A-*) 46,800 30° Sept 13] 34% Sept 7 High for the week---.-- Ssaecoosesconasowewne by 00 

Preferred... ..... 20| 12,700 14. Sept 11| 14% Sept 7 Low for the week-__.-_-_-------------------- 40.08 40.07 
Tobaceo Prod cts --——- 19,500| 1284 Aug 11| 14 Aug 9 on an ce Seane 23.804 23.81% 

Ca me bd y «<<ee«eec eee ee ere er ener - . . 
certificates__| 3,400! 15% Sept 13) 17% Aug 9 Lov for the ve... Soe ae oan 23.78 23.80 








Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
re Altogether Eight 8 Ribs One 





For sales during the week of stocks not recorded here, see perceding page. 








































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS hog ay PER SH 4BB 
for NEW YORK 8TOOCK ane my Jan. = | Range for Previous 
Saturday, , Monday, | Tuesday, , Wednesday,| Thursday, , Fridag, the EXCHANGE baste of 100-ehare Year 1928 
Sept. 7 Sept. 9. Sept. 10. Sept. 11. Sept. 12. Sept. 13. | Week. Lowest Highest | Atenest 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ per share | Shares { Raliroads Par| $3 per share | 8 ver share share 
284 287 | 273 28612) 277 284!s| 27514 282 | 276 28053) 27514 2787s! 20,800,Atch Topeka & Santa Fe..100) 196/g Mar 26] 29853 Aug 30 ry Nov 
10212 10212} 1021s 10212} 10212 102121 10214 10212] 10153 102 101% 10212] 2, ee ni REE 99 May 16) I Jan 108tg Apr 
*197 19712} 197 199 | 193 194 | 193 19412\*194 195 | 193 193%] 2, Atlantic Coast Line RR... 169 Jan 2| 209!gJuly 16 1gilg May 
1381g 140 | 137% 140%] 13853 142 | 138 1427s] 1387, 14312 190% 143 163, 700| Baltimore & Ohio........ 115igMay 27| 143!2Sept 12 12553 Dec 
76% 76% 76% 77 77% 7773 78 78 7773 78 7953; 2,800) Preferred.............. Tt 75 Junel3| 801g Mar 85 Apr 
83% 83%! *82 83 82 S82ie} 8lt2 83 8012 82 31 8453 5,900}Bangor & Aroostook...... 641 8} 8814 July 25 84% Jan 
*108 10912)*108 10912} 1077, 108 |*1077g 108 |*1077g 108 |*1077%s 108 70; Preferred... ..... ocnnant 105 Apr 4] 1105sMay 115% May 
#13312 140 |*133 138 | 133 133 | 133 134 | 13212 133%4] 132%, 13314 900; Boston & Maine_......... A 145 July 25 91 Dec 
6012 GOlz] 61 63%) 6212 63 6llg 63%) 64 657%| 64 66 30.900 siya Mash Tras v $¢_He 571, Aug 13} 81%, Feb 25 77% May - 
81 81 81 81 | #80 81 he 827g 827s} *8ll2 83 Preferred v t c_..._ 79 July 29} 92% Feb ff 06% May 
*181g 18%! 1712 18 17 1714] *1412 15 141g 1712} 1614 1612] 2,100 enemies tens & tay tes. 1 1412Sept 12} 441g Jan 18 47% Sept 
*70 80 *70 80 | *70 80 | *65 75 | *65 84 721g 721g 200 Buffalo & Susquehanna... 54% Jan26| 85 Mar 2 641g Nov 
*70 78 | 71% 71%! 8 72 | 72 «+721 72 «72'+«~«*72~ «72 300] Preferred............. SligJuly 1| 81'g Aug 2 63 Nov 
232 23453) 230% 232%) 229 23134] 228% 231 | 2281g 231 | 226 22812) 13,100;Canadian Pacific......_.. 100! 218 May 27| 26907, Feb 2 253 Nov 
95 97 *95 97 | 795 97 | *95 97 95 95 | *95 97 10 [Gare Clineh 4 Onto otis ot'di09 93 Augl5/} 101g Mar 14 107ig Mar 
27214 274 , 268 274%! 268 271 | 266 269 | 263 26912! 26514 = 6,800|Chesapeake & Ohio..._... 100} 195 May 20) 279%Sept 3 218% Dec 
6% 673 6le 6% 614 67%] *6 6lol *6 6le}  *6 1,000,Chicago & _,. Ee 100) 4igJuly 11} 19% Feb 18% May 
*914 912i 9% Oy} 9% 94h 9 91g] *9 94! 9 on 1,000] Preferred_......------- 6igJuly 9} 25% Feb 4 26% May 
25 30 | *25 30 | 925 36 1°25 301725 30 /°*25 #=30 | ------ Chic & East Ilinols RR...100 Feb 4314 May 
56 58 | *55 50 1 *56 601 %*55 601/1%*55 60 1%*55 £60 400i Preferred. .......2..00s 667, Feb 76% May 
1644 1614] 15% 16's) 15% 16 15% 15%) 157g 1633) 16!g 1712} 9,200\Chicago Great Western... 100) Feb 25 
4612 467g) 4512 4612) 4512 463s 4553 4553| 4653 485s! 477s 511g} 22,800] Preferred.............. 635, Jan 21 504, 
421g 43 Allg 4212! 40 421g! 395g 4114! 3912 41tg! 39 4034 44,300iChicago Milw St Paul & Pac. 447, Aug 39 401g Apr 
65lg 67ls| 65 . 66%3| 6 65 6353 65 623, 6514] 6214 637g| 55,900) Preferred new ...........- 685g Aug 29 5953 Nov 
105 10812] 102% 106%; 103 105 | 102lg 1037] 101 10234; 99 1017s] 96,300\Chicago & North Western. 108!2Sept 7 944 May 
#140 145 |*140 143 | 140 140 |#1411g 14219|/*#1411g 14210! 141 141 300| Preferred. -............ 145 Feb 5& 159 May 
141lg 1411y] 140lg 1411p} 1393, 140 | 13814 140 | 13712 1393g! 137 13734] 5,300/Chicago Rock Iel & Pacific. 1 14312Sept 139%3 Nov 
*106 107 |*106 107 | 107 107 | 106t2 10612] 10614 10614|/*106 107 300| 7% preferred.......... I 10814 Jan 25 1111s May 
*99 100 | *99 100 | 100 100 | 100 100 | *9912 1004] 993g 993 400! 6% preferred.......... 102% Feb 5 105 May 
*120 129 | 122 122 |#*125% 127 | 125% 125%4|#121 125 |*120 125% 200/Colorade & Southern_.... 135 July 126 May 
*70 74 1*70 72 70 =8=670 6814 6814] *69 72 | *69 72 110] First preferred_........ 1 80 Jan 85 Apr 
*681, 70 | *6814 70 | *6814 70 70 70 | *6814 70 | *6814 70 10]| Second preferred....... 721g Mar 85 May 
*53 «5S 5314 534] 253 B33 53 53 54 «5B 54 55%! 1,700|\Consol RR of Cuba pref_..100 7053 Jan 875, June 
2185g 221 | 217 21984) 216 21934] 217 21912] 21612 21912] 21733 219 6,300|Delaware & Hudson...... 100 226 July 20 226 Apr 
16214 165%4| 16412 16812} 16414 16934] 163 165%4| 1601g 1645s! 15812 161 | 40,900|/Delaware Lack & Western. 1! 169%4Sept 10 160 Apr 
re 69 691s] 66 6814] 655s 6612] 657g 69 | *661, 68 2,200/Denv & Rio Gr West pref_.1 77% Feb 21 65% Apr 
*28, 31g; *28, 3lg] *23, Sig] £23, Alig} *23, Sig) *2% Sig] ...... Duluth So Shore & Atil....100 47g Feb 6% Jan 
*4 6 *4 6 *4 6 *4 6 *4 6 *4 a eee Preferred.............. 7lg Feb 91g May 
921g 93 9012 9312] 895g 9214] 8912 Q1ls} 88  91ts} 871g 8912'123,100/Rrie.................-. 9312 8ept 721g Dec 
62 621g] 6214 627%] 62% 63 621g 6210) 611g 62%! 611g 617g| 5,900] First preferred......... 664 July 2 63% Jan 
*58le 60 | *59l4 6014] *59 601s] *59 601s] *5812 60 | *5812 60 | ------ nd preferred....... 63% July 2 62 Jan 
1241p 124%] 12219 124 | 122 12373} 12112 12312] 12134 122%g; 120 1231!2| 12,600 Great Northern preferred 100 1281 July 22 114% ‘Nov 
11612 11612} 116 117%] 11612 11619} 11512 116 | 115 116 | 115 11612} 5,000 certificates. ....... 12214 July 22 111% Nov 
*46 47 46 47%) 45 45 4514 4514] 4512 45!21 45 45 1,500/Gulf Mobile & Northern. ..100 59 Feb 4 61% May 
94 96 | *94 «#295 | 993) «95 | 83) O95 | 7930-95 «|: *930:«C95 J flee a 103 Jap 3 109 May 
*7l2 8%1 *7lg Qg *Ji2 Q *7lg 9 *712 9 77: Re Donen Havana Electric Ry...Ne par 1llig Apr 17% June 
976812 69 | *68% 69 68%, 69 | *68l2 69 6812 6812] *68l2 69 160] Preferred. -........... 73 Apr 15} 781g Sept 
560 575 | 574 574 |*525 573 |*525 573 |*525 573 |*525 573 10'Hoeking Valley 683 Aug 27 473 Nov 
54g 553g} 521g 5453, 521g 53%] 515g 54 521g 5312] 5llg 533g} 16,000 Hudson & Manhattan 53% Jan 6 73lg Apr 
*75 77 | *7412 80 | *74 79 | *74 78 | *74 = 77 74 T74 200! Preferred__......- 84 Janis 9313 Apr 
146% 1467| 145 14612] 14114 143 | 142 142%] 143 144 |*142l2 144 2,400, IMinoie Central........... 15312 July 20 148% May 
*146 152 |*140 152 |*140 152 |*140 152 |*142 152 |*140 152 | -..__- ON as csta ts meadcimcte 15112 July 147 May 
*73 . 74 731g 731g} 72% 73 | *725g 74 | *725g3 73 | *7212 73 140} + 80!g Feb 21 82% June 
#2214 23 22%, 24 237g 24 23% 24 23%g 26%) 251g 26 | 11,500’ Interboro Rapid Tran vt o.100 Feb G2 May 
#43 47 | *45% 47 | #4573 47 | *457%, 47 457g 457g! *43 47 100 Int Rys of Cent Am 59 Jan26 521g Nov 
#43 48 | #43 «#449 | #43 «#449 | *430«648 43 47 1*43 48 |....__| Certificates........ Jan tata na 
*735g 7434| 735g 7353| *735g 75 7353 7353] *731g 75 7312 7353 210| Preferred.............- 8014 Jan 82 May 
103 105g] 1037, 1047g|10312 10453 {103 104 100% 103%| 101 102 8,500: Kansas City Southern.-...100 1087 July 20 95 Nov 
*66 68 6612 66le| *66 68 67 67 6714 6714] 68 b \ Preterred_ 701g Jan 1 77+ «=9Apr 
947% 947%} 92t2 947s) 92 92%} Q1% 94 9212 Q92iz! *90 2,500 Lehigh Valley 102% Feb 2 116 Apr 
14914 150 | 14912 150 | 147% 150 |*14734 150 |*147% 150 147% 149 2,000 Louisville & ” Nashville... 100 Feb 1501g May 
391g 41 4219 441g] 43 4412] 42! 45 45 46% 46 | 21.600 Manhat Elev modified guarl Bllg Apr 8} 5719 Jan il 64 May 
#24 25 24 24 /| *24 25 | 924 25 1°24 25 034 25 100. Market 8t Ry prior pref..100 May 28} 3919 Jan 54% May 
*21g 2lo| *2ig 214] *21g 2lef *2Ig 2lo] *2ig 2let ig 2g 200 Minneapolis & St Louis...100|} 2 May22| 3% Jan 19 61g May 
54 -5Sle 55 54 OBA%s] 54 = 54 53!2 5412] 537g 537g! 7,100;Minn St Paul & 8 8 Marie.100| 35 May3l| 55i2Sept 7 62% Jan 
*76 80 *75 78 | *7%6 80 6 80 | *75 80 | *75 te PER: { Preferred. 100} 68%4June 3 Jan 87% May 
*5512 58 56 5712] *57l2 58 | *57lg 58 57 = 5Tl2 a 58 110 56 Sept 9} 66 Jan 25 71g Jan 
545g 55 535g 55's] 53 5412} 53 5353! 51%, 54% 5314] 24,000 Mo-Kan-Texas RR 421g Mar 26} 65% July 58 Dec 
1042g 1043g| 103% 1045g/*1037g 104 | 103%4 10412] 104%, 104% #10315 103% 200! 102 Apr 9! 1071 Apr 25 109 Feb 
94 95 921g 9333) 92 93 915g 9253) 901g 925] 90 9134) 4,100 621g Jan 4 101% July 15 7614 Sept 
141 141 | 13812 14119} 139% 141 | 1397 1405s] 13953 14012] 13912 13912) 3,600 120 Jan 2 147 J 126% Dec 
#77 #79 1 *77 78 | #77) 774) *77¥g 79 | *77 «979 «| *7714 «~78Ist ---_-- orria & Essex... 77 July18| 865 Jani 89 June 
#23212 23634)*23212 236%) 230 230 |*227 230 |*227 23312\*227 233 i0'Nash Chatt & St Louis___-100 186 Jan29| 240 Aug 29 204% May 
“ *l%, 62 71% 2 1% «6918 1% 1 1%, 1%) 1,000| Nat Rys of Mexico 2d pref.100, 1 28) 353 Jan 26 5lg Apr 
24612 2483g} 24112 2467] 240 24412} 2401g 244 | 23614 244 | 23514 239 | 62,000|New York Central_......- 17812 Mar 26) 25612 Aug 19€.. Nov 
184 185 | 182 1837] 180 184 | 176%, 18014] 176 181 | 175 176 5.1008 ¥ Cate & 6t Louls Co.--288 128!g Mar 26] 192%, Aug 146 May 
10512 10512] 105% 106 | 106 106 | 1055, 1061s] 10653 10653] 106 106 1,000 “eh Sas, 100 May 28} 109\4 Jan 110 Jan 
#290 300 | 294 294 |*295 298 | 300 300 | 300 300 | 293 300 200|N na Y as Harton a 2771gJune 13} 379 Jan 1 606 Apr 
123 124%] 12134 123%} 11953 12214] 12014 122%) 119%, 12212] 119 120 | 35,000|N ¥Y N H & Hartford...... 80% Jan 4] 12612 Aug 26 82% Dec 
1271g 12712] 128 128 | 127% 127%] 127 127 | 1 127 | 127 127 1,300] Preferred. .....-----.----- 11453 Jan 3) 131!2 Aug 14 117 May 
25 26%] 2512 2614) 25 25 24 24%4| 24 24 233, 2471 8,900|N Y Ontario & Weatern.__I 2312June 28 Feb 39 May 
4%, 5 4g 44] 43 4 *3 4 *3 4 3% «4 1,300|N Y¥ Rafiways pref....Ne 24, Aug30| 9% Feb 31 13 May 
34 34 1 *33 35 | #3312 34 323%, 34 | *32 32%} 32 32 1,000!Nerfolk Southern......-- 32 Sept13| 48i2 Feb 4 68 Nov 
#283 287 | 282 284 | 272 279 | 270 275 | 270 276 | 268 271 4,800) Norfolk & Western......- 191 Jan 9| 290 Sept 3 19813 Nouv 
err. eee ee ee 87 87 | *87 6 6S 290} Preferred..........-..- 83 Feb15| 87\4May 14 90 June 
109 110 | 10953 112 | 109% 111%] 1095 111%] 1075: 1107s] 107% 109%3| 23,800|Northern Pacific_.......- 951gMay 27; 1187s July 22 118 Nov 
10514 106%] 10714 10883] 10653 10653) 107 107 | 10512 107%} 1051g 10512] 2,900} Certificates....-...---. 96 May 27; 114% July 416 Nov 
1065g 107%} 104 10614] 103 10512} 1021g 1032] 10212 105%g/ 101 103%|106,200|Pennsylvania..-...--.-.- 7212 Mar 26; 110 Aug 29 76% Dec 
24 21°24 34} 924 245 A 841 9250 685 («Fl 824 O84 CT fe Peoria & Eastern......--- 261gJune 4) 35 July 16 <7 May 
#221 240 |*228 235 #221 235 | 225 225 |*221 235 \*221 235 100}Pere Marquette. ...------ 148 Jan 3) 260 Aug 29 Nov 
9653 9653] *9612 9612 B6le} 9612 975s) 97 97 97 97 200| Prior preterred.......-- 96 Jan 101 Mar 101% Mar 
#9412 957%! *9412 oon #9412 96 95% 957%) *941g 97 | *9412g 97 100! Preferred.......------- 92 Marls' 97 Jan 8 Mar 
138% 139 | 1385g 13919] 138 139 | 1375g 137%] 137 13712] 1361g 136%] 2,300|Pitteburgh & West Va..--100 May 28 148% Jan 163 Oct 
1441 14612] 140% 145%] 137!g 141 | 13812 142%] 13712 140 | 13514 138121 19,200| Reading -.---------.---- 101 27| 147%4Sept 119% May 
49 50 491g 50 | #47 4912) #46 4912] #4612 49 4514 45le] 3,400) First preferred........- 411g Apr 22} 50 Sept 7 46 «#Apr 
54lg 6034} 5612 60%) 56%, 56%) 55 56 54%, 54%! 5314 55%] 8,300| Second preferred......- ay 21| 60%Sept 7 59% May 
*60 67 | *60 67 | *60 67 oe 2 70 70%] *67 73 800| Rutland RR pref..-.-.--- 100} 63'gMar2l|; 71 June 19 77 ~=Dec 
130 130%] 129 130g) 12853 130 | 128t2 129%] 127 12933] 1271!g 1277s] 6,700\8t Louia-San Francisco....100) 10913May 20) 133% A 122 Mar 
93lg 9353) 93le 94 931g 921q] 935g 94 94 94 93 931g] 3,500 co eee 9214 Mar 26) 961g 101 May 
9412 9412} 9553 955s) 95ig 96 951g 95g] 975g 97%! 951g 951g! 1,100/8¢ Loule Southwestern....100| 82 May 27) 115% Feb 124g Nov 
*90 «9 91 91 91 92 92 |*90 92 |*90 92 GINO sn cndiine anaes 87 Junel4; 9 Apr26 95 86Jan 
165g 1712} 165g 17%| 1712 17%) 171g 417%) 1714 1753} 17 1753! 8,100|/Seaboard Air Line......-- 100} 12 Junel5; 21% Mar 80%g Jan 
26 48626 251g 2612] 26% 27 26% 27 27ig 27%) 2712 2973! 9,400| Preferred......-...---- I 164June 14) 297%gSept 13 3s OJ 
1527 15319] 15214 154 | 14912 151%| 14914 1501s] 147 15134] 146 1497s! 19,500/Southern Paetfic Co....-- 100} 124 15712Sept 131 May 
15012 15933) 15812 15912} 15712 159%| 159 160%] 158 160 | 15612 158 | 13,100/Southerm Railway---.---- 100} 128 16213 Sept 165 May 
9 96 96 96 9512 961g} 95!g Q95le] *9512 98 | *95lg 98 1.7001 Preferred......---.---- 100} 93 June l4 Jan 102% Jan 
#111 115 }*111 115 | 111 111 }*110 113 | 108 110 [*105 112 400| Mobile & Ohio certifs...100) 104 Apr 4) 140% Jan 14 15013 Jan 
157 165 |*157 165 |*157 165 | 159 159 |*159 165 |*154 165 100} & Pacifie.........- 155 28 May 194% Oct 
*10 12 1lig 11%) #11 14 11% 11%! *11% 13 | *11% 13 200/Third Avenue_....-.----- 100} 10 Aug29| 39 Feb 26 461, May 
401g 401s) 40 4014; 401g 401g) *401g 41 401g 4014/ 739 39 1,200/Twin City Rapid Transit... 30 July 1| 58% Jan 25 56 May 
Soe 6 See 87 Yaa See Preferred......-...--.- 85 Septi12) 100 Jan 107 Feb 
28712 288%| 28012 28812} 28012 284 | 279 284%) 280% 283 | 278 28012} 11,200|Unton Pacifie._..-..----- 100 Mar 29753 Aug 29 224% Nov 
*84l2 85 831g 84 83% 84%| 831g 84 8414 844] 84 84 1,200] Preferred........-.---- | $0¥g Aug 12) 85'2Sept 87% Jan 
*® Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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PER SHARB 
- , ER SHARE, NOT PER CENT. Sales Range Since Jan. 1. 
HIGH AND LOW SALE PRICES—P po new YORK S OOE oakangs Stace Jon. 1. 
Saturday onday, Tuesday, | Wednesday,; Thursday, Friday, the A 
‘nen. 7. toe Sept. 10. | Sept.11. | Sept.12. | Sept. 13. | Week. Lowest Htabest 
$ per share | $ per share | $ per share | $ po “— $ FA ~— $ pf 4 — 7 Railroads (Con.) = a ay B Pr = 
om a1 oo" 30 90 $0 “39 91 | *89° 92 | *89° 92 300| Preferred A 100 88l, Aug 16| 104% Jan 7 
84 84 | *84 86 84 84 83 84 |*82 85 | *80 84 500| Preferred B....- --0----100} 79 2 ot Jan s 
44g 45%| 43% 44%| 42 43%] 42 4314] 41% 4312) 4114 42%] 13,900| Western Maryland.......100 abies Feb , 
*43 #47 | *43 «447 | #42 «4947 | *42 «47 4214 4214| *4214 47 100} Second preferred....... ee Fy rte $ 
*3712 38 37 3712] 37 37123 37 37 37 = 37 36 4636 1,700) W Pacifie.......... = May | ov ~~ 3 
*62 63 6ll2 62 614 614] *61 61le} 61 61 61 61 800| Preferred May 
Industrial & 
*5312 54 531g 53%) 53 5312] 5159 6521e} 5lig 52%) 4912 51 5,200| Abitibi Pow & Pap.....Nepar| 38\gsMay27| 57% Aug 15 
: 14 83%! *831 *s2. 84 | 1°'100| Preferred...........<- 79 April0| 80% J 
#241, 85 | 8414 8312 84 | 83l4 4 4 , - 101 May 28] 1591g Jan 3 
12214 12214] 12512 1251p|*12214 1287%g|*12214 128%] 122 122 | 124 129 90| Abraham & Straus....Ne par ae 5 4| 113) Jan 3 
#10712 11014]*10712 109 | 10712 10712] 108% 1087%:*10712 109 ;*1071!2 109 300| Preferred............. 100 une elas ins 
*540 585 |*535 585 | 535 535 |*520 545 | 545 556 [7550 550 700, Adams Express........ --100} 389 a os = rH 
89%, 89%) *871, 90 | *8714 89 | *8714 89 | *8714 88 | *8714 89 200| Preferred............. 100} 84%June o| Soe Sens 
305g 3053) *3012 32 | *30% 32 | *30% 32 3073 307%! 30% 307% 600 Semi No par or stl see : 
28 «28 2819 2853] 2812 2912] 2812 2812] 28 28 271g 28 2,200) Advance Rumely......... 100 Ms : eae : 
#3914 42 391g 40 4012 42 | *41 42%) 41 41 40 40 1,700| Preferred...... ig gical 100 ae oS ae 
15g 15g = «d15g)s«dSg! = 15g sq’ Sg 18%! 15g 8g 15g! +4,900' Ahumada Lead...........- 1 2July AP gd ng 
7% 2127) 20653 21184) 2001g 20512] 2001g 2047] 2001g 2047] 1947 202 | 18,100 Air Reduction, Ine....No par| 951g Aprl Pp 
ap 1, ash rt 387, 3812 3853] 385g 38%) 387%, 39 387% 39 2,200 Air-Way Elec ApplianceNo par Aug B. ring 4 . 
4og 4%) 41g 484) 414 io} 4 4%, 4 41 4 41 ,000, bber. No 4 Aug an 
84, 84g 8 84% 7% «©=—«Big 7% «= 7% 7% «68 7%, 8 | 11,800, Alaska Juneau Gold Min..1C 
#18 19 | *17% 19 | #1733 19 | *17 19 | *17 19 | *17 19 | -LL_LL 
547, 55%) 54 551g) 525g 541g) 515g 5314) 50% 53 497% 517% 343,200 
117% 117%] 117% 117%} 1161g 1171s) 115 116 | 115 116 | 115 1151s! 6,300 
118 118 | 11714 11753} 117 117 | 11512 116 | 115 115%! 115 115g! 3,100 
343 349 | 340 347 | 333 33912] 332 341 | 32512 339 | 325 337 | 18,400) Allied 
#12219 123 | 123 123 |*122Ig 124 |*120% 124 |*120% 124 |*120% 124 100 
310 310 | 301 307 | 300 301 | 296 300 300 | 290 298 2,700 
5ig —5lg] 2 *514 CCG 5ig Bg 6 6 6 6 6 6 600 
2712 2712] 2714 2712} 27 27%) 2714 30ig] 291g 3012] 2812 2912’ 24,200 
*121g 12%) 12 121g} 115g 12 115g 115g) 11 11%} 11 il 2,800 
46 4614) 46 46 45 454) 45 4519] 4414, 45%) 44 44 3,400 
148 1491o] 149 152 |214512 152 | 14512 14819] 14212 14514] 144 146 9,300 
*581g 60 60 60 | 25712 58 58 58 571g 5712) 595g 595g 370 
14 14 13% 141g] 14 141g) 1414 144] 14 14 | *135g 14 1,100 
%50384 5llg) 5llg 5lig) 51lg 5114) *50% 54 | *50% 54 | *50% 523% 200 
751g 7612] 7014 75%] 6912 73 6912 707%) 6612 72%! 67 70% 68, 300 
re 1A sine 139 147” 17 17° i37 oun? une oy? iin me tt: erred 1 
11714 1197}*117 19 4 4 4 
. aa 24° 23 237g! 2014 234g' 201g 2153' 20% 2412' 214 pes ,200| Amer Brown Beveri El.No vari 15's Jan 7 “er 
104 June 
82 82te] 81 82%| 7914 82 8llg 8lle] 815g 85 815g 837g! 1,170] Preferred....... onnaie 108 49% Jap 
174% 178 ; 171l2 175%4| 16914 173 | 16812 17212] 1653, 17234! 16414 1691g 195,300| American Can...........- bon im 18] 18412 Aug 24 
#13912 140 |*13914 140 |*13914 140 |*13912 140 | 140 140 | 140 140 600; | Preferred... -- -----.-. ido 2 ay] taste dn 8 
4 1015, 1017%| 975g 101 98 10014, 98 99%! 98 102 | 17, 200 jAmertonn Oar & Wy..Wo ver stag eee 2a] ee Se SE 
*115 11612) 115%, 115%4|] 1155g 1155g|/#116 11612/*11512 11612) 11514 116 Preferred. ...........- 's = = =F 
*82 85 | *82 85 | *82 85 | *82 85 81 82 | *82 84 200] Ameriean Chain pmagie eae ot Means 5 
7873 7913) 74 80 78 7912] *7614 7812] 275 77%) 7412 7512) 12,900| American Chicle......No par as Mer a ees 
481g 49%| 48  49%| 4612 47%| 47 48%| 47 4812! 46  4653| 18.700'Am Comm’l Alcohol_-.No par 2 ~t $.. pes 35 
RE vg te oie 50" Sots 37 a1 50° 30° 3° 6'300 car Seen Sec’s no 4 82% July 12) 98l2Sept 3 
92% 94 921g 937, 9lle aout 
167% 17314] 165% 16934) 16314 16933] 1647, 17214] 16714 175 | 168 17912 423° 800| Amer & For’n Power...No par = ‘ a = 
*105 10712/*105 10712} 106 106 06 108 | 107 107 [7108 108 ,000| Preferred...........No par a : = rd 
97% 98 97 9712} 98 98 97 98ls} 98 9914, 98 99 3,100} 24 preferred......... par =. eS .: oe 
31 3212] 32 3212] 30% a3 2 30's 3 3 306 30%s 2,208 Am Hawaiian 8 8 Co- bssusaiutas a 6. July 30 . 's 
*8 812 8 8 *8 8 8 2 2 bes 
"46 48 | 4614 4614) 45 46 | 4412 4412] 44% 45 | *44 45 800, Preferred........--.--100 om“ * : soe oan oe 
ee 701g 7012} 69% 70 69%, 69%, 6914 70 | 268% 68%] 2,400! Amer Home Products. ue oe i ae 
50 50le] 4912 501s} 4912 50% 50's 50% oifts 502 ofiX 49'2 11,200, American Ice........- Ne par Bios 38 = ' 
*91 93 | *91 92 | *91 92 oo ie 6.3 Se oe t....-. Preferred. ........-.-- May Mar 
8412 867s) 81% 85 8llzg 8433] 801g 8412] 801g 8273] 79  81%'113,300| Amer Internat Corp...No par ae ye oa oo a 
4lo 41g Ale 458 41g Ala 41g Allg 414 412} 3,100 me nein a aan 3 75° Fob 31 
*55 59%! 5512 5512} 55 5512] 55 55 | *50 5412! *50 5412 220) Preferred.........-..- ‘ as ant at 
122% 124 12255 125 | 12212 12312} 122 124 ! 12114 123 !7120 12233' 10,000 A Locomotive.No par| 102%: wd r ae 
* *114%, 117 |*#114 117 [*114 117 |*114 117 100| Preferred.......-.-.-- 100} 113 Jan 3/ 1 aoe 
+ Ole 238 315 220s 225° 230 240 258 | 257% 117 | 255 270 | 12,700 Amer Machine & * em yo ee Oe ae a 12 183% aoe 
271g 79%| 771g 79141 75 78%! 75%, 777% 7553 787%! 741g 7614'157,100| Amer Metal Co Ltd...N i aio # 3 Fe q 1ive aay 
1321s 134 |*130 132. | 129 130 |*128 130 | 130 130 | 12712 12712 600| Preferred (6%)-...---- ne is i a 
8012 8312] 82 84%) 80% 82%) 80 8214, 80 82 80 §680 390| Amer Nat Gas pref....No M4 1 a a on a 
4 4 414 414] *414 4le) *414 4le 4ig 4ilg 4144 44 600 erican Piano.......Ne ug 8 ~ i 
2 243, 100; Preferred...........-. 181gJune 28} 55 Jan 3l an 
eros 175%] 16714 gate 1saie 167il iad" resi 4| 29,900 4m Power & Light. 8llg Jan 8| 175%Sept 7 95 May 
705, 175%| 16714 17212| 16314 16712] 162 16712) 162 170 | 160 166%| 29,900, Am Power & Light-_..N’ 1g Jan 4 p — 
. * 9912 100 900| Preferred_......-- une 14| 105 Fe 074 May 
00% 10054} 101% 1017)*100% 104 | 100% 101 | 101 101 2 = s wre Noy 
75 75 | *73\4 77 | *7314 75 | *7314 75 | *7314 7312' 7112 72 900| Pref a coisa ; on = , Hw 4 : ed 
811g 8112} S8llg 8112] 80 81 | *801g 8lle] *80 81lg! *80 S8lig 000) Pref A stamped.....No par ae y sont teet 7 8614 
36 lege ee me Taye Oe aoe mt 130° 130 [tol Prefered cee ee- 100] 185 "Sept 3| 139 Sept 13 pomndipcamid 
en SEEMS kn al pete: = ted Cpa ;. Preferred...-..-- Paice soineaie amines 
"138 38 | #37 38 | 36% 37%| 384 394] 38 4 3612 37%] 2,300 American Republics.--No par} 31, Aug 9) 64% Jan 2 85 Apr 
138% 140%] 139%, 14453] 138 143%] 13714 14153] 135% 14112! 13412 138%) 75, 400 Amer Rolling Mill_....---- 25) 106 2May as “ — B.. Wat iss 
6912 6912] 695g 6953] *66 68 | *65 67 | *65 66 | *65 66 0 American Safety Rasor.No par a — * es - tal 
pl 0 Sligi 31 «31 31 31 Je | 30% 31 30% 31lg 2,900 Amer Seating v t c_.... No par| 30%Sep s Mar 
"43 31 Big Big} 3 3 3 3 31g 31g! *31g = Ble 00,Amer Ship & Comm...Ne par} 3 Augl12 a Feb 5 ow ag 4 
104% 10412/*103 105 | 100 10112} 9712 101 | 9914 10013! 9853 100%3| 590 American Shipb a oe 18 1301, Sept 5 293 Dec 
12812 1291g] 126 129%} 12312 12612] 123 1251} 12114 12553] 119 1217s! 70,700 Am Smelting & a 931g gon 3 oe = = a kee 
135. 1385 | 135 135 | 135 135 | 135 135 | 1351g 13512) 135 135 ,500| Preferred. ......-.--.. 130 Map St = SS A. a 
4 46 467%] 47% 4712] 4712 4812! 746% 48 47384 47% 900 American Sautt new..-.-.- 4314 3: — 4 = = as" i 
#197 11012'*107  11012'*107 11012'*107  11012'*1051z 11012 *10512 111 ree Preferred............. 100! 10112 July 7 — 
63 6412] 623, 63% 6273} 6114 62 61 62%) 60% 6312' 19,100] Amer Steel Foundries..No par| 56 May 28| 79% Feb 70% 
112 1123g] 1117 11212'#11134 11219} 112 112 | 112 112 | 11153 111%! ‘140! Preferred....-..-..--- 100} 110 Jone 17 a4  e 120 -™ 
6612 6612] *6712 68 67 6712} 67 6814] 69 70 | z68l¢e 6919! 4,300 American Stores-....- No par 65 June _ = Sais Hor 
81% 82 82 83 8112 827g] *81%, 827s 8134 8273} S8l1lg 82 5,800, Amer Sugar Refining--..- 100} 711g Apr s a ooo riots bany 
*10614 108 | 10612 10814}*10712 10812) *10712 10814|*10712 10812,*10712 10812 200, Preferred......_-.-.-- 100 104%Jupe 12 =o 798, Sent 
3912 3912} 3914 3912, 39 3934) 3 3912} 3812 397s! 39 39 2,800,Am Sum Tob-.....-.-- No par| 35\4June a =. J a es 
*24 25 2414 2414] 233%, 24 | *2314 2419] *231g 2334| *2312 23% 300| Amer Telegraph & Cable..100| 17 Jan : Rd and : gil Mar 
294% 29712] 289 29512] 287 293 | 288 29319] 2871s 29234] 280 28814| 74,200 Amer Telep & Teleg...... 100} 193% Jan = re R. : 7, 
19712 19712} 197 200 19434 19434) 193 193 1925g 1927s} 190 192!2 4 |Am erican Tobacco com....50) 160 Mar 26 a= peed 184% Nov 
196 19914} 19784 20034] 195 19914] 19514 19512] 19212 195 | 190 19214| 7,200, Common class B.......- 50} 16014 Mar 26 +4 Aue * aoe ew 
*116 118 |*116 118 |*115 118 | 116 116 |*116 119 | 1157 1157 200) Preferred............. 100 116 June 20 oat ee ae ladle New 
169 172 | 168 170 | 171% 180 | 178 181 | 175 180 | 172% 174%! 5,500) American Type Founders..100| 13612 Jan 5 1 en : a7. 
*109 110 |*109 110 | 10914 10914] 10914 10914] 11112 11112'*111 1112 110) eferred........-...- 100} 107% 15 4 aa : abs pod 
18714 192 | 187 194 | 18014 18934! 18012 18612] 178 18612' 174 182 | 47,100 Am Wat Wke & B)_.--- Nopar| 67% Jan 8| 1 . a aa” aor 
*100!g 10112|*1001g 10112|*10012 10112|*100%g 10112|*101 102 |*101 102%2| -____- 1st preferred. ..---.-----~ 7 ft oe 32% Nov 
161g 17 5 ie 1614 1614] 161g 16!g} 1612 16%) 16 16 1,800, American Woolen......-- 100} 15 Augi16 a. 35m Nov 
365g 371g) 3714 3814] *37 38 3612 3612] *3012 37 3612 3678 1,500| Preferred...........-. 100} 361g Aug 14 50% -~ a i9t, Feb 
*145g 15 145g 16 14% 1533] 14% 15331 #15 1533} 15 15 5,300, Am Writing Paper ctfs.No par} 9 May 28| 16's July - to. 
42 42 443, 4512] #41 4410) #41 44 44 44 | *41 44 800| Preferred certificate....100} 39 Aug 7| 46 = 3 - os 
25 25 235g 25 24 2412) 235g 25le] 238, 24 231g 2312) 5,600! Amer Sine, Lead & Smett...28 221g July 15 ee 18 17% Oc 
#10412 105 | 1035g 1035s} 10112 10314} 1027g 1027s] 101 1011s} 98 99 1,800) Preferred............-. 9012 July 26) 111% he 
1321g 13334] 13012 13313} 12784 131%} 128 12973] 12534 12934] 122 125%,'709,400 Anaconda Copper ern 99 May 20 140, Mar 2 oe ee - 
883g 89%! 87 8812! 87 88%! 86144 87 857g 87 85 85 5,800 Anaconda Wire & Cable No par| 62%June13| 89%4Sept aoe — 
ec 
62%, 687%) 60 6553) 61 61 60 Tlie] 65 68%] 66 68 | 26,500! Anchor Cap.......... No par| 43 June26) 7112Sept 11 5453 
135 136 | 124 124 |*110 132 | 134 13419] 1347 135 | 132 134 | 1/700! Preferred.......-.. No par 102t2June 17| 136 Sept 7 = a 
5914 6014] 5834 59%) 57g 5853) 57 58 561g 58 545g 5612) 27, 300) Andes Copper Mining-. 44%sMay 28| 683s Mar : 133% Nov 
35 635 3414 35 345g 3612} 35 3618] 35% 377s| 3712 3812! 12,100| Archer, Dan'ls, Mid'ld_ ao ae 29 May 28| 491g Mar ae nee 
*88l2 89le] 89 8912] z88 88 8812 8912] 88 8812! 88 88 1,400, Armour & Co (Del) pret....100) 847g Aug15| 95 Jan 30 3aie ene 
12 1212] 11% 1212] 12lg 12%] 12 1212} 12 1214] 1112 1212! 13,400! Armour of Iilinols class & Mass S aes 131g May 
6% Giz] 633 653/614 65s] Gls Gla] Gg 65s] lg 63g 17,600| Claas B_----.-.-.- ee ee a 911g June 
“7614 77 | 7614 767%) 27414 7412) 273 «6974 | 7334 7334! *73 74 | 1,100) Preferred_........... -100| 70% Aug 16 , yan oon ae 
2712 27%) 27 27 2612 2634) 2612 27 263, 271g] 26% 28%! 6,400 ‘Arnold Constable Corb =37 par| 19 July 17| 40% Jan 2 oan Mar 
*20 207%) 20 20 20 20] *19 20 20 20 | *19 20 400, Artloom Corp......... ‘par| 195sSept 6 80. Feb i 
50 =—-50 50 383650 493%, 50 493%, 50 4912 4934) 4914 4934 4,400, Associated Apparel Ind Ne par| 4812 Aug 10 courame & ‘tie Sana oe “Des 
485g 49 48le 4914] 4812 497] 4853 49 481g 49 481g 5273) 30, 200 SS a etait No 43 May 22 -_ a 371g Feb! 653% Sept 
*45lg 461g) 451g 451g] *451g 461g 451g 451s] 4513 4513} 45 4514 ssociated Oil... ....-..-- 40'sMay 1) 4774 Apr ofl 7a Febl 50% May 
67 6812] 6334 6733) 6314 65%) 647g 6712] 6612 6833) 661g 68 | 10, 800) AUG a W 186 Line--No par 321g Feb 16 68% Ans 3 ars Fel ose Oct 
56% 57 | *57 58 | *55 58 | 5753 57%| 5712 57l2| 5773 577% | Peeterse6.....cceccecce 100) 45% Feb 11) Glisvane | oD Movi 66s Dee 
6454 65%3] 641g 6533] 6353 66 641g 6612} 6414 6634! 6333 647s] 60, 800 | atiantio Refining ip eg ae: 25| 531g Jan 29 77% July 8) = Sl sh” Deo 
131% 13412) 12714 134%) 13453 140 | 134 140 | 12712 136 | 12712 13212) 31,000, Atlas Powder....-_.- Ne par; 90 - Apr 5) 140 Sept 10) AS iy] 110% May 
10112 10112} 102 102 | 10112 10112} 102 10212] 104 104 |*104 105 Ms 100} 9812July 30 10612 Jan + taal ae dene 
*14 1419] *14 = 14lo] *14 = 1419] *141g 1419] *141g 141g] *141g 1412! _.____ Atlas Tack.......... No par| 101g Feb25| 177% July 16 
49712 499 | 480 494 | 480 485 | 475 490 | 475 485 | 475 480 3,000,Auburn Automobile...No par| 221 May 16; 500 = ane ase | wore o--- 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights; 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK Py Fy 1 
for NEW YORK STOCK On baste of 1 mat 
Saturday, Monday, Tuesday, |.Wednesday,| Thursday, Friday, the EXCHAN' 
Sept. 7 Sept. 9. Sept. 10. Sept. 11. Sept. 12. | Sept. 13. Week. Lowest | Highest 
3 per share | $ per share | $ per share | $ per share | $ per — $ per share | Shares \Indus, & Miecel. (Con.) Par per share | $ per share |\$ 
10 1014; 10 1014 912 10 10 1014 97 | 93, 934) 5,200/Austin, Nichols & Co.No par 54 Aug 5 11% Aug 27 
*37 41 | *37 41 | *37 4012! *3714 40 | *3714 r+ i oP rr Preferred non-voting....100} 32 Marl4 421, Jan 14 
*5412 5512] *541o 55le] *543, 5514] *54l2 55le] *54l2 5512! *54le 5512) ....-- Austrian Credit Anstalt....__ 5ligJuly 15) 65 Jan 8 
2912 307} 2912 30 2912 30 2914 301g] 283, 2953! 29 2912; 6,700) Autosales Corp....... No par| 22\g Feb 15 351g Aug 16 
*42 44 | *42 43 | *42 44 42 42 1*40 45 | *40 45 100} Preferred. ............ -50| 36% Mar 4) 457, Aug 19 
*401o 41 *401g 41 *383, 4110} #3912 41 391g 391g} 393, 39%, 200) Autostr Saf Rasor“A"_No par) 39igSept 12) 50 Janili 
6lig 6233} 611, 6214 60 62 6014 6114] 60 60%) 595s 6012! 29,100/Baldwin Loco Wksnew No par| 595gSept 13} 6653 Aug 12 
119 -119 | 1203, 1203g/#118 119 | 118 118 | 117144118 | 118 118 140|_ Preferred............. 100} 1l4igJune 7| 125 Apr 3 
*108 10812] 10814 109 | 10812 10812} 10712 108 | 107 107 j*10712 1082 210, Bamberger (L) & Co pret_-100] 104 June 13 1101g Feb 1 
*29 30 | *29 #830 29 «29 28 29 29 29 28%, 2914 410'Barker Brothers......No par| 25 July 2| 33% Jan 23 
*94 9612] 94 94 | *94 99612] 94 94 94 94 | *94lp 95 Ue | 00} 85%gJuly 2} 97 Jan28 
*714 9 *714 973) #714 8 *71, 97g! *71g 97g) *71g 97g! -.---- Barnett Leather...._. No par 7 Junel3} 201 Jan15 
37 38 365g 38 367g 3773! 37 3812} 3614 38%) 36 3714] 27,800 Barnsdall Corp class A..... 25; 331g Aug 8) 49igMay 10 
*90 96 *90 96 91 91 95 9514! *90 96 90 90 '700|Bayuk Cigars, Inc..... No par; 87 June 1) 113% Jan 25 
997, 997s) *9914 100 991g 99's! 99 997s! *99 100 99 99 100| First preferred. ........ 1 98igJuly 3) 106% Jan 29 
29 2912] 29 29 2814 2912} 2812 3012! 30 3053} 28% 3014) 25,100) tae f! ee No par; 20 Feb 7) 327% July 17 
*83 8312] 83 84 8453 847s] 84l2 87 88 9233 89 90%) 9, 400, Beech Nut Packing........20| 73 May 28] 101 Jan 12 
10!g 101g} 101g 10's: *10 1012} 1014 1034! 101g 1012' 1012 1133' 3,700) 'Belding Hem'way Co..No par; 9 Aug 5) 17% Apri8 
833g 83lel 83% 84 83% 84 84 84 1 *84lg 84l2 Z80le 80l2 1,200 Belgian Nat Rys part pref....! S80!2Sept 13! 84% Jan 3 
905g 9153} 90 927g] z89lg 923g! 9O0ig 9134] 875g Q1le 863, 89 | 73,100/Bendix Aviation...____ Nopar| 78 May 31} 1043 July 24 
108 109 | 107 107i2; 106 107 | 1041!g 10634! 1051g 107 {| 10212 109%’ 9,700|Best & Co_........... par| 75% Mar 26) 109%Sept 4/| 653% Jan} 102 Oct 
132% 1357g| 128% 13412) 125 1297%| 1263 1297s! 12412 130 | 12512 12834 371: 800/Bethlehem Steel Corp_...100| 82! Jan 31/ 140% Aug 24|| 51% June! 88% Dee 
12214 12212] 12212 123 | 12212 12312] 1231g 1233g] 12312 12514! 125 125 5,200|Beth Steel Corp pf (7%)-_100| 1165sMay 31| 12514Sept 12]| 1161s June] 125 Apr 
49 49 49 4973) 49 49 50) Obl 51 651 51 54 3,400|Bloomingdale Bros....No par| 42% Jan21| 61% Apr 5|| 3353 July Sept 
*105 108 |*105 108 |*105 108 |*105 108 |*105 108 |*105 108 | ------ Preferred. .......... -100} 102 Aug 9! 111 Jan16/| 109ig Jan] 111% July 
*99 101 99 99 | 101 101 |*100 102 |*100 102 | 100 100 220|Blumenthal & Co pref-.-.100| 9212 Aug 6) 118 Jan 2/| 87 June Dec 
12234 124 | 12312 12434] 119 12235) 120 121 | 12014 120337118 120 4,500|Bohn Aluminum & Br._No par| 11044May 28} 136%May 4|| ..-.----] -.-.-.-- ie 
*80 82 | *80 2 | *80 sl | *80 81 80 8012! *80 82 100|Bon Ami class A......No par| 781gMar25| 891g Jan12|| 65% Jan] 8513 Deo 
612 Gilg 61g 6le 6ig 653) *6 634 6lg  6l4|  *6 614; 2,700|/Booth Fisheries....... No par 6 Mar26| 11% Jan 2 514 Jan| 121g Nev 
*41 45 | *41 445 | #41 «+45 | *41 «+445 | *41 «4+45 | *41 45 | ------ let preferred........... 1 44 Aug23|} 63% Jan18|| 41% Mar) 72!s Nov 
91% 9312} 913%, 92%) 91 92 9012 Q1lo] 907% 92 9012 91 | 13,900|/Borden Co...............25| 83!gsMay 28] 1001gJuly 10]) .... -...] ---. -... 
801g 815s} 80 827s} 80 80 7912 8134) 78le 8112] 76!4 787s} 8,000)Borg-Warner Corp......-.- 10] 76\4Sept 13) 1433gMay lj] ..-. -.-- anon eene 
*71g §81o| *71l2 8le} *7ig 8 *7lo 8 *7lp 734 Jig 7M 100/Botany Cons Mills class A_50 7i4Sept 13) 161g Feb 11 8% 23 Jan 
34%g 43434) 33%, 3473} 3312 33%) 333, 34 3314 34 3212 33%! 33,000|Briggs Manufacturing.No par} 30 May3l1| 631g Jan 3 Zlig Feb]; 635s Oct 
3ig Bl 31g Ble 314 314] *31g 0 Blo] = *31g Ble} «= *31g Ble 400/ British Empire Steel_..... 100 31g July 11 67g Jan 28 lig Jan 94 May 
*714 914] *8lg Oly] *7lg lg] *71g «Olg] =*71g 0 Olg] «=6*71g = O14] ------ a 1 5% Jani4) 131, Jan 28 24 Janj 12 Feb 
423, 4273) 415g 4314] 4012 42 40 41 3934 4012} 38le 3934; 6,800 neselwas Mot Tr....No par| 3812Sept13) 73% Jan 2|| 45igJune| 7513 Nov 
*89 100 | *89 100 | *88 100 | *88 100 | *88 100 | *88 100 | ------ Presered 7%... ncacnse 100} 106 Apr30| 145 Jan 2/| 110 June} 150 Nov 
242 242 | 239% 2397g|*235 242 |*225 240 | 235 239%) 235 235 2,200|Bklyn Union Gas..... No par| 170 Apr 9) 24813 Aug 26 1389 June| 203% Nov 
5073 507%) 5 507g! 50 50%] 5012 5012] 4912 5012} 50 50 2,600|Brown Shoe Inc...... No par| 381g Apr 4) 5l1!2Sept 4/| 44 Dec} 55g Apr 
37 37%4| 371g S77s| 36%, 3712) 3712 3933) 39 431s! 41 4314] 25,800|)Bruns-Balke-Collander.Nopar| 35!2July 26) 5514 Jan18|| 271g Feb) 62% Sept 
331g 34341 31 332i 31 327%] 3lle 333g! 31lg 3314| 3114 31% ,400'Bucyrus-Erie Co..........10! 25!gMay 28! 42% Jan 5!| 2413 Feb!l 48% May 
4114 4173} 401g 4112) 403%, 41 4012 4134) 4012 4214] 403g 40l2} 5,600] Preferred....- -----.---10} 381g Aug 7/ 50 Feb 5|| 33% Feb May 
#1113, 11214} 11134 11134) #11134 11214]*11134 1123g] 11134 1123] 11134 11134 150| Preferred (7)..... -----100}] 11i1gJuly 3) 117 Apr25|| 116% Mar| 117 Apr 
441, 4414) *44 45 44 4413) 43 44 42 4415] 44 443) 2,800)Bullard Co_....._..-. No par| 42 Sept12] 545gJuly 19]} -.-.--.-] ---. -..- 
*95 99 | #495 99 95 95 | *96 99 | *96 99 | *96 99 100|Burns Bros new clAcomNo par| 94 Aug 6) 127 Janil 931g Feb] 127 Oct 
*29 2910} *29 2912} 2812 29 | *28l2 2912] 293g 293g] *28l2 29le 400; New class Bcom....No par) 2253June 4| 39 Jani4 157g Mar| 43% June 
*9953 105 *99 «6104 99 99 *99 104 *97 104 *97 104 Mt. (Seb oasevenduawe 00} 95'4June 27} 10514 Jan 7 07% Feb] 110% June 
75g 76 72 75331 73 7434; 7212 737%) 72 7334; 70%, 72%! 35,600|/Burroughs Add Mach.No par) 062144 Aug 9| 329%May21|| 139 Jan) 249 
607g 607s; 61 62 61 617s; 6112 G61le} 6014 6178} 60 60 2,900|Bush Terminal. .......Noe ro 6412 Aug 13} 89's Feb 2 50 June; 88 Des 
105!g 1051s} 10653 1065g| 1065, 10653} 105 1057s! 105 1057g|*10512 107 200| Debenture..........-- 1024June 29| 1101gMar 2)| 104% Aug! 116 May 
11412 11412} 113 113 | 113 1151e)/#111 115%} 111 111 | 108 110 300|Bush Term Bldgs arora 108 Sept 13} 1181g Feb 19]} 111 Aug} 1191 June 
*81, 9 *814 Blo 8 8le} *8lo 9 81g 8le 814 84 400|Butte & Superior Mining..10 6l4May 28; 12%, Jan 4 8% Aug} 16% May 
43g 43g 41g 434 41g 4% 4ln 45g) 43g 434 4ig 412) 9,900|/Butte Copper & Zino.....-- 5| 3% Aug 19 9ig Jan 3 41g Jan} 1214 Nov 
3612 3612} 38  3873| 373, 3814] *363%, 38 35le 3634| 3512 361g] 1,200)/Butterick Co_........... 100} 28 June 6) 41 Jan 2)|| &71lg Dec] 6713 May 
140 14134) 139 14119) 13812 13812} 1377, 13973} 135 13914] 1341g 13712} 5,700|Byere & Co (A M)....No par| 12014 Aug 9} 19273 Jan 2]; 901g Jan} 206% Deo 
*11014 118 |*11012 118 |*110!2 118 |*11012 118 |*11012 118 {*111 118 | -.---- Proferreg.. ...ccscccces 100} 105 Apr 3) 12114 Jan 8j| 10858 Apr} 118 Des 
34 3453} 34 3434) 7331g 3453) 34 3414] 34 345g} 3312 34 11,300|By-Products Coke new_No par| 311g Aug12|; 37%gJuly 17}| -.-. -.-.. sone enee 
80 82 821g 84 82 8314] 82 8273] 8114 825g! S8O0le 81 | 11,900)California Pac ----No par| 721s Mar 26) 847% Aug 29|| 68lgJune| 825s Sept 
*31 36 | *30l2 35 | *30l2 35 | *30l2 35 | *311g 36 | *31ll2 35 | ---__- California Petroleum--..... 25 Junei17| 3412 Aug 2 25% Mar| 36 Sept 
17g 17, 1 17g 1% 2 2 23 214 238 21g 253) 9,400/Callahan Zino-Lead....... be 112 July 26 4 Jan22 1% Mar 5% Apr 
130 13153} 12912 130 1281g 1293g} 1281g 128%} 127 12912 12553 127 12,300'Calumet & Arizona Mining.20) 123 July 16) 136% Aug 7/| ---. -.--| ---- ---- 
4614 4733! 463, 47 45 46 45 457) 4412 4512 43ig 4412 21,500\Calumet & Hecla......-.. 25 pag — ha 61%, Mar 1/| 201g Jan| 47% Nov 
89 89 87 8914] 87 88 87 887%} 87l2 8812 87 88 9,800 eae ee 6 Ginger Ale No par Jan 98% July 13;| 64% Jan) 8613 May 
4712 48%! 46 47% 45 46 45%, 4573' 44 4612 45 45l2 19,200 Cannon Mills......... No par 38 Aug 5 48%,Sept 7|| 43 Dee!’ 50 Sept 
365 392 | 400 415 | 418 440 | 434 4511217430 451 | 430 440 | 18,200'Case Thre Machine ctfs100} 308 June 20) 45 ligKept 111) cane coce] soma acae 
*120 125 |*120 125 |*120 125 |*120 123 |*120 123 |*120 123 | -_-_-- Preferred ctfs_........-. 100} 120 July 3; 122!g Aug 6]/ -... -...} ---. -.-- 
17 17 | *17 1712} *1612 18 | *1612 17 16 1612) *1514 1512 200 Cayanagir-Dobbs Inc..No par| 16 Sept12) 421g Feb28jj -...-.--| ---. ---- 
8612 8612) *8412 881g) *84l2 881g) *8412 S85lg] *84le 851g} 84 84 200} Preferred .......------ 84 POS Se ae eee 
6412 647s! 63 6412| 62 63 6012 61 62 6434) 760%, 62 2,800 Celotex ee No par| 652 7933 Feb 4/| -... ..-- woe cane 
*875g 89 | *86 89 | *87% 89 | *86 89 89 89 | *8414 89 600 TS oan newman 8544June 24; 931g Feb 7|/ -.-. ---- tee into 
*32 35 ¥*32 3212} 331g 331g) *32 34 32 32 3314 35 1,200|Central Aguirre Asso..No par; 30 48%, Jan 30 3814 Dec] 391g Dee 
5214 53 5214 53 5312 5512} 55 57 5614 59 5612 577g'122,000\Central Alloy Steel_._..No par| 4013 Mar 69 Sept 12 281g 48% Deo 
| ne, ae } ees fe RSS eee eye ep. Preferred.......-....-- 100} 105% Apr 11212 Jan 28|| 107 Jan| 111% May 
8 8 *712 71g 712} «#712 8 71g 712) * 714 300/Century Ribbon Mills.No par| 712Sept 201g Jan 32|} 11 Aug) 24 Oct 
6234 6234) 62%, 6233) *62%, 66 *633, 66 *62%, 66 *62l2 0| Preferred 100} 62%Sept 82 Jani7 77 Aug; 92 May 
1025g 10414] 10134 10353) 100 1015s} 995g 101 9814 100%3] 95 Cerro de Pasco Copper-No par 120 Mar 1|| 681g Jan) 119 Nov 
275g 2753) 275g 2834; 2814 2953) 29 2953! 275g 2910] 2712 Certain-Teed Producis.No par| 161g Apr10| 32 July 30]; 231g Dec] 64% Apr 
*73 90 | *73 801s} *73 75 | *74 75 | *747g 90 | *741e2 471g Apr12|) 811g Jani1l1j| 75 Novj| 100 May 
585g 5853! 58 5834) 571g 581s) 57 577%) 58% 59 583g .-.No par| 49 June24) 62% Jan 30j} ~~... ..-.- Rec ake 
*9712 99 |*.... 99 |#.... 99 | *9712 98 |*__.. 98 98 00} 96 Sept 6] 105% Jan24}} ....-..-..| ---. --.- 
a eee Oe: a ie: BE ABE eek ee we 56% Mar 28} 92% Jan3l1|| 70lg Oct) 83g 
871g 877s; 867, 88 853g 8712) 85l2 86l2] 853g 8712! 84% Corp @ par| 781gMar 26; 112 July 2/| 62% July; 8llg Jan 
431g 4312} 43 4314, 43 4314) 43 4314] 43 431g! 4212 43 8,100/Chicago Pneumat Tool Ne par| 28144 Mar26) 47 Aug 5}j 111 Aug] 17313 Dee 
5412 55 5412 55 541g 55 55 = 555g] *55 = 554] «547g 55 2,100] Preferred.....-- ---No par| 48!gMar27| 565 July 25)|-....-----/- ecc-e-e-- 
29 =-2912) 2934 te 2934 2934) 2912 2912] 293, 29%) *2912 30 210|Chicago Yellow Cab...No par; 28g July 16) 36 Jan 7 "29% Aug) 43 Jap 
36%, 3634] 3612 73633 3633) *35l2 3612] 3512 36 35 3512] 1,300|Chickasha Cotton Oil...... 19) 85 50 Jan 2|]| 45 561g Oct 
7012 7012! 7012 7155 69 70 69 70 69 71 681g 69 3, pe Childs Co..........--No pari 44% Mar26| 75%Sept 3!| 37 Apri 64 Deo 
100 100 |*100 110 | *99 110 | *99 110 | *95 110 | *95 110 | 00|Chile Copper.......-.---- 25] 71% Jan 8] 127igMar321|| 37% Mar) 74% Nov 
7314 7433! 72l2 737; 71 727s} 71 717%) 7 72 695g 705g 107,300 Chrysler pe par| 66 May3l1] 135 Jan 2 jan] 1401g Oct 
Lace Mae. Se... 4 i... 2 a Oe Oia. Ae ee City Stores class A....N = 4612 Aug 24, 52 Jan 2)| 51% Jan 
195g 2012} 1912 1934) 1912 1912} 195g 2053] 193, 2012} 193g 2114] 11,900] New. ..........-. -No 18ig July 8{ 27 Feb 4jj ..-. ..--| ---. -.-- 
44 44 44 451g) 4414 4412) 44 4410) 44 44 44 44 1,900|Cluett Peabody & Co_-No oar 421g July 29} 72% Jan 3 109% Apr 
*104 107 |*104 105 |*104 105 | 102 104 |*____ 104 [*104 105 | 40] Preferred......-..--.- | 100 Aug29} 119 Jan 3j/| 1111s Dec 
1487, 14934; 149 149 146 §=150 147!g 148347148 14914;*146 14812! 4,200|\Coca Cola Co..... TNo par| 1205%sJune 1) 15412 Aug 30}} -... -... ieee sine 
*4612 4634) 4612 46%) 463, 463;) 46% 47 | 4653 46%! 4612 47%| 3, ednaneansien No par; 46\zJuly 3) 50 Feb 4/) --..--../ ---. .-.. 
43 4312) 4212 4212} 41 43 39 0s 41 36 6=— 339 37 39 | 11,300!Colling & Aikman.....No par} 36 Sept 12) 72% Mari4|) 44ig 111% Jan 
*9ll2 92 | *88 92 9llg Q9il2} 90 Qllel 88 Q0lg! 901g 9Olg ,000| Preferred non-voting-.-.-.1 88 Sept 12} 1031g Feb 6]| 90 109 Jap 
62%, 6373; 615g 623%) 617% 6212} 61l2 62 60%, 62 59 61 10,900}Colorado Fuel & Iron...-.- May 27| 78!12Mar 8 521g June]; 841g Jan 
209 214 | 205 210 | 200 208 | 202 208 | 203 212 | 203 209 9,700) Columbian Carbon v t cNo 12114 Mar 26] 22812 Aug 30|} 79 June] 134% Dec 
9353 95 9413 96 9512 99%| 9714 10012} 100 10414! 10312 11612 625,400|Colum Gas & Elec....No par| 5312 Mar 26) 116!2Sept 13)| 891g Mar] 140% Deo 
*107 1071's] 107, 107 | 107 107 | 106% 106%) 107 107 | 107 107 | 1,500] Preferred....--.------ 100} 103% Mar 21; 109 July 18/| 106 Ju 110% Jan 
691g 7134) 6912 7234) 674g 7133! 68 70 65%4 697g) 64 6712 598,000!|Columbia Graphophone-.-_-_-- 554June 24) 88% Jan 9 61 84%, Nov 
48 49 4712 515g) 75014 52 50 51%) 50 5214] 4912 505s 105,400/Commercial Credit....No par) 43 Mar26) 62% Jan 3/) 321 71 Nov 
*243, 2614! *2419 26 | *24 26 24 24 24 24 24 24 110] Preferred..... ~---------25| 24 May 27 une 18]/ 23 Feb Mar 
*26 28 | *26 28 | *27 28 36. 27 26 26 | *2612 27 150| Preferred B.......----.25, 25 Jan21)/ 28 Junel4|| 23 Feb Dec 
9412 9412} 9212 9212) 79212 9412} 925g 94%) 94 9473! 943g 943, 360| 1st preferred (644%)---100} 92isSept 6] 105% Jan24/| 85 June} 107 Nov 
20314 2061s} 20213 20713) 200%, 20573; 202 20312) 20114 206 19934 20334] 62,000|Comm Invest Trust...No par) 13112 Jan 2] 21212Sept 4 55% Mar| 140% Nov 
*103 104 |*10214 104 |*10214 104 | 10214 10214] 104 104 |*10212 104 30| 7% preferred....------100| 10144 Mar27| 109 Feb 5|| 99 Jan| 109 
91 91 | *91 9412) 92 92 | *92 9434] 9212 9212 93 93 400| Preferred (6}4).--.----100} 91 Sept 3 99 «Jan 28 J 981g Aug 
6412 65 613, 64 2 6453} 62% 65%! 6353 643%, 62 64 |! 15,400! Warrante...-..-----..100) 27% Jan 7| 69!2Sept 4 61g Aug 
*485 496 | 485 4943) 484 489 | 485 500 | 489%, 49912' 495 502 | 11,700'Commereial Solvents._.No par| 22514 Feb 18} 504 Aug21) 187% June! 250% 
*210 225 | 210 210 |*212 225 |*212 225 |*210 220 |*202 220 100' Commonwealth Power.No par| 1074 Jan 7| 246 June15|| 62% Jan) 11013 Deo 
64 65 63 6312} 63 63 64 64 | *62l2 65 63 63 1,700' Conde Nast Publica...No par| 59igJune 3) 93 Jani19/) 48 Jan 
2234 227%| 22% 2314] 2314 2412f 235, 24531 24 2633! 2514 2612'147,700 Congoleum-Nairn Inc. we par| 191gMay 28) 35% Jan28/; 22 June; 311g Apr 
*70 «71 70 71%4| 69% 70! 70 70 70le 7012} 26953 70 2,900 Congress Cigar. .----- o par| 67 Junel7| 92% Feb 6|| 67 Feb 7% Deo 
1g lo *12 5g #15 5 #19 5 le le #15 200|Conley Tin Foll stpd..No par 1gJune 27 113 Feb 7 \& J May 
68 68 | *67 68 6714 6714] 67 6714] 66 6614] 661g 6714/ 1 ,200, Consolidated ...Ne par! 60lzgJuly 26} 96% Jan 2]; 791g Jan) 100 Dec 
83 83%! 831g 847] 8214 83 | *82l2 84 83le 8312} 83 84 340} ES EE 100} 751gAugi4| 96 Jan 7 102% Apr 
25 25 | 24% 25 | 25ig 26%] 25l2 25%) 2514 25%! 25 2514] 6,700/Consol Film Ind pret_-No par| 24% Aug 8| 30% Apr23)| 23 July| 291 Sept 
176 17834] 16914 175%) 16914 174 | 16712 1743s] 17034 176 |y16014 16434 300,600! Consolidated Gas (NY) No par| 951,Mar 26) 183\4Sept 3) 974 Aug) 170% May 
99 991s] 98% 99 98%, 993g] 987, 993g] 9834 9873) Q98le 99 4,500] Preferred......---.Ne par} 96!2June 28) 100% Mar25|| 97% Aug) 105 Mas 
2iz 25g) 2lz_ Diz} 9 2tz2hy] 21g 22} 21g tz! 212212] 9,300,Consolidated Textile..No par| ZizgJune 3) 6% Jan 15 44 Aug) (613 Des. 
1812 1934] 19% 2014) 1812 18%] 1812 20 19 193] 18%, 1834! 10,: 200, Container Corp A vot..No par 12 May 24| 231g Jan 9}| 20 Nov; 36 Apps 
753 834 812 Dlg 81g Og Bln Ble] *8l4g 9 814 853! 9,300! Class B voting..-.-- oper); 6 Apr20} 11l3 Jan 2} 9% Oct) 1914 Apr 
8273 83 8212 83 8233 8555 82 8212} 81le 8212| 7934 8012! 10,000'Continental Baking el ANo par| 471g Jan 8} 90 July 9|| 261g Apr) 631g Jan 
123g 1212] 12lg 127} 125g 141g} 123% 135g] 123, 134! 1212 127g] 78,700) Class B....--.....-No par 8ig Jan 8 154 July 9 3% Apr 
97 8697 97 97 96%, 9673] *963, 97 9673 9714) *96% 9714 A) DE... cum enmume 00} 881g Jan 2) 100 June 6)| 73 Apr lg 
8512 8714] 84%, 86 841g 85 841g 8514] 823%, 8553! 82 84 50,800|Continental Can Inc..No par| 60 Jani19| 9173 Aug 30 1287, Sept 
1047g 10612} 103% 10614} 1011g 1047s] 1011g 10412} 101 103%! 96 101%] 28,900,Continental Ins....---.-.- 10} 79 Mar 26| 1104Sept 3)| 75 Feb) 94% May 
1412 147s] 14% 1513) 145g 15l4 141g 1444) 141g 1434! 14 14%g! 23,500|Continental Motors...No par| 13 Aug 9) 28% Jan 21 10 2013 Nov 




















































































































* Bid and asked prices; no sales on this day. 


7) Ex-div. 50% in stock. 


g Ex-dividend and ex-rights. 


2 Ex-dividend. 
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PBR SA = es 
Rk SHARE Range for Pr 
genes Bian Jan. i. Foor 1908... 
STOCKS baste of 100-share lote - Htgben 
mE STOCR On # Htgben 
Sales YO per sharc 
E, NOT PER CENT. for NEW EXOHANGE Lowest share |'$ per # r ° 94 Nov 
CES—PER SHARE, riday the Fk BER E Sats Jan| 146% Abe 
H AND LOW SALE PRI day, Theredey, Sept 13. | Week. & Miscel. (Con.) 82 ar oon Jan 19 oe 80% Nov 
HIG Wednesday, Sept. 12. Sept. ledue. Refining... 139%, Ju ig Jan 238 Zig Sep 
Tuesday, Sept. 11. Shares Products ot t 9) B24 17|| 12%, sia ids, 
Monday, Sept. 10. e | $ per share 1,100 Corn WB. -conessonmes 50%3 Sep ute eae 
sent. | sem.e. | nave | © par share | © ms 14h | 80|, Pretern - 7 TTITITL..100] 22% Jan ie BR Beets j5iq Oct 
Sept. 7. ave | © per mas | 1145 118% Ig 141 Coty aA 83 July 9 Aug 5)) --- Jan} 105% 
a Ste na) $f, tee is, te i at nee ght eee a Sat Sea ane ta] tot —'s | 33. Ses 
$ per 5g} 1123 1407 14212 219 55s] z Oo | *28 11,600 Cros Cork & ee 8 9! 258% 69% Ju 1 May 
11212 1145 1407, 1407 Ilg 5212} 5219 30 30 «3 957% 9814: 700: Crown maak Pap ist pf par| 18!2July 121% Aug 26 lil Deo 12 7g May 
*1407% 14: ae 505g Siig} Bilg 20 30 9912, 96ig 99% 70% Tile 1, 30 Crown Wil bach.....Ne H 85 Mar 26 116%, Feb 28 20 Oct) 28% May 
o° Sit] 990° 31 08'4 100%! 98 saul os os | osen oe 500 Crown S arent of Atnarien. raeaen el ae es July} 7s 
5] 7g #3 aie ¢ 1 31) 24tz *%s 32% Jao 
5 iba 1 81 beste Ole 73 | *70%e 9415) 95 95 *2014 2019! 900| Crucible ° wo nen see lligMay 51g Janu 3 Oct! 

’ © 15 | 109‘ 11215 11,000|Grucible Steel of 13 2 Bil 18% 244 May 
M73'2 7312) 73 73% Oats 4% 20% 214] #201 20% Lp Ue BS 1 ar mcg sedges We % Aug 7’ Jen sil ist Dee Feb 
731g 73l2 4g 95 9 An 215s} 20% 19! 1121 115 le 115 1, ep ey eee No par 2% Aug 13 7 Jan 3 Dee} 108 

#9415 ee eit, 21% is 115 +a ae *11212 115 er 16%, 6, "200, Cuba Cane —_— PRE SA Se 10) 11 Apr = pa Jan 3 at Ye Nov 7a hem 
Hy He [AHS Hi] Bd eH BP dt B peor os et teh! ied fel ie de 
11 2 | 112 4101 13% 14 14 Me 4 *4% «65 2,200|/Cuban ed. .--...----.- ur 10} 67% Jai 63lg Fe iol 

*111l2 112 14 14'2 rf 119; 1 : 618 5 5 12 1212 | Preferred - Can Sug..No vol 49 Aug 1 ia oO 
14 14% ae 633! 5% 1244] 12 12 *71 72 | -*-760|Cuban eo opnpotipedd 135% Mar 2 ae ee 
lg 18 Sle Gta] 5% 12te) 12% 72°1*71 72 4 4 | pn Cudahy op Mot Co_No par 117 Mar 28; a ae 30 Oct 

64 6le 1215 1219 a 72 *7Olg 37 4 4 5033 5053) 2, a ) Curties Aer hing Co_..No par! . Mar 23] 121%May 144%, Jan 1 Sept 

P19 1319 Se 701g 72 31g 37 ! 0, ly 25) Jan} 14 

#1219 13 *70ie 72 “7 3/8 #313 r. aah 50% 5114 *158 165 | aaelOuen | Publish No par >, Apr 17| 325 Ju 22 114 a 651g Nov 
“an 41 mn 4 sit, Site Bil 65 |*160 165 \*15 %123 5 = 66 A _- ~~ ---- 2 oeal ise ‘Jans iol 130 baee 13} 62 June Oct 

2 4 Bile} Gilg Sty 65 165 124 ‘*119% an Preferre ie a No 120 June 4 Septi3 July 
*31g 4 Ilg Bile 85. 170 | I 123 '*119%4 . 500 man’s Sone ..100 lg Mar 26) 1¢ t 9 49 68% Nov 
é5 | 165 |#165 "170 [#165 123 ' 11912 12% *112) 11 ---|Oush CL Reema fe 3, 108 Sep 34% Feb lg Apr 

5 165 a 72 12 *112 115 | ~=-=| -=- Preferred Mfg... --. 63 Jan Jansall 36° Oct! 49 

165 165 119 121 *11 s 115 gre A dowd 10 Hammer No par 7g May 31 691g 24 36 126% May 

*11712 119 5 | 114%, 115 | Asse Sicha eteittl 21 | 120 120 3,700| Cutler i Vreit....... var, 42%, 9} 46% Jan 115g Feb 44 Dee 

: 5 115 -| =--- = *120 12 214 104 Oy! Cuyame ical_...No 33! July Jan 4 SAlg Jan| 224% 

* 116 | 115 ae - ee 120 120 100 | 102% 0312' 1,300/C ison Chem i ain Feb 26! 128 ug 2!| 1661, 61 Apr 
- "leiad isi 10190" ist 95 96 96 106 | 106 106i. 106,200) Dav ham Securities... 100} 116 Jan 2) 385 A 5) 40 Jan 120 May 
190 121 1*120 121 95 95 “4 108 |*105 eos 53 54% | 500] Debden 10 Dref......-..- 100| 224 13, 64% Feb 108 Jan Nov 

#120 121 Os Oe 108 |*106 5214] 5153 525, *35le 357) 370) Deere & Co B.cepanncens r| 431gJune 7| 115! Jan 15 34%, Jan) 172 on 

O55, 106 '| 105° 108 a 537) 0's | Baha 3512 352 sap | 8.n00|Decrott E@ieca.. Bone OE ae Jan jo Jen ith 1 pe} 18), 
“4 , : ; 52 35%, 6 \*116 3,200! De Raynolds 100 30) 16419 , en. ee 
105% 106_ 4914 53 55% 3548) 35% 1612} 116 11 338 339 00| Devoe & ed __........- OO} 12814 Aug | ESAs i 8 see Nov 
47% 487 3514 35'4| 35% 118 | 116%s isa 339 339 *45 4612 "al lat preferr RR nancies s 8% Mar 26 5414 July 1 B80 Marl 120% Nov 
*3514 36 1197, 1197 $4 345 | 326 “ *45 48 #413 115 660| Diamond Ma Ltd a eal No par 38 Sept 3) 126‘. Feb 4 8 lg Jani 90% 
s} 115 340 : 453 4: : 3 #11 ines, 2||  55ts 161g Mar 
340-348 | 340° 340 w4tle A5I2! 84455 45 128% 120% 120 129%! 66 mde Rpts 0 par| 105. May 271 Jan 2 Oct} 1 
{ ‘ 5 441g 4512; 944 115 5g 1297, 129 6,900 u Stores No par ly 8 92 A 0945 Blg May 

*340 348 45 45 § 115 |*113 1297s] 1285, 129% 953 934! ee ones 47% July 4! 100% Mar 3 Aug Jay 
#445, 45 ro ia. 129 | 128% 10 9%, 9% 38 4215: 8, 800| Drug Ine_- rnational..No pad 4912 Jan2 111, Mar Feb; 194% 

f 7 26 2 7 * 19) os 163 134 Apr 

#115 2912) 12912 130 : 912 1014 a8 39%, 39%, 4088) 11212 11412) 15, "400| Dunbill prt ist pref_- 50 4 Juiy 7, 227% Aug 123g Aug lg Nov 
129 129}2 101g 1014 815 39%! 38ls 147, 11212 115'4} 48 48 60 Duquesne Mills B.. 168 May 27) 128 Mar 9 26 Jan} 68, 

953 10 39%, 40 3812 1673) 113% 114% 48 49 | ¢ te 60 Purhamn Hosi Co_....Ne to 123%Sept 3 Feb 1 ~~] --2- -2-- 
20%, 0 | 20 0. 114}g 1 *43 49 10012 *99 600, an Kodak Co. - ay 31) 76% t 7|| ---- -- 121g May 
39%s% ne 114lg 116 1 49 49 - 9912! *99 *4%4 300 ee aes par’ 56 M 231 Sep 114 July 

116 117% *49 = «BO oe ae *43, 5 199% 2027 8, 100) année ie ie oa 165% Jan 22 110% Aug 26 43 Nov 
48 50 8t2 9812) 99 5 | #4 Big 20013 203% *123% 126 00 Eaton Axle Nem--....--20) 112 Aug 9’ 10}| 33% Aug 121% Nov 
*OR1lo 99 5 ~< 20514! 201le 205 *123%, 126 i 58 3,5 .1 du Pout de aseewe 9! 39%, Jan 101% Aug Dec 
7, 5 19' 202 20! 23% 126 ‘ 57% 3,900 B vot deb_. Aug 1 Jun 19 e| 1361, 
45g 45g 20812 202 21 *123% 12 58 «59 | 212 | 9 6% non- 25% 5} 113 60 Jun lg Deo 
be 4 207 23% *123% 126 |*12 % 5S , 7% 206 200 .-No 8712Sept July 12 Sept] 1121, 
aot 134 | 135% 12h ass | ats aie | seem St 7s *116 116% meg wanamaated Mar 26| 174 2}| 1081, 17% Jane 
ee bot bu 8 15 221 | 214 117 '*116 116% 61 ee = O78 Weenne rs P= eee 3) 115 Apr 19}| 8% Aug! Dee 
261g 231 | 221% 228 | 215 116 |*116 So'l oss oe) ool ecirte Autolite.-----W6 a ge Dee| 110% Mar 
22612 231 *116 119!g° 116 #2614 26%) *26 90 #28 p+ 4 14,500 Eiect SE No 9's Jan 8| 8414 Ju 4 13}| 106 Dee 129% Apr 
— ss il satis 901 #88 901 #88 10m #1081 1101 10, Pre Boat. .-----.~ Neo 03 “Sune 25| 100! Fe a) 33° Se) on 
267g 26% #8719 90 a 150 | 149 1 *10812 110% 9,900 Electric & Lt.... 103 June 4) 1401,June 69 Jan 
#26 27 *871p 8912 1, 1465s) 14512 08! *10812 110% 1012 107 ’ ng > ape bempeses No 12212 Jan 6 9 Dee 
or Goud aay” 140 og 11084 108t2 10812 105% 114% orl 3.300, Prejeres. paid__.... Mar 26 Jan 9 Feb| 15% 
11 7533 i 50% par| 77 15 613 5 Aor 
14812 — *109 110% ee * 978 912 803} 77 80% 107 107 7 See ae 3ig June 2212 Feb 7 74% 85 Dee 

#10812 10912 94 94 8 81331 765s 77.1 107 108 #1405, ___- ~ 3.700 Elec Storage 1 Corp.__Ne 4 31 Jan 121% Jan] 127% Nov 

91g 914 7934 823 78 107 107 107% *14053 ____ 83 847g 3 r+ +4 Elk Horn ed lacs A. No par 57%, Aug 5 12414 Feb 28 51 
oy x08 | 107 * 107 14 “tet Sid Bh BSig 4 4 Fmerson-Bran ~~" 400] 109% Feb 17 A 20% Deel 102% 

i 700 Johnson 2 5|| 901g 33% 

*107 108 #1403, ____|*] 8474| *84 84 *314 4 7 Tile my Tapeless as Mar lg Aug 

ae 84 #31 4 Tle 2 800 erred_._.... We 12] 123 205, 79 Jan 
*1401g _ 28412 85 #344 4 oA 6%, 7l2 65 66 100 Pref Public Serv... 90 Jan 4; 41 May 43 «Dee Ae 
oan a | ate ti) 747g a geeed ca cae oak 11212 al tae me amie i as a Tim “Oct 
con 7 *714 er . 66 66 *110 11212) = 7” 681g ion 000' uitable Otiiee Rida Wo pig 13 Sri oie a0 19% July 54 =6ADT 
. *6514 *110 112 lg 70% 4 109 1,400 Eq um 7 4 1§| 2712Ju' 321g May 
116” 115 [e110 * 11319 a *10912 110 *39% 40 eee peas aaa ee 22% Jan eee ell sea” saul 114% c 
e110 115, aa” on Sse ga ieee 3 | 39% 40 491g 491g 1,500 Evans Auto ‘et Corp._No par 40% May 28 110% Jan wane] ---- --- 
go? 1iaistenio ” 112 “| 110 39%| 39% 30% 40% 40%5) 40%e 40 OT ee tmanas hats pions "BTisSept 13) 72% Mar 2il| --.~ ---- ence ance 
740 40 '| 39% 307| 30% ood 4a eel ae ae 26 «26 he appease S0mSept 3! 101% Maralll -.. jan| 71 Deo 
0 #0 50!2 50! = 4512 4 6 | *26 2614 49% 50 8, k Assoc. ..-No 3 42 109 «=6ADpr 
*50 52 4512 4512] 45l2 2614) 26 +f 250 86504 *106 107% ed ay aera a an 8 98 Jan 230 Dee 
4512 45% 2614 2614| 26 53%! 5lle & * +106 107% 7ig 571g! 1, sidnecaamiie ciate 1 6815 _ 11 120 Apr Sept 
"Bl 52%] 53is 108 *| 107% 9A Ra + ig A 30% 89% "Bee 90 roth anton Light & Trae._<- oh, naan 33 eS i eo 
108 5914 | 91 ! a) 50 Pretmeee cece Smeilt’g -1 + me tft 
10612 10612 *59%, 60 91 *8984 89 | *39 Lio! 20 Mining & 16 7514 June 
Federal ae Aug Jan) 16% 
ooo" 91 | onpa, o1 | ogoa | +9 9 | 8 O\epti 280| ....--/ederal Mining & 6 iss Aue 11 a 
*90 «91 89 *101 101'2 41 280 | -- Preferred Track..No 90t, Mar Pears MO 
89 00 100 Me les A tee 1 Motor als 23 cccece eerie 
89 89 10112) 1 *241 2 99 99% ,300 Federa. Ing NY... 612 July ~zoe~epgewsnn= 
= 101121 *100 300 |*241 280 |*2 99% ro i BR et ep ne _...No we oe” ae Apr] 76% Jap 
e241 00 [east 900 Lena 99%) #99 998% ace aan] taee int es ny 4 yeppeapem ‘Aug 1 28 17% 
~ lot 560 Fitts elute 100 97 18 8% Aug Oct 
la A 7 sietal 11080 11s%el 1hate 1ks 3° 78°| 300 Filene’e Sons ea_No par| 62 Apr Sel Get te 
o13y 14'| 14 14° 38 * 1164] 11012 11 %| Bl Og 78 78 20 _ Preferred... ..- -No 1g Aug 27 6. Novi 56! 

320 fona} Stores. 6 4914 Dee 
same it SiG 116 | 198 814] » 71s Hey *71 878 *9812 100 400 First Nat: -----No 651g Apr 30 ig Oct) 100 Dee 
115 11614 7 71g 814 74 | ¥72 7 985, 99 8 8833 get td meno gag 46 June 28 oe" 691g 

72° 72°| 71% TiN “90% 90%] 08% 861s] Bao 86%e 5 105i0| 6:60: Fletechmann i A_-_No Mar 18 seis Deel Gris. Ee 
,600 chee ef A. 97% Oct Sept 
72) 72 98% 985s] 997% —_ & 71g 7% 10612 orshetm 14May 28 119% 
41g 86% 8 105 2,100 FI 57 13 72 June lg Jan 
98% 8514 87%) 8 812 0953] 10612 108 *50l2 51 |_ Preferred 6 3534 Sept Oct} 109 Aor 
857g o7"5 812 87% 8 108 108 1 5012 50le RUE «6s ane Follansbee Bros_. Mar 109% 
5 tg 51 ---- 4,200 jon Co.... 1 102 Jap 

5” gp] 101 108'1 10 51l4) 5012 77g *96. 97 ite 74 00 Foundatio A------We gar & une 5 Marl 2815 
99 = 9914 1g 514) 50% 77g\*__.. 97% 31g 75% 3, 3714) 4,8 ‘ox Film class 5s... We 1 > 17% Dec 

# ie Bm ola ale dua] Sak Sel 27109 fare eee a ant ai Pebhatol Dee 

2... 7 94 1g 47i2 ’ — Se ; 

i240) My dial f0" 40 a7 dsl 475 48°] 46% "16 | 2.000 Gabriel Saubber 4_-- “Wo par| 81 May 28 iocieed Som, 

*AS 8 é , nD =o Mar 1 po 1a 
95 48 49 10412} 100 ig} 16 5,400 Gar Tank Car- 61 ae 

sem coll fel 49 el et aa ee *! 101g 1012 + len y Spam eat " 33| ‘Go%June si] ---- é1% Nov 

te ot 7MiSle Isia| 178 111 10 1 os” Gat! 10,900 Guserclameen eto = ee et Bo Bad 

*10314 10612 19 19 181g 1112] 107% ‘ a 1101g 113 [21 5 85%! 10, eee 5512May 9 56 Feb) 107. Oct 
“hie Ait. Atte atte 1044 113! 112 113% 85% 88i2l 8 te 9 renee as eS 

118 11301 111° 114] 110% 854! 8512 88te Be fo, ae gi Jar 8 Sec Moe) ee Dee 
111% 113%4 47, 85l4) 84 130 |*124% 1 561g 5614 a ae 104 Apr 8 124 2 June 
14 8614! 847% 132 | 130 56% 57 4 (5614) 21, ape Si Jan Sept} 1 
vag 1 fora, ta long ie 0 SE ers Sa 10 dl gira Shas a maa mal Be 
5712 57g ST le 14 | 110% *105 | 10,900 Genera: ce il 37 Jan Apr 
a oe oo tote 114i] 1108 1 a ST ae rel 36, ar ——~ + penpunpameccniah 70 Jan 7 Oct| 144 
58 5834 11410 117 1 12lo 1057 105 8 68 68 or 37312 88,800 eneral Ga & iiss & No par 76 Jan 3 3) Jan 11813 Dee 
-_-- = iy 
134 117 + le ue 5 69%) 68's 69 ee, A ar A a Eg ne Gus & Hive “No par 11112 July 18 oo? Oct) 114% 4 
= 106 6612 6712] 667%, 38014] 371 oe 11, lil 3 : 10414; 44, — Class B-_........ -No par 02 July 20 105 “Dec| 8413 No 
6812 6812 386%] 37014 11lq 1it2 10512, 10 @ | -----. re (8) ------- == No par) 1 20 79 1004 Dee 
37812 Illy 11 10514'r103%4 #195 11 40 Pref A (7%) .--- 99 June 981g Dee 14 Nov 
385 389 1llg 11g * 10514| 104 r *105 110 6 122 Preferred ay oe 675sJune 1 Deo} 80s 
lllg IL1lg 103% 10534 104 115 *105 ae *116 122 ,*1l 34 107% 120: Pref B 07). .<«<« ~-"Ne par 1 July 12 73% len 12713 Apr 
105, 115 [e108 * ins “feioe 12212] 118 121 “lr106 106 | 107% wom | -2-2-- |General Mili. _...... ----100 8644 July 23 "49" Aug) 68% Jan 
oat aoe Savi. sen "tenuate aan wre a P 70%! 69  6912' 3,900 Preferred... .--.-. nog 28 49 52% Jan 
o=<| -o—- 9 400' re Corp... 1221gMay 291, Aur Jan 

*117 120 *10712 108 |*10712 “70ig 7014] “69I2 70% 93 | General Moto ----100 4312 Aug 9 14 June} 1235 
10712 10712 Fi | “70° “Fos “7dig FOU “Pie | oe. rate: qed 7% preferred. ..... fem se S 8414 82 Jan 

---| ---- 70 = 7053 *9llg 93 91g 653, 72 2,900 Moor Adv A... 2712 26 4512 June 12343 Oct 

“S5ie 7 1 ot} or oon] so nn RR a 100|Gen Out tes.....Ne 931g Mar 7ig June June 

7Olz 70% 91 gi) § TOs| 2a 75% 123'g 124 | 124 47 Trust certifica .No par Apr 10 or" Marl 59% 

*9014 98 75% 78% Ls 12333] 123 12319 4612 461g *4514 304) 4, 000! Ry Signal_____ -- No par| 68 ell B4ig Jeune 
94 ® Ol4 Gen basinal 1 Jun 101 

#12535 12312 ea5is 47°] *45t4 30%| 30's 30t2 Is 121%! 118 et eee General Safety Rasot=-Wo par parl 20% July 30 oo Jan 3] $7. Mos! 1 pe 
1. dais] 119% 1217] 12 831g 200 Gillie o----- 8 19|| 20% 105 

*4612 47 ‘- 301s} 30 12219} 1193, 12 84 87le 13212 31, Gimpbel Bros_... 7612 Aug 2| 641, July 95 Jar 24 Nov 

122 123° 121. i2atifei20 87l2} 8387 opate 35) oate aim! 31°200 -------2-- 209) StisJune 7} 106! Apr 23} ae ee Be 

"te, tated Gate BON 30! 13314 130%2 '35te! *34ig 351 Bale t 95. 200|gbrgterred----------- Ny? 700} 101'sJune 7 =e fh deal 5 4 Dec 

824 82l4 1311 13412} 130%4 352! 35 35lg *82 85 al tein we I 281g Aug 2 Jan 19 ig June} 109 y 

: 2 5 E le’ 65, : -- par' 27| 82 2i| 68 115% Ma 

132 13414 3512 36 ! B5lg *82 84 | *s2 8 585g 60l2 90} _ Prior p none 53!sMay 27 Jan lg Feb Dec 
« 82 1 63 (Adolf) s2ce No par t 13 105% 25 109 2 140 

355g 36 #32 84 14 6212} 58le *10512 106 6, 900| Gobet rp vto___ 7033 Sep | 1151g Feb 45', June Dee 

*82 84 14 6212) 60%, 105 105 1 = 3133) Gold Dust Co F)....No par 1i June 14/ 1g Mar 18 Mar] 105 ; 

83 83 59% 6153) 601, 105 | #10475 105 Sig 32 | 31 6373 162,400, Goodrich Co (B F)... 00} 1 Aug 15) 1541s Feb 28|| 9213 Dec} 93 AD 

5914 601g 105 105 | 105 321s] 31% 31% 631g 663g 621g ee pee No par| 103 Sept 3, 104% Apr 11 130 AD? 

*1047g 105 31 324 pia 6433) 62lg 65 70% 72i4 one ht, ate one Té& Rub----No par 99% Aug 14! 60 Ton 100 ae 112 May 

314 31% 6llg 6412) 617 7255) 71l4 7258 *98l2 11012) *98l2 11%! 43,600 preferred _._._... par| 33%, 12) 101% 12]} 95 125 Feb 

734 111% 00! Ist new ..No 85 Aug Jan 6% Deo Sept 

613g 62 72\g 73% 8 11012] *9814 11012 10912 113%g} 10 1g 102 | 7 Gotkam Silk Hos -.100 June 8} 100 May 6 Feb} 61% ry 

71g 72l4 *100 111%| *98ty 115%4| 11114 113% *1021g 102 Khe 8 3514{ 2,500! Preferred po eg 00; 92 Feb 18} 14 Jan 2); 16% June, 56 Sep 

#100 111 ae Brae rT 10033 101 SS aS | Seenecved envonocuntn, 7 Sept 13) 54 Jan 2 ee neal $8 Bee 
aah * tame ane” tae A 36's) 35 36 a. 2 ee oe ee Gould Coupler peg par} 22 Aug 3] ast lae sal 30 <June| 94% Oct 

“T35% SEuL 86 36 | Belg 83 | *80 83 a tS ee ° \Grabam-Paige Motors_ 62'eMay 28 "Sela Mar 18|| 65% July; 41% Oct 

SS co bea: ine | ons ie et se 2 2214! 13,800 ifleates._--_..- ee Sees Ge 26% 62%s Oct 
a a 22 600 Cert M 8m & 77% Ja 327g Jan 4613 Aug ésee 

*80 690 * 85 |*-- 84) 8 .. 2212 2253 21 | 3, uby Cons --100 ig Mar 26 Jan ---- 

ee 3 85 ~¥R1, 934 8l4 23 2219 22 ‘4 21 21 821g 13’eno' Gra: eee 0 20 3 26 5455 3 immitiey elt - 

2312 23%] 22% 24 “20° 31% “Bi 82 | “Sit Sais! B4ie S54! 2'800 Grand Union Co_----- a a Ss June 17} 63Sept 

2312 237 22 1 8 1g 84lg 2514 woe enee e 'o par 

*2012 2214 H+ S5iq) S14 om 2 86N Hn 2512! an we 1,400 te City Steel... 

8412 8578 8212 84 | 84iz 2414) 23% 2414 45 40%) 46 5712' 4,700 Graal 

#8219 82% 243, 243g +m 7| 4573 a 58 58 5 

*24 25 *4614 47 467s 59% 571g 58le 

47 Sony 5814 60 | 58ig 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARB PER SHAR 
for NEW YORK STOCK Since Jan. 1. Range for Previous 
Saturday, | Monday, | Tuesday, ) Wednesday,| Thursday, ) Friday, ine EXCHANGE On dasts of 100-share lots 
Sept. 7 Sept. 9 Sept. 10. Sept. 11. Sept. 12. Sept.13. | Week Lowest Htghest 
$ per share | $ per share | $ per share per share | $ per share | $ per share | Shares |\tadue. & Miscel. (Con.) Par eaare 
13412 135 | 134 135 | 133 134 | 132l4 133 [7133lg 1331g: 132 13333, 3,100/Grant (W T).......-. "vo par| 114ig Apr 12 Frid Feb 5 
30 3034] 301g 3053] 293, 30%] 295, 3153) 30lg 3114| 301g 30%' 23,600/Gt Nor Iron Ore | Prop..No 254M 
i par ay 39% Feb 1 
3 367, 37 3673 37 3737 371g 37%' 23614 371g 6,100, Great Western Sugar...No per 32% Mar 26) 44 Jan 26 
115 115 | 115'g 115%g! 11453 115 | 115 11612] 11453 114% *11412 115 150) _ Preferred.............. 1121gJune 18! 11912 Feb 1 
199 20012] 198 198 195ig 195'2} 194 194 (719312 19312, 1887s 189 1,400'!Greene Cananea Gopper 2100 136!gMay 28; 200'2Sept 7 
en 3 *2lg 2lo} *212 3 *21g 3 21g Zig} *2ig 2 500|Guantanamo Sugar....No par| 2igMay 28 5lg Jan 3 
46 G60le] *46 60ie} 46 46 | *46 GOle] #46 6012) *46 6012) 40 erred........... ---100) 46 July 1) 90 Jan 2 
107, 6844) 67 67 | 67 674) 664 66l2] 66% 67 | 66ls 6653, 1,400/Gulf States Steel... ----100} 554June 12) 79 Mar & 
10212 108 |*102 108 |*10412 108 |*10412 108 |*104l2 108 |*10412 108 | -.-.-- Preferred. ............100] 100 Aug 5) 109 Feb 14 
*2712 2812) #2712 2812} 27ig 2712} *27lg 2S8le] *27lg Wile *27lg Zig 20|Hackensack Water........25| 25 Jan 7) 35 Aug 27 
*2712 29 | *2712 28 | *2712 29 | *2712 29 | *271g 29 | *271g 29 | ---.-- PROTEGE « 2 occ ccecene 25; 27 Febi18; 31 Mar 8 
"2714 28%) #2714 2884) *2714 28%4) *271¢ 28%! *271g 285g, *2714 28l2 ---.-- Preferred A............ 25} 26 Jan3l} 30 Aug 8 
3114 3l'2] 31 317s} 301g 3148} 30 31583} 3014 31 30%, 3714) 46,800!Hahn Dept Stores_._.. No par| 30 Septil! 56% Jan 10 
< 90 90l4) 90 90 | *99 94 90's 901g] *9014 Q1lgi' 90 941g: 2,100) Preferred._........... 90 Aug29} 115 Jan3i 
$101 104 | 102 102 | 100% 102 |*102 103 |*102 103 | 102 102 | 70| Hamilton Watch pref..... 100; 100 Aug 26, 1055 Jan 8 
10212 103 | 10212 103 | 10212 10212,*101 103 | 1011g 102 | 1017 105! 900' Hanna lat pref class A_...100) 9) Jan14! 106 July 18 
*64 om *§4le __..| 6412 6412) *65 -...| 6514 6544! 66 67 | 240 Harbison-Walk Refrac_No par| 64 Jan 3 67 Sept 13 
3714 377! 3612 3778 3612 387s} 3653 3773! 365g 3812 3353 38% 37,300 Hartman Corp class B_No par; 20%May 31, 417% Aug 28 
= 70 | #6912 70 |! *6912 70 67% 70 661g 67 *67lg 69 | 500 Hawalian Pineapple... ._. 20' 60 Febi9i 72', Aug 30 
4 30 30 307%]. 2912 3014) 2814 29 28%, 30 2812 2853} 5,600|Hayes Body Corp..._. Noepar 3 
#103 105 |*100 108 |*10014 105 | 10014 10014) 101 , 101 | 105 F 106 700| Helme (G Ww)... Deena bie 25 o7% Aug 28 sien Jon 20) 
125 12719) 123%, 126 | 1243, 128l2} 126 132 | 129 13314) 12814 13134; 25,400|Hershey Chocolate....No pav| 64 Feb 16) 133\4Sept 12) 
123° 126 | 12413 127 | 125 128 | 12512 132 | 129 13314! 130 131%) 20.500) Preferred_.--...... No par| 80 Feb 16, 13344 Sept 12) 
1055s 105%s| 106 10614] 106 106 | 106 106 |*106 1061g: 106 106 1,200} Prior preferred. ......_. 00] 104 Jan 4] 10644Sept 9 
*2712 27%) 2634 2712} 28 28 23....23 28. .38 *27 29 1,200}Hoe (R) & Co......-. No par} 15 June 4! 33 Aug 13 
40i2 41 4014 401e} 4014 4014) 40 4014) 39 3912) *38 40 1,300} Holland Furnace...... No par| 34%May 23) 51 Mar 9 
191g 1912) 203g 203g) *1912 2014] 1912 1912! 1912 20 | *1912 2012 400| Hollander & Son (A)...No par| 13igMay 27! 245, Aug 3 
*80 = 85 80 80 | *79- 80 | *79 89%) *79 89 | *83 90 200|Homestake Mining. ._____ 100} 72 July i9} 93 Aug 22 
4212 43 42 4310} 4214 451g] 45l2 48 4712 5073' 50% 52%4| 91,100, Houdaille-Hershey cl B No par; 37i2June10; 62%May 20 
*67 68 6612 67 6553 6612} 66%, 66%] 64 6634: *64 66 1 '200| Househ Prod Inc...... No par| 62 June 1| 79lg Jam 7}| 64's Feb) 84 Oot 
7414 7632 74 75 7514 7614) 75!2 79%) 78  80l2} 7733 7912| 8,400)Houston Oil of Tex tem ctfs100}; 6812 Aug10; 109 Apr 2 79 Dec; 167 Apr 
6912 7014) 68 69 66 66 67 6734) 6614 67 64 6614; 5,800| Howe Sound.......... No par| 56!sMay 28| 82!2Mar21|| 40% Feb) 73% Nov 
833g 85%g) 835, 85 8353 8434) 782% S83le] 82 831g} Silly 82 47; 700) Hudson Motor Car_...No par| 75!sMay 31} 93! Mar 15 75 Jan) 99% Mar 
4i 42 401g 4153] 401g 4073! 401g 4012] 40 4012; 393%, 40 19, 800! Hupp Motor Car Corp....10} 381!gJuly 22}; 82 Jan28 29 Jan| 84 Nor 
31 3133! 31 3134) 31 31'4| 3ilg 3214] 3llg 3212) 3lle 3112' 12,200|/Independent Ol! & Gas_No par| 29', Aug10| 39%gMay 7|| 21% Feb! 38% Nov 
14 «14 14 141g] 131g 14 13144 1312} 13° 1314] 12ig 1212; 2,500)Indian Motocyele____. No par; 12!2Sept13) 321g Jan 2|} 20 Oct) 70 Aor 
4753 48 471g 48121 4512 47%! 46 4712] 4514 483g 451g 467s! 51,200/Indian Refining........... 10! 29 Jan 8} 53 Aug 17) 9 Feb! 895 July 
4514 4612) 45 46%) 44 45'4) 4418 4614) 4414 4614) 43 441! 15.700} Certificates............. 10: 28 Jan 7) 5ll4 Aug 17 8ig Jan! 37% July 
86 86 91 91 *86 95 *36 90 *86 95 *86 90 200 Industria! Rayon......No pa7; 74 May3l1} 135 Janis}; 118 Dec 146 Oct 
195 196%'*190 196 |*190 196 193 19414] 196 196 |*193 195le 700|tngersoll Rand........ _ par| 120 Jan 3) 205 Aug 29 90 Feb) 127 Nov 
105 106 | 104 105%} 104 105 | 101 104 | 1011g 103%4; 101 102 | 4,300 Inland Steel_......... par; 78l2 Jan 2 113 Aug26|/| 46 Mar; 80 Dee 
485g 4914' 483%, 493! 4712 4873 47!g 4812! 4653 4734! 441g 461!2 23,100'Imspiration Cons Gopper_.'20! 381gMay 23! 6612Mar 1 18 Feb! 48% Nov 
85g 85g 83, = 8% 85g 8% 85g 853) «*85g «= 87g) 4*85g «= 87g} + 22,200) Intercont’l Rubber....No SigMay 31) 144 J 1 
7 7 Jig = Zig 7 7 7 7 673 7 *67g «67 1,000\Internat Agricul......No pa 613 Aus r | 17% Jan 28 3 ‘ eb so’ pany 
*54 58 *541o 58 *5412 58 *55 58 55 55 *54 55 100] Prior preferred._....... 100} 53 Aug30!} 881, Jan 26 as% Mar; 85 Dee 
#23712 238 | 238 —" *235 238 | 237% 23724) 233 233 23014 233 1,700|Int Business Machines. No par| 140% Jan 24) 2461!2July 16|| 114 Jan) 166% Nov 
6914 6912] 687%, 6812 69 267%, 6812} 6712 68 6712 677s} 5,100)International Cement..Ne par; 67!2Sept 12! 102% Feb 4 56 Jan); 94% sed 
645g 65%) 64%, 67 6512 6812) 6 69 665g 7012} 6614 69%3)155,000|Inter Comb Eng Corp..Noe par| 54igMay 31| 1031, Feb 15 4514 Feb) 80 
*106 107 1067g 107 |*107%g 109 |*1073g 109 |*108 109 108 108 500} Preferred._--_-. sansevese 99 June 8} 121 Feb 16)| 103 Mar; 110 Bepi 
13414 13614] 13114 13614] 131 1357 | 1321g 133%] 13012 13434) 1281g 1317s} 24,100) International Harvester No par; 92 May3i/| 142 Aug 30 977; Dee 
13814 138%] 13814 138%] 13814 13814) *13812 138%4|*138l2 13844] 13812 13812! 1,100) Preferred......-... ae 137 Aug 5| 145 Janis 147 May 
8314 85 83%, 8573} 84 85 84 85%] 8212 84 8lig 8212; 8,000/International Match pref..35| 65% Mar26| 102!9 Jan 4 121% May 
347% 43612] 34 3612} 30 33121 32 32%) 3214 33 3llg 321g} 11,500/Int Mercantile Marine ctfs_100| 261g Aug 9) 36'2Sept 7 wencducoce 
as See ee ee Pee eee ee ee ee Preferred..............100] 361g Feb 1) 611 Apr 23 
54 | 52% 515g 53 5lig 547%] 5312 55%) 52 55% 194,900|Int Nickel of Canada.No par| 401gMar26; 72% Jan 23 
*65 85 | *65 82 *60 80 80 | *60 80 | *60 80 | «.-.-- tional Paper...No per| 5712 Janil; 83 Apr 9 
89 887g 8873] *88 89 90 | *87 90 | *87 90 100] Preferred (7%)..-...-..100| 8544May 22) 94!9 Jan 8 
351g 35 8 =35l2 35 334g 43353) 33l2 3414; 3312 35 3,800| Inter Pap & Pow cl A..No par| 25 May 3712 Aug 13 
2212 23%] *2212 23 2212 2253} 22!2 2212] 22le 23 2ilg 2312; 3,500} Class B_...........No par A 8 
1612 1653; 1612 16%) 1612 1612] I16!2 1653| 1612 17 1612 1712 26,200} Class C............No par| 1053 Jan10| 1712 Aug 8 
887g 887s} 887g 8873) 88 8814) 88 89 | *87ig 89 | *87i2 89 1,000} Preferred.........-... 100| 80 Apri6) 93 Jan23 
*55 5612} 5553 56%; 5512 5633) 56 5953} 58 5914) 5712 58 5,600|Int Printing Ink Corp_-No par| 43%May 21; 63 Jan 23 
9812 9812} 98l2 9812} *99 100 99 99 9912 9912, 9914 100 260; Preferred.....--. «-----100) 95 June 5; 106 Mar 4 
7714 7714) *77'g 79 79 79 774 774] *771g 79 | *77\g 79 — International Balt er aes 100 Jan 90% Feb 4 
#14312 147 ‘*14312 14914'*143l2 150 '*14312 150 '*14312 149% *143lg 149%' ....-- International Silver......100' 118 June 14! 150!g Aug 5 
118 118 |*11214 118 |*112 118 |*112 118 |*110%4 118 11014 11014 30 écceccence 100) 108 May 16) 119 Jan 17) 
143 14614) 139% 14414) 13712 14112] 137 14012] 135 141 133 1377g!281,900)| Internat Telep & Teleg_-.-100 78 May 27| 149'4Sept 3) 
58 5814} 5514 58 57%, 59 58% 587%| 5753 59 57 6412} 7,300|Interstate Dept Stores.No par| 55% Augi17} 9313 Jan 2 
#3414 35 35 35 *3Z4l2 351g) *33 351g] 3512 3512! 35 35 500\Intertype Corp.......No par Jan 387% July 20 
501g 5012} 5012 503g 5012] 50l2 51 51 5lig} 50l¢ 51 2,200\Island Creek Coal_....... 1) 49%May 16 Mar 
69%, 6934) 70 7012} 68%, 6912] 6814 6912] 68 6814] 671g 67), 2,400 Jewel Tea, Inc...... 7INe par| 671gSept 13) 16214 Feb 
200 20434) 202%, 215 | 20514 21414] 207 21914] 209 219 | 20614 213 |182,500 ——— ~-.----N0O par| 1521gMay 31 Feb 
*121 122 122 122 |*121 122 |*120 122 |*121 122 121 121 30 erred.........-..-100} 119 Jan2l| 123 May 15 
#12012 12112} 121 121 |*121 122 1201g 12212]/*122 ....|*122 ..-. 80| Jones oy & Laugh Steal pref..1 117 June 14) 122!2Sept 11 
6 57%; 57% 57 O57 6 6 6 6 5%, 1,400| Jordan Moto Gare par 55g Augi10; 1612 Jan 
10812 10812} 109 109 |*10853 109 |*1085 109 1085g 109 |*10812 109 450| Kan City Pal lst pf B_No par; 106 Feb 16] 112% Jan 22 
*271g 2773) 25% 27 *267g 27 26%, 2 27 2714) 277g 287s! 1,700|)Kaufmann Dept Stores.$12. ay 37!g Feb 
49 4914] 49 4914) 481, 49 49 5ll2]| 4912 5073} 4912 51%) 12,300) Kayser (J) Covtc....No par); 48 Aug23; 5812July 
*36 4llq} 3512 3512] *36 39 *35\4 39 | *3514 38 *3514 38 100| Keith-Albee-Orpheum.No par| 25 April; 46 Jan 
#11212 118 113 113 |*113 119%) 114 114 | 113 113 115 115 4 Preferred 7% --.--.------ 00} 94%g April) 138 Jan 
101g 1053} 1014, 10%} 101g 10%} 10 1014 97g 10% 97g 10 15,700| Kelly-Springfield Tire..No par 9% Aug 16; 23% Jan 
53 53 *53 56 *521, 56 5012 53 5312 5312) *53l2 56 1 8% preferred....- oonne 50'2Sept 11} 94% Jan 
421, 4212} 4212 45% 46531 4312 4434] 423, 4314] 42% 4312) 18,700| Kelsey HayesWheelnewNo par) 40'4May 27 59% May 13 
1514 15!2) 15% 15%] 15 154) 15 15%) 15 15g) 1458 151g) 13,700) Kelvinator Corp------ No par’ Mar 26} 19% Feb 6 
87 87 *88 89 87 88 87 87 87 87 *87le 89 110| Kendall Co pref-.-..-.-. No par| 87 Aug29| 96 Febl 
9412 95 925g 9514) 91 9374) 9053 9214) 89 923g} 871g 89 /238,500| Kennecott Copper.....No par| 77°sMay 27| 104% Mar 18 
5414 55's} 54!2 55 5412 55 55 55!2] *54 54%: 54 54 ,800| Kim berley-Clark- .-.-- No par| 4544May 25, 5612 Aug 30 
42%, 42%! 421g 4233! 421g 42%! 421g 42'41 421g 423g! 421g 4214! 2,500/ Kinney GB.ccesece ---No par| 271gMay 20| 441g July 17| 
99 «= «99 98ig 99 99 100 98 99 98%, 98%) 98 987 250; Preferred......-.....-- 100} 9312 Jan 2) 109% Mar 6 
2914 303g} 281g 3014] 2814 30 275g 2834) 275g 2853, 2753 32 51,700|Kolster Radio Corp....Ne par| 25\gMay 27; 785, Jan 3 
571g 6013) 58 60 60 6334) 6314 68%) 65% 68 651g 687s! 71,600|\Kraft Cheese.........No par| 32% Mar26) 68% Sept 13 
*97 100 971g 9712] *9612 100 | *96% 100 | *97 100 9712 97lz2 200 aa wee---e-=--100) 95 Apr20) 100 July 20 
5lig 52%} Sll2 52 z5lig 5212} 51 5ll2} 50 51 493, 507s) 5,400) Kresge (8 8) Co...----..- 10} 44\gMay 28 2 4 
*1125g 116 |*1125g 116 |*111 116 |*111 116 j*111 116 7231 216 bowen at” BOOSIE. . cccccaccssce 00} 109 Jan 56) 116 June 7 
18% 18%} 18 18 1812 1812] *17% 19 18 18 17% 1912} 2,900|Kresge Dept Stores....No par 12%May 29} 23 Jan 2 
8711g 74 7llg 711g} *71lg 74 | *72 74 | *70lg 73 | *70l2 73 20 ee CSE 68igJuly 2; 7312 Apr 26 
88144 90 871g 8814] *8712 90 8712 8712] *871g 8812} *8712g 8812) 14,700 Kress Co.._..--------No par| 86 Aug 9 114 Jan 5 
38 387g} 3712 3812} 3714 3773} 3714 3843] 371g 381g) 36% 3734) 75,300|Kreuger & Toll..cascccscnsce| SUgMay 37 35 6 
8714 88 8714 877%| 871g 90%} 90 9lle] 88l2 914g] 87% OL 60,300| Kroger Grocery & Bkg.No par| 75\gMay 27; 12212 Jan 3 
3214 3214] *31 3212] *31 3312} 32!2 3212] *31 34 31 31 700 pees Oll & - pcrnesmer = 26 May 31 une 17 
137% 13912] 137 138 | 137 139%] 137g 13912] 13612 139 | 1351g 136%) 22,400) Lambert Co-.--... ---No 127g Jan 22) 157% Mer 19 
23 18 123g 12%] 12 1214] *12l2g 13 121g 1212) lle 12 3,200) Lee Rubber & Tire_...No pool 10 May 28 4 Jan 14 
441, 4414] 441g 44's] 44 44 44 44 431g 43%} 43 43 1,000! Lehigh Portland Cement.. 50) 43 Aug 23 Feb 6 
#10812 10912} 10812 10812|*10812 109 109 109 109 109 10714 10714 60| Preferred 7%-.-.-..-.-- 100} 106% Jan 3 1104May 9 
24 2573) 25% 26%3| 261g 277%) 2712 29 2612 27 26%g 277| 43,300|Lehbigh Valley Coal....No par| 19 Feb19 29 Sept 11! 
#38 40 385g 3853} 40 40 4012 41's] 23914 39%) *39 41 3.0001 Prefarred. .2ccccc2occn~e 50| 341gMar27| 44%July 17 
44 44 44 44101 44 4414] 44 441s] 4312 44 44 44 2.400 QQ|Lebn & Fink. ...---.-- No par| 40 Aug21! 6812 Feb 4 
94 94 9373 94 | *90 9212] *93 9312] *9212 93 | *9212 93 '00| Liggett & Mayes Fotases....28 81lg Mar 26] 10512 Jan 28 
9312 93%} 9212 937%} 92 93 91 94 93 9312} Q1llzg 93 4,800| Series B..... ee Sa 25| 8lig Mar 26] 10312 Jan 29 
#1293, 13012] 13012 13012|*12753 131 |*128 131 |*128 130 [*128 131 100} Preferred......-.-.-.-- 125 July 29) 137i;Mar 1 
485g 4353! 4812 48i2! 47 4812| *47 47l2! 461g 4712! 4653 49%| 1,800 Lima Locom Works...Vo par' 42%May 28; 57% July 18 
5lle 5ll2] #4912 5012] 5O0lg 5012] 495; 51 | 4953 49%) *50 51 500 Link Belt Co 48% Aug 5) 61 Feb14)/ --------} ~~. -... 
903, 91%| 8912 D1le} 89 907%) 88% 89%) S87iz 89%) 872 88 8,500 Liquid Carbonic......No par} 71% Mar 26) 113% Jan 3|| 631g Feb) 12413 Nov 
603, 607%} 591, 60lz] 59 5934) 59  60l4) 59 5953) 5814 5912) 5,900) Loew's Incorporated...No par} 48\2zMay 27| 8412 Feb 27/| 49!gJune) 77 y 
73 77%) 7g 734) Tie 7% 75g «8le} «8 834 8 8g! 35, 900; Loft Incorporated -_.--. No par| 7_ Jan19| illg Apr 1 5% Feb) 19% Aug 
e_.. 23ie1*. 2310} 2312 2312; *20 227%) *20!lg 23 20 20 00) Lo Long Bell Lumber A...No par) 20 Sept13, 3212 Jan 5 26 Jan) 35% Feb 
841, 877% BOie 86%| 821, 86%) 82 85%] Siig 84%) 7814 8414) 84,900|Loose-Wiles Biscuit..-.....26) 56 May 29| &77%sSept 7|| 44l4June| 88% Sept 
#117. 119 |*117 119 {*117ig 119 | 118 118 | 118% 118%4)*11812 119 20| 1st preferred...-- -~----100} 115%June 20) 12112 Apr 2)) 1171g Aug) 126 May 
24 24%) 2214 241g} 2253 23 | y2153 23 2lig 2214] 211g 2153) 21,600/Lorillard. ---- auo---2---~-25| 20 Mar25) 3llgMay17|| 23%June, 46% Apr 
#923, 94 | *0214 94 #923, 94 | *9214 94 93%g 94 | *94 951g 300] Prefeste@......<c-co--0 8412May 8 971gMay 17 861g Dec] lis Mar 
L1lg 11%] 11% 11%) 2itg 11%] 1itg 11%) 111g 11%] 115% 11%) 9,400)Louisiana Oil-.-.----- No par| 10% Augl0; 18 Jan 9 9% Feb 10% Apr 
*903g 92 | *91 92 901g 93 901g 9012] *90%g 9412) *90% 9412 320| Preferred....--.-. ------100} 89 Feb 8) 1004 Feb 21 78 Jul 06 Apr 
5612 5834] 58% 63%) 6312 67 65 70%; 675g 7253) 66 70 |315,900|LouisvilleG & El A....No par 35% May 31| 725sSept 12 28 «Fe 41 May 
8714 874] 8612 89%| 88% 88%| 861s 87 | 8612 92 | 91 94 | 13,700)Ludlum Steel 661g Mar 26) 108%July 8)) --.- .---| ---. ---- 
#111. 114 |*111 114 |*110 113 | 110 110 | 110% 110%)*111 112 200| Preferred 98% Mar 26; 118 June lj} ---.-.--} -... ...- 
*40 404) 40 40 397, 40 39!2 40 | 3912 3912] 3912 3912] 3,500/MaeAndrews & Forbes.No par| 34 Augi9, 46 Jan 4/| 44 Aug) 57% Ap? 
#106 10714]/*106 10714{*106 107!4|)*106 10714) 106 106 |*106 107 40} Preferred.....-...--.-- 100) 104 Jan 8} 107% Aprid}| 106 Oct} 110 Nov 
100% 104 | 101 10412} 99% 102%) 9914 101 99 102 9812 103 | 44,100|Maeck Trucks, Inc.....No par} 91 Mar26) 114% Feb 5)) 83 Apr 110 Nov 
24512 247 | 24212 245 | 238 246 | 238 241 | 237 239 | 235 246 | 13,400|Macy Oo-..-.---~ ...No par] 148 Mar 26} 255!2Sept 3//¥134 Aug) 382 Aug 
1712 18 175g 18 1712 18 17% 18 17% 17%) 17% 17%) 2,700 ome Garden...No par; 16 Aug28} 24 Feb 28 1844 Dec| 34 May 
74% 75 | 74% 77%| 74 75%| 71% 74'2| 71% 7312] 70% 72 | 7,600|MagmaCopper......-No pay) 60 May 28 821g Mar 21|} 43% Feb) 75 Nov 
* Bid and asked prices; no sales on this day. 6 Ex-dividend 75% in stock. z Ex-dividend. # Shillings. y Exrights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales Ka Pty Ty ‘. Ph, 
——— ov NEW YORK STOCK On baste of 100-share lots Year 1928 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
Sept. 7. Sept. 9. Sept. 10. Sept. 11. Sept. 12. Sept. 13. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares lIndus. & Miscel. (Con.) Par! $ share | $ per share ||$ ver share|$ 
15% 1612) *15!2 16 | *15!2 1612) 16 16%) 16 16 16 1614! 1,000, Mallison (H R) & Co..No par 15 Augi2| 39% Jan1 16 Jan] 3813 Nov 
Ca Oh Pines’ 85 Ge {*.... a eee 10| Preferred... . abanen 100} 85 Sept10; 1351g Jan 18 871g Jan| 110 Oct 
15 1719715 201716 2 |*156 201|°16 201716 2 }...... Manati Sugar-.----------100 121gJune 22; 26 Jani4}| 21 Nov; 41 Jan 
3214 4210] *3214 4212] *32!4 4212) *3212 401g) *3214 37ig' *321g 405g! _._._- WE sbsccadabund 31 June 24; 650l, Jan 10 40 Nov! 88 Jan 
#2219 25 | *2312 25 | *23lg 25 24 24 |*24 25 oe: 200 Mandel Bros... .- =-INo mm 22 July 25 32 June| 401g Jan 
29 2910} 29 297%) 29 2973} 29 29 28%, 29 28% 29 5, 300, Manh Elec Supply._...No par) 24% Aug 2; 37% Jani14/| 281g Sept; 66% June 
*27 2712) 27 28 2714 2714] 27!2 2712' *27 2712 27 271g! 1,900|/Manhattan Shirt..........25| 255sMay 29; 3553 Jan 4/| 31% Feb) 43 May 
*14 1419] 141g 141g] 14% 1412] 14lg 15'l4) 14% 15 14% 14%) 1 '400| Maracaibo OllExpl_...No par| 12 Febi8; 18!, Apri8 121g Feb; 251g Apr 
Siem Obes shes shoal wade sbadl wece deakl ogee hae eek wee eden Mariand Oll_......-.- No par| 33'gMay 31! 471g Jan 3 Feb; 49% Nov 
8014 8014] 81% 82 815g 8614] 83 847%) 81 84%; 81l2 8112 6,200) Marlin- Rockwell. _..- _No par| 69's Mar26| 897%May 20}; 45% Mar; 83 Nov 
80 8273] 80% 8134] 78% 8012) 781g 7953! 741g 787g! 7014 751g! 20,700|Marmon Motor Car...No par| 66% Feb 18} 104 May10j| 77 Dec! 86 Deo 
s s *7%, «8 714 7% 74 74 7ig = 71g} 71g 71g! 1,100 Martin-Parry Corp-...No par 7igSept 12! 18 Jan 2 121g Mar| 255s June 
5634 5812} 58 5914] 5814 5912) 5712 597%! 5912 6134) 5812 601g! 18,200|Mathieson Alkali WorksNo par; 42\4May 28) 218 Feb 27|| 117% June} 1 
#122 125 | 122 122 |*122 125 |*122!2 125 |*12212 125 |*122i2 125 Th... Pema 00} 120 Jan28| 125 Jan 2)| 115 Jan} 130 Apr 
8lle 83ig} 801g 83l2] 79 8153; 78i2 80 77!\2 8014; 78 105 249,900|May Dept Stores... -----25| 731gMay 31) 10812 Jan 10 75 July) 1131g Nov 
24 2433 24 24%] 24 24lg/ 24 26 231g 2473! 2235 25 | 10,300|Maytag Co_....... .._No par} 19 May 31} 29!1gAug 2:| 171g Aug; 301g Nov 
*40 40%) *4014 41 | *40 41 41 41 40 4112' 4014 4014! 1,700) Preferred.......... No par| 38%June27| 49%4July 31|| 401g Aug May 
*8219 831g; *82 83 *32 83 *821g 83's) 821g S8212' *8212 83ig 100| Prior preferred...... No par' 80 Apr26| 90', Jan 10 891g Dec} 101 Mar 
101%, 1017s! 101'4 10412' 99 100 100 100 '101 101 101 101'14° 1,400'McCaliCorp......... opar| 71% Feb 16! 104%June 7 56 Feb’ 80 Lees 
10012 10019| *98 99 98 98 | *97ig 98 | *971e@ 98 | *9712 98 60, McCrory Stores class A No par| 9512 Aug 16} 113% Feb 5|| 77 Feb| 109% Nov 
10112 10414] 102 104 | 10314 10314) 103 1037) 10314 103%] 103 104 2,300| Class B_...- as saell No par| 9%7'gJune 18| 1151g Feb 6)! 801g Mar, 119% Nov 
#104 108 |*104 108 |*104 108 |*105 108 |*105 108 |*105 108 | _.____| Preferred_............ 100} 100 Augi9} 120 Feb 7/|| 109 Feb| 11813 Nov 
42 42 41% 41%) *40 42 4\lg 4112) 40 40 | *40 9 A4l1le 400) McGraw-Hill Publica’s No par| 40 Sept20' 48 Feb14j) -.-.----| ---- ---- 
1412 14le} 1414 147g] 14lg 14's; *14 1414) *14 1419} 14 14 1,500) MeIntyre Porcupine Mines..6| 14 Sept1i3; 231g Jan 5 1914 Sept; 281g Mar 
741g 7473) 73 754) 715g 7453) 715g 73%) 73 74 70%3 73%4) 17, 700 McKeesport Tin Plate.No par| 621¢Mar26| 82 Jan3l|| 621gJune| 78%g Nov 
46 «46 46 4610} 4512 461g| 4512 4612] 4612 4653] 46 46%! 5,200|MeKesson & Robbins._No par; 45!2Sept10, 59 Mar 4|| 451g Nov| 60% Dee 
*56 561s) 561g 57 5614 5610} 56 56 5612 57 56 = 556 1,000| Preferred............. 50! 6565 Mar26) 63 July 19|| 54 Nov Nov 
*605s 62 605, 63 6212 63 64 6412! 6212 63 6212 63%3] 4,000) Melvilie ghoe_.....-..No - 5612 Mar 26| 72 Jan 3); 60% Nov) 70 Sept 
2514 25 25 25 24 2412} 231g 2414] 234%, 241g) 23%, 24 3, 400) Mengel Co (The) _.._... No 20 Mar26| 34% Jan 4 254 July; 41 Sept 
*25 25 319 25 2514] *25 2514] 25  2Q5le| *243, 2584! *245g 25 1,000| Metro-Goldwyn Pictures pf_ 777 24 Jan10; 27 Feb25 " Dec} 271g May 
3512 36 34 3514] 33!g 347) 33% 35 3312 35 32 34 | 36,900|Mexican Seaboard Oll..No par} 32 Sept13) 69% Jan 3 Jan| 73 Dec 
47 4712} 4612 4734) 4553 47 4552 4612} 4414 4512] 43 441l2' 17,600 Miami Copper........-.... 5| 30g Jan 8) 54!2Mar 20 17n Jan) 33 
108 108 | 109 10912} 109 110 |*108 109 | 10712 10712} 106 10712' 2,700 Michigan Steel_......- No par| 85 June 3) 122% July 22]} -...-.--] -.-. -.-- 
3312 34 3314 337s} 33 34 3312 3412] 337 3444) 33%, 3414! 16, 000, Mid-Cont Petrol...... 3012 Feb 16) 39% Jan 3 251g Feb| 4413 Nov 
21g 24 2 214 2 2's 2 2'8 2 214 17g 62 32, 900) Middle States Oll Corp-_...-. 10 17g Sept 13 5ig Jan 3 2% Jan 7%3 May 
15 15 5 1% 15 17 1%, 1% 1% 2 13%, 21g| 7,800} Certificates............. 10 15gSept 6 353 July 31 lig Jan 5% May 
*305 310 |*300 308 |*300 305 |*300 305 |*290 305 290 300 400' Midland Steel Prod pref...100| 225 Feb 15| 321 Aug27|| 193 June} 295 Nov 
1253 125g} 1214 1253) 12 12lg] 12 12tg! Allg 117%} 115g 11%! 2,400\MillerRubber........No par| 111!2Sept12| 287gMar20|| 181g Aug] 27 Jap 
66 =68 6753 683,| 764 64 65 66 65 8665 63 65 | 3,300/'Mohawk Carpet Mills.No par| 601gMay 27| 80'4Mar 1/| 39!g Aug) 75% Deo 
130%, 13353] 129!g 1334, 12614 13114) 126/g 13012 1251g 130 12112 127 321,900' Mont Ward&ColllCorpNo par| 99 May 31] 156% Jan 2|| 11514 Dec] 15613 Deo 
*2%, 3 21g 2%) *21g 2% 2% «8656 334 4% 37g 41g 27,300 Moon Motors....... -No par 2i2Sept 3 8 Jan 8 5's Fe 1llg May 
*71!2 7313! 71 71121 *68 71 71 71 §' %7Q0 4 =6(721g' *70« Ss 73 CS 300 Morrell (J) & Co....-- No pari 70 Aug 9} 80%July 9]} -.-. -.-- ‘oie eee 
27% = 27 2%, 2% 2%, 2% 2%, 27% 2%, 2% 21g 2%! 7,900|Mother Lode Coalition.No par 212Sept 13 61gMar 4 2% Aug 41g May 
42 4210} 42 42 41%, 43 Allg 42 41 414; 40 41 7,000|Motion Picture... --.-.. No par| 1212 Jan 8} 60%June 21 147g Deo 
287g 2912} 27 2812) 263%, 2734) 26 27 21 27 245g 261g; 17,500|Moto Meter Gauge&Eq Ne par} 21 Sept12) 31% Aug Ij} ---- ----] ---- -.-- 
121!g 122 | 121 122 | 121 121%; 120 120 1117 117 | 116 116 1,300|Motor Products Corp..No par, 9612June 4| 206 Mar 1} 94 July] 218% Oct 
401g 40%] 391g 401g] 38%, 39 397% 41 40% 41 4012 4233} 9,900|Motor Wheel__....... 0 par) 38%gSept10} 551g Aug 1]| 251g Janj| 61% Oct 
367g 3712] 3653 3814] 3612 3714, 36 36 36 36%) 36 36 3,200|Mulling Mfg Co.......No par} 36 Aug 9) 81% Jan 4/| 69%4¢June] 95% Oct 
Ce We 74 ee *70 74 74 76 79 80 380, Preferred.......... No par| 74 Sept 9} 102% Jan 11 98 Dec] 104% Nov 
#533, 54 53le 5434) *53 54 | *53 54 53 5314) 53l¢ 5312) 1,900|Munsingwear Inc.....No par| 501g Apr 6; 61%May 4 621g May 
66 6612} 643%, 66 62 65 62 63 605g 6144; 60 60%, 13,600)Murray Body......-.. No par| 60 Sept13} 100%June 17 2ilg Feb] 124% Oct 
85 867g 85 865g} 833, 8512) 84 847g} 83le 8414] 831g 841g) 22,000| Nash MotorsCo.....- No par| S8ligJune 11} 118%g Jan 25 8044 Feb] 112 Nov 
3414 347| 333g 3453/ 337g 353s] 341g 36 345g 3653) 34 35%4| 17,200|National Acme stamped....10) 28', Jan 7) 417%/July 18 74 Jan 
35 = 335 35 = 335 35 35 35 35 35 35 34%, 35 | 10,100|)Nat Air Transport....- No par| 34%Sept13| 4814May24/} ---. ---- wtaw ane 
3814 4014) 40 4112} 3812 40 39 39731 39 397g] 3912 42 7,600| Nat Bellas Hess....... No par, 34 Sept 4) 71 Mar Iljj------.----|--------. 
..-. 100 | *91 100 | *91 100 | *91 100 | *91 100 | *91 100 | --___- Preferred. ......-. .----100; 98 Aug27} 118 Jan 3)| 906% Jan| 11813 Dee 
£2087, 20912} 203 20714] 202 204%] 201 205 | 200 20614] 198%, 20014] 5,800|National Biscult..........35| 1661gMay 28! 216% July 11|| 15912 July} 1954 Now 
#143 144 | 143 143 |*143 144 |*143 144 |*143 144 | 143 143 200| Preferred.......-.---- 140 Augi5| 144 Jan 26j| 13719 Febj 150 Apr 
132%, 13953] 13714 142%) 135 140 | 13453 139%! 133 139 | 1311g 136 |209,200|/Nat whee 4 96 Jan 8| 148%Mar20|; 47% Jan 
7853 7934) 7712 7912} 7653 7814) 7612 77!3| 76 77 75 76 | 38,100\|Nat Dairy Prod_.-.---. opar| 62igMay 22} 8612 Aug 27//----..---- sain a mesial 
287, 3173) 3lle 3lle| *303, 307! 3014 3014] 3014 3014] 30% 3412) 2,300|Nat Department Stores No par| 281, Jap 4| 37%Mar 5 21% Jan| 32% Oct 
*9314 9412] *9314 9410] *9314 9410} 9314 94 9314 9314] *9314 9412 120; 1st preferred_.......... 100} 92 Aug 7 June 91 Jan) 102 May 
50 517g} 493%, 50'4) 49!g 50%4; 45 4814] 4612 4712) 451g 4712) 9,300) Nat Distill Prod ctis._._No par| 33 Mar26} 68 June 17 29% June; 581, Jan 
Ccvd! “heaak (skek ha aakabne Saal avaks weel oabie <a iaee (eis eins Preferred temp ctfs..No par| 671g Feb 7| 11053 Aug 23|| 6lig June); 71% Jan 
55 551g 5412 5434 54141 *52 54 51 51 *51 53 1,000'Nat Enam & Stamping....100! 43 29! 6214 Jan 9 23144 Mari 57% Nov 
169 17014] 16712 171 | 170 17414) 17014 185 | 175 183 !7172 180 | 10,000)National Lead....... ----100} 132 J 185 Septilj) 116 July) 136 Jan 
139 139 | 139 139 |} 139 139 |*139 140 = 140 | 139 139 260| Preferred A...........100} 13814June 12} 14113 Feb 1'| 139 Jan) 14714 May 
*116 116'2)*116 11612)*116 11612'*116 11612] 116 116 | 116 116 50| Preferred B_.......---. 116 Aug 5) 123% Apr 24/| 11212 Mar} 122 July 
667, 6814) 6614 68%) 65%, 6734) 65%, 673 05% 6714] 6412 661g; 83,200) National Pr & Lt_.....No par| 4214Mar26,; 71% Aug 20 21% Jan; 4653 
*5lg Ble 51g Sig 5lg Ble 5g Bl 5 *5 51g 400| National Radiator.....N9o par & Sept12} 17 Jani10j| 14 July) 40% Jan 
*13 15 *13 16 13 13 123g 1212 ©1155 15 *115g 16 600| Preferred..........No par) 12%gJuly 31]; 41 Jan29 
#121 12419/*121 12419] 12412 12412] 121 121 |*122 124 | 123 129 1,700) National Supply-..........50 144 Jan 2 
119 120 |*118 121 | 11912 11912} 11912 11912] 118 12333] 11814 11914] 3,700) National Surety..... 156 Feb 1 
65%, 6573, 63 6554) 63 6314, 64 65le1 65 657s] 26312 64 4,400| National Tea Co- . 91%3Mar 1 
531g 5434) 517% 547g] 5O0l2 517s! 50%, 5134) 4914 5214] 4814 497'140,000| Nevada Consol Copper_No par 627g Mar 21 
93 «93 9212 9312} 88lz 8812} 89 91 90 92%) 90 90 3,900] Newport Co class A_.....-- 50| 43 Mar28| 9633 Aug 16 
*101 102 102 105 100 100 *95 100 10012 102 99 99 4,100) Newton Steel_...-. No par| 93 May29} 113 July 15 
*4219 4273) 441g 4512) 4414 447s) 44 4414] 441g 441g] 44 441g) 2,400|N Y Air Brake........No par| 4112Mar25| 49%Mar 4 
*50 53 50 = 5 lle} *50 = Ble} «5000S 501g} «250 0~=— 50 50 5112} 2,300|New York Dock.........100;) 40 May 583g Feb 2 
831g 831g] *83 87 831g 831g) *83 87 | *83 87 85 85 700| Preferred.....-- - 7777100] 82% July 29) 90 Apr 10 
*9914 101 993g 10073} 101 101 |*101 102 | 101 102 | 10012 10012 120|N Y Steam pref (6)....No par| 96 Junei7} 103 Jan 10 
*113° 115 | 114 114!lg} 1141g 1141s} 114 114 |*113 114 |*113 114 270) 1st preferred (7).....No par| 1104June + 115 Aug 30 
174 17514) 17114 172%4| 16614 172%) 167 17243] 1661g 17034] 16214 168 34,400/North American Co...No 9053 Jan 186%Sept 3 
51% = 5134) *51 53 521g 523%) 523% 5234) *5114 53 *51 53 600} Preferred_...... CEES ER 514June 13 544 Jan 
9912 99le} 995g 995g} *99le 10012] 100 100 9912 1003s] *99 100 1,500|No Amer Edison J emt par; 9912Sept 7] 103% Jan 15 
521g 521g} 52 52 52 52 51% 51%) 513g 5l1le} 51 5112) 1,700)North German Lioyd......-.| 48isMay 6414 Jan 12 
46 46 | *45!lg 46 | *45!1g 46 | *451g 46 451g 451g] *451g 46 20| Northwestern Telegraph ...60 431gJune 14) 60 Mar 16 
2 2 2 2! 2 2isl *2  2igl *2  2ig' *2 ig!  800!Norwalk Tire & Rubber....10| 1% Augi4! 6% Feb ¢ 
ee ee Geig wat a -  s —— ts a | Nunnally Co (The)...No par| 65 July29| 8 Feb 8! 
195g 1934) 193, 1934) 1914 1919] 1912 1912} 1912 1934) 19 197g} 1,900/Oll Well Supply...........25|) 163g Aug 9} 32 Jan 3 
*100 101 |*100 10112} 100 100 |*100 101 |*100 101 | 100 100 30| Preferred 100} 92 May 31} 10612 Jan 16 
43 44 4334 453g) 44 4634; 44 45 4214 44lo} 431g 44 23,000/Oliver Farm Equip...-No par| 34\gMay 31) 6412 Apr 25 
5414 55 55 58 | 2755 5734 55!g 56 55 56 541g 55%4) 14,800] Conv °-» eeconete” par| 49igMay 31} 693g Apr 25 
92 923g} 92 921g} 790!g 91 901g 913g} O91 91 9014 917s} 1,500} Preferred A-......-- No par| 90 Junel5; 99lzMay 2 
*7ig 78) = *71g 71g 73g 73g 714 (74 71g 7\4 7 7's} 1,300)Omnibus sepa --.Neo par 614 Aug 13} 107% Feb 28 
wie | ys eee «Sac | a a | --- 81 | 28llg 8lleg 200| Preferred A._....-.-- -100 90 Feb 28 
*7212 7314] *703g 73 *70l2 73 *70 73 7134 7334} 7253 761g] 4,700 Oppenheim Collins & CoNo par| 69 Augi3} 8453 Apr13 
*7212 80 | *7212 80 | *74 79%! *71 75 72 5 76 #8676 30|Orpheum Circuit, inc pref.100| 60 Apri2) 95% Jan 2 
420 42014] 416 42419) 415 42219) 415 418 | 412 418 | 417 426 4,300/Otis Elevator. ............50|] 276 Jan 7) 432%Sept 6 
*120 12112/*120 12112} 120 120 |*120 12112|*120 12112/*120 12112 10| Preferred........--.-.100| 120 Augi13} 125 Jan24 
49 4973} 485g 4934) 47l2 4914] 477% 4834) 481g 4910} 48 4934) 23,700|OtiaSteel__...........No par| 37 May29| 5214 Aug 28 
*99 9934) 9912 9934) *993, 100 | 100 *99lo 100 | *9912 100 300| Prior preferred_........100| 9614 July 12; 108 Feb 20 
77 77 *77 7712) *77 7712} 76 78%4| 7814 7814] 27712 7712} 2,000|\Owens-Illinois Glass Co ....26| 75 July 23) 84 May 18 
891g 9112} 897% 9134) 883g 9114) 87 8914) 88 8912] 86% 89 | 28,900|)Pacific Gas & Elec......-- 25 Jan 2) 97 Aug 26 
12734 12912} 126 129 | 124 127 | 12312 12712] 12312 1267g] 120 1221g] 16,000|Pacific Ltg Corp_.....No par| 70 Jan 7) 134% Aug 26 
*3014 31 | *3014 31 | *3012 31 30144 3012} 31 31 | *31lg 32 290 Pacific Milis._...........100] 271sJune 3) 37 Apri17 
1 lig Ilg Lig lig Llg 1 Lig 1 lig} *1 lig} 2,800\Pacific Oil. ...... ...-No par 1 6 11g Jan 1 
20214 206 20312 20312 202 203 |*202 206 202 202 19512 201 510) Pacific Telep & Teleg.....100| 159 Jan 3/ 220 July 25 
olan 45.21" 7D) «3 6c{Mtee* 5.217188 Ose woh eee es Preferred....... acacia 116% Jan 3] 136 Sept 5 1g 
15012 152%, 130 16112} 153 161 | 153 1565, 152l2 156 | 150 153 | 39,500\Packard Motor Car_..----10| 1161gMar26| 161!2Sept 9|}| 56% Feb] 168 Deo 
*65 66 64 65 63!2 65 647g 66 65 67 65 65 5,000'Pan-Amer Petr & Trans... 404 Feb 18! 69 Aug 28 384 Feb! 65513 Nov 
64%, 6554; 63 65 | 63'4 65%) 6433 6614) 65 6713] 6412 6534) 79,700] Class B _-----------50} 401g Feb 10} 6914 Aug28|| 37% Feb| 58% Nov 
143g 148g) *137g 1412) *137g 1412] 14 1433] 137g 137g] 141g 14g 850|Pan-Am West PetrolB.No par| 1353Aug 6| 171g Jan 3/| 151g July| 28% Apr 
*9 94; *9 934) *912 10 93%, 97 9ig 10 *9lg 9 Og 6 Prod & ref..No par 7ig Aug10} 15%, Jan 3 llig Feb| 21% May 
BA A “oo 70% “tom 4 “ ° eA + “2 +2 33,300] Paramount Fam Lasky Ni -100) 47's Feb 7 7 = fe ote Feb) 106% May 
4 8 8 . Te 68%4 70%4|133,300|Paramount Fam Lasky.No 551g Jan 3 ug 56% Deo 
*48 50 | *48 50 | *48 501! 48 48 | #4778 48 471g 477 600|Park & Tilford........No pan 47 June 3| 87% Jan14|| 34 98 Nov 
5% «66 5 57g) 4 47g 45g 47g) 434 47 453 47s! 28,400|Park Utah OC M_..---------1| 4 Sept10} 137% Feb 28 9 Aug; 143 Jap 
912 10 95g 10 91g 97g 91g 97 91g Ole 9 93g} 15,200/Pathe Exchange......No par 71g Mar 26| 147% Jan 9 2 Febj 15 Nov 
191g 2012} 20 20 18% 19 19 19 1812 19 1814 1834} 2,300} Class A_____._- ..--No par| 131, Mar 26 Jan 9 81g Feb) 34 Aug 
4014 41 403g 41 403 5 3934 4033] 3912 40%] 39 3953) 6,900/Patino Mines & Enterpr....20| 341, Jan 7| 47%Mar 4 23% Jan| 42 AD 
Allg 1112} 11 I1t2) 10 111g} 95g 10 97g 101g/ *10 114] 2,500)Peerless Motor Car........50| 95sSept 11) 221g Janil|| 141s Sept; 26% Mas 
561g 5734) 5612 5734) 55 571g} 547, 567, 5514 567s) 55 567s} 18,400|Penick & Ford........No par| 38 Jap 2| 60%July 8 22% Jan) 411g Oct 
*108 10834|)*108!g 109 |*108 109 |*108 109 |*108 109 |*108 109 | ..--.. Preferred._.....--- _.-100} 100 Apr 2} 110 Jan 9|| 103 Oct) 115 Mar 
11 = Allg) *11 =lilg} 11 = =614 | *11lg 121g! #1034 1212) *10 1112] 3,200)Penn Coal & Coke.....-..- 5igMay 27| 14 Sept10 8 Aug) 14% Jap 
10 10 97g 10 *95g 97g 914 Qle 914 97 91g 914] 1,400 fone. Dist Nn gmat par 814 Aug 24| 27 Jan 6|| 14% July; 31 May 
*4814 4973) 497g 4973) 4814 49 493, 493%) 45 4712} 40lg 401g} 1,100) Preferred__._.._... -- 40igSept 13} 94 Jan22/| 75 Se Apt 
378 37812] 370 370 |*36212 365 | 36312 370 | 363 367 |*363 370 | 1,400 People's 8GL&O (Chic)...100| 208 Janli| 404 Aug 5|| 151% Jan| 217 Nov 
3014 3014) 30!g 301s) 230 30 2934 2934] *293, 3012! *2934 30! 500|Pet Milk_..........- _No par| 28 Aug30} 451! Jan 3]; 4113 Deo 
66 687%) 681g 681s] 667g 691g} 66 6733] 6412 667g] 6212 6412] 29,100)/Phelps-Dodge Corp-_-_------ 25| 56l2May 28} 79%May10j] -.-.-.--| ---- ---- 
254 260 |*265 299 | 265 265 |*250 300 | 273 276 274 a74 1,000| Philadelphia Co (Pittab) -..50 15712 Apr17| 276 Sept12)) 145 Mar 174% May 
Reon SEManns Me... See... 48ia%:... _ senna ~ Be epic 6% preferred.....-.---- 47% Aug 9| 51 May 20}} 45! Mar) 49 Aug 
62 52 52 52 52lg 521g) 52 652 52 52 #513 52 700| 6% preferred.....------50| 60%sJune 24) 54 Maris|| 51% Oct) 57 Mar 












































































































*Bid and asked prices; no sales on this day. 








b Ex-dividend and ex-rights. 
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For sales during the week of stocks not recorded here, see seventh page preceding. 



































































































































PBR SHARB PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales ss cor Range Since Jan. 1. for Previous 
vaca ide =~ ExXOnAMGE On baste of 100-share iots Year 1928 
r , 
“seo” | “Sontb: | Seott8: | "Sepectt-| ‘Septeta | septs tS. | weet. Lowest | _Huenest || —Lowent | Athen 
hare er share | $ per share | $ per share | $ ver share | Shares \Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
oe asi on as | 5 le ada) 23 o3i4]  S3ig. 24%) 2412” 25'| 24.200/Phila & Read © &1...-No par| 17%May 28| 34 Jan 8|| 27% June Jan 
*101g 101s] 97 1038 97g 1014} 101g 103) 10 10%4| 10 101g; 6,100)Philip Morris & Co., Ltd.. 10} 9% Aug29) 23% Feb26|| 15 yr fa eo 
*3812 40 #3819 39 381g 3819] *38!g “39 381g 3812’ *38 3812) 300| Phillips Jones Corp-...No var} 38 July 31} 73 Mayi7jj} 38 pr 
&4 84 De feinwe: GE Pine Oe Peands We Pence: Oe 50) Phillips Jones pref........100} 8314 Aug15; 96 May 1 85 Apr + 
37l4 3712] 36l2 373s! 363, 37's) 37 38 | 37 38%| 37l2 37%| 3,500)Phillips Petroleum....No par| 35 Aug 9| 47 Jan 3|| 35% Feb| 53% Nov 
*23 (24 | *2302«—-231g 23 23 23 423 23 23 | *23 23ig 700; Phoenix Hosiery... ... -----5| 21 July 18} 3753 Jan22}; 21 Octj 38 om 
*92 931c] *9212 93 | *92l2 93 | *9212 93 | *9212 93 | *921g 93 | -----.| Preferred............. 9112 Aug 21} 100 Jan 6|} 94 Dec 103% | 4 
33le 3434] 3212 341’ 328%, 33 3212 3253] 3212 3234! 3212 3212) 2,600|Pierce-Arrow Ciasa A..No-par 271g Mar 25; 37% Jan 9 1813 Oct 30% 
8212 84 83%, 84 837g 87%] *82 84 a 8.i sh. oo 1,300} Preferred. ......... 72ig Jan 2) 87lgJune 7|| 5612 Oct]; 74% Deo 
2 2 2 Qigh *2 2Qig 1% 2 17% 61% 13, 17%, 3,200 — Oil Corporation..--.25 llg Aug 9 3% Mar 18 lg Mar 5% rd 
#353, 38 35 35 331g 344] 35 37 3514 3514] 35 35 1,900 a aia a ean a or ¥ —_ rob 6%; ADF 
412 4%) 4% 47) 453 434| 412 45s] 412 453! 412 412 2,300 Pierce etrol’m..-.... wy B > oe 5 30 Fobl 687 
51 517%] 5012 5llo] 4915 50ie| 491g 50 49 5O0le! 483%, 49 | 6,300 Pillsbury Flour Miils-_No oar 30's May 27| 63% Jani % Fe 8 
621g 6312] 6212 6312] 6212 63le} 62 63 621g 63 | 6lig 62%!) 9 700 Pirelli 0 OC ERE cockescene 501g Mar 26} 68 Aug Ij] -.-. -.-.] --- ='Sens 
7 72 72\g 73 73 73 | *71l2 8212] 72 73%! *72 74 700) Pittsburgh Coal of Pa.....100) 54isJune 4) 83% Jan 0 361g June 78% ec 
*951g 99 | *951g 98 | *95'g 98 | *9514 96 95 95 | *94l2 99 ‘2. _ =ereeppeee 00; 83igJune 5) 100 Jan 5j/ 81 ~~ = 2 ed 
*23 25 23 23 *21 25 23%, 23%) *20 23 *21 23 200/ Pitts Terminal Coal... ._- 100' 20 June 10} vane Jan 9 ze rte ss ‘Maar 
*55 56 1*55 56 | *55 56 55 0555s #55 fe * po ” ‘ aus x Egg iy tee grcotese = + fg A Has = : Big t 
37 38%g! «37 3712' 361g 3612' 367%, 38 37 38 | 2 ,300:Poor & Co class B_.... 5 ewee Shen’) aeee Sune 
Bl, 75t¢| 7 Sle 75t2| #751 5 5 75 3] 95%Mar15\| 53% July! 8 
#751 12} 75l4 76 751 5lo| *751g 76 | *7: 77 1 ae 800|Porto Rican-Am Tob cl ,- 100} 75 Septl 5% 
ge 30 | 30 30 28 2 281, 28 2 28 #2734 28 28 B.A a pomired & Sabie oak oe RJ ae i on Jan ce B.S Aug bi pe 
3le 1031) »| 10310 lo 1 lo|*1011 23 ‘0s a noe 8 
= pote, — ol ies pare pod wnt. a agi ce = a aaies Postum Co, Inc... . 0 par| 62% Mar26; 8i%May 3 613g July} 1361, May 
5414 5475| B4le 5415] 54 5A) 5410 5724] 563g 58 5612 567s 5,800 Prairie Cl LARS cccncses 25; 503g Aug 7 on = os 591g Dec} 6453 Deo 
6014; 60ig 6052) 60 60's} 60 6010} 60lg 623s} 61 61 6,800 | Prairie Pipe & Line....... 25; 5353 Jan 14 5 ug ooppos sens] <Segermes 
7 a9 161g 165s} 163, 1634] 163, 1610} 16 1614] 16 16%4| 5,500,Pressed Steel Car_..._- No par| 15 May 27| 25%3Mar22]; 18 June ++ ae 
a. oh ie Tet L- 2a, 3s eee ee ee if ee SOO] PRMOTOE. ... 22000 css00 1 te Sept 10 $1 Mar a + 5 He nen 
15 16 | 15 157g| *14 1419} 15 15to} 15 15 *14 15 800) Producers & Refinera peniene 1l!lg Aug 10} 25% Jan . Ae oon io 
*37 38%) *37 38%| 37 37 | 37% 42%) *40 42 40 40!4 6. eae 34 Aug 9 46% Mar 3 = ve ote Sune 
*4 4710! 46 46 | 4614 4614] 45 45 *45 46 *45 46 80| Pro-phy- lac-tic Brush..No ps 46 Sept 9 sone an . oa o Site Dee 
12614 12810} 12214 127 12014 12: 53g) 122. 1257] 12012 12434! 11912 12314}180,100)Pub Ser Corp of N J..No par 75 Mar 26| 126 '2Sept 2 Jan ais’ ha 
10735 10733} 106%, 107 106%, 107 | 106% 107 | 107 107 | 107 107 1,400} 6% preferred..... -----100; 103'2gJune 8; 108s Feb 5); 103% Jan y 
123 123 | 12219 12219] 122 12210] 122t9 12219} 12219 12219'*122l2 123 900; 7% preferred 1173g.June 25) 124% Jan 3|]| 117 Oct} 129), red 
*148 150 | *148 ~ 150 |*148 14915 *148 1491s} 1493, 150 | 150 150 600; 8% preferred 100; 145 Apr 17 151 Sept 4 s36 * a7 pe 
#10614 19714} 10612 105'2| 10653 1065s! 10653 10653.*107 10734 *107 107%, 700} Pub Serv Elec & Gas pref.. 100} 105 July 26 109% Jan 2s 106% ec a £ ae 
85 8675 s| 8473 85% 34 85 83% 8434) 847% 8614! 8712 95 |173, 000' Pullman, Inc......... No ot 78 May 27; 95 Sept 13 77% Oct . ay 
*15!2 16 15l2 16 | 16% 4 17 | 15% 167%) 14% 16 | *15 i6 | 2,600)Punta Aiegre Sugar........ 14%3May 29) 2llgJuly 24 1755 oo tH Fn 
26 2612} 26 26%! 2534 2614) 2614 2733! 2614 27!2' 261g 2612 30,500|Pure Oil (The)......-.-.-- 3 2314 Feb 16) 30%May 9 19 c) Boe , 
*112 11312|*112 11310) 111. 113 | 111 111 {| 111 112!g 11012 111 210: 8% preterred..........100, 110!2Sept 13] 116 Feb 36 7 _ tee - 
14114 142 140 14133; 14114 144 149 14014! 138 140 { 1361s 139%4' 12,700 Purity Bakeries. .......... -| 109%sMay 28 146% Aug +t: 6 June 
10914 11314] 106% 111 104% 11llls} 10412 11073: 10712 11434 107 111 (14 59100 Radio Corp of Amer_..Ne par) 6814 Feb 18} 114%4Sept 12/|.....-----|---------- 
*54 §4le| *54 5410! *54 54!2! 54 54 5414 541g *54lg 54% a. re 60! 52 July 5| 57 Jan 4 641g Jani 60 May 
38 | 3614, 3751: a7] 36 37 3g 3512 35 19 Mar26| 46% Jan 4|| 34% Deo| 5its Nov 
3612 38 3614 37: 36 8371 3¢ 3 351g 3733! 351g 39 |119,800 Radio Keith-Orp ol A_.No par 8 
75° 761g] *75ig 76 75lg 76° 75 75 76 75 \z7K 75 800, Real Silk Hoslery.._.....-- 10! 57 Jan 7| 843gMar 4 2476 Jan — oe 
*99 100 | *99 100 | *99 100 97 100 | *97 99 | *97 99 SP eee 100} 95 May 27| 102ig Feb 8 80!s July : 2 
11 11 11 il 1012 107! 101g 1033) *1014 11 101g 1014] 1,500 Reis (Robt) & Co.....No par 6 May 28| 16% Feb 1 Sig — a Hee 
713, 713) 68 71's; 64 65 6212 62%) 60 64 74 7612} 1,800, First preferred.......-. 00| 60 May 29 106% Feb 6 one yA oa Mas 
481g 495s 481, 4933) 47lg 49 473g 4353 4714 4873] 4612 48 | 31,600; Remington-Rand-...- No par| 28 Mar26} 51'4Sept 3 31g Jan 2 
*93lo 95 | *93l2 95 | *9314 96 94 94 | *921g Q5lg{ 9214 9212 500; First preferred. --......- 100} 9014 Jan 4) 96 Feb 4 8714 Dec} 98 June 
#99 105 *99 105 *99 ©6105 *99 105 *99 105 90 106-4 casuue Second preferred.......190| 93 Mar20| 101 Apri5 881g Oct ee rer 
2114 213g! Qlle 2134} 2llg 21d} 21 214g) 20% 21 20%, 211g] 15,700 Reo Motor Car..........- 10! 20 Aug 30 317s Jan 3|| 221g Jan 5% Oc 
49%, 50 493, 5033! 4914 4919! *4912 50 |} 4912 4973} 48%, 48%] 2,100 Republic Brass-_..-.-- No par| 41 Aug 27 Re 3g May : tiovewehel Bane aban 
*103 106 | 10512 10512 *____. 105 | 1052 10512,*10512 108 | 10512 105!2 500, Preferred....---------- 100} 105 May 3 107 use Cogan: Genamaporsta 
*105!2 108 | *98 108 |*103 105 |*__ 105 | 100 100 {*100 105 eae No par; 935sMay 29 a ay ee eee 
12514 12734] 122% 12773' 1273, 13414! 13134 13714] 13312 138 | 136 1417'220, — _——s & Steel. 100 ae er . use bee . an” tee A+ ta aed 
‘ ‘ 1 lo #11119 112 |*111 112 | 11112 11112 00 referr EES 8 1M 
Mer“ nite ee Mole “- Mole tos 5g 10 91g Og 91g 934) 7,800 Reynolds Spring... -- No eo 6 June 8} 12% Jan 16 8l4 Feb| 14% June 
5613 5773} 56 57 56 «573g! 555g 5533) 557g 561g) 551g 557%] 14, a (RJ) Top class B_10} 63 Mar = ee _ ut oe ae ee ae 
*5612 5714} *5610 571g! *5612 573g! *553, 5612 *5534 5612] *55%4 561g! -_---- Rhine Westphalia Elec Pow - - 2. red . a _— H | 
417 417s, 4034 42 41 41%! 411, 4219] 411g 423) 41 4112 10,400 Richfield Ot! of California. _25 75 ns pot 
#2819 283,! 2810 28lo] 273, 287%) 28 2914] 2812 29 281g 28l2' 7,000 Rio Grande Oil_.....-No par ~ ome asl 90 ne — aceapet.: eminem 
6212 6212! 6212 6234) 6212 6312' 62 6312} 62 62 62ig 621g 3! 500 Ritter Dental Mfg-.-.. No par yo oe ne a = — 
76% 78%| 761g 78!) 7412 76!2| 76 77%| 75 76%| 7412 75 | 3,900, Rossta Insurance Co new...10} 63 May a ee ee 
*393, 401 | 40 4312! 43 43 | 42 43i4! *4114 46 A2lg 4212 2,500) Royal Baking Powder__No par| 27 May 31; 43!2Sept § | 
“112 4 : *112 “i#112 11012 *112 11914'*112 11914'*112 11914 apa ded | | 100; 95 June 12! 113% July 16!) 1041, pet 10413 Deo 
5612 5753! 56l3 571g} 55lg 565g! 5614 6lle! 5712 61 583g 60 '159,500!Royal Dutch Co (N Y shares) pA te Piaget + Fae Fit ss 
705g 7ilo! 26912 7212; 68 6912] 681g 7133! 683, 7153] 6734 6834 32,900(|St. Joseph Lead...-..-..-.- 10] 5 iz uly S ae 5 PP i 
177 178 | 174% 18212] 18ll!2 18673} 179 18434] 17714 182% 175 _— 39, = a = ty Sonate = = “er = + 5 ssl 95 Deel OF =e 
*95'2 96 9510 Q95le, 951g 95%) 96 96 96 96 95 97 5 referred (6).....--.-.- Ips £26 16| 108 Jan 18\| 106% Decl 106% Dee 
#1027 10312) 10312 10312; 103 103 | 103 103 | 103!4 10312] 10314 10312 160| Preferred (7)....------ 100 € 1 
ae Ge ia ee wel a] aoe eal ao teal biammuryaemay occ eae] AQ ANS 8 GUS Hea"al SE Bed hy aoe 
19's: 19 19! 19 1914 19!g 1914! 191g 191g 9 4 ‘ u i § 
wie 908) in, | 20% 20a] Sa Bl DH PON) OO. Lilatettte eas ——---"-i py] 18 Sepeta) “an Abt vall AS Roo] af due 
* 131 ¥*13! 3le 13 13! 131 15 5 53 3,400| Seagrave Corp.....-... - 
100% 16875, 16514 168% 163 166% 16314 166% 16034 16614] 1591s 1657s) 70,900|Sears, Roebuck & Co..No par 139%, Mar 26 we na PR. a te = at *- oad 
5! 5le) 55g 5g 514 55g 53g 5 l2 514 Sle 5lg 53g! 4 ,800 Seneca Copper .......- No par ana ae oe abe 2 ped aol] Btg Febl 140! Oct 
60 617%; 5914 60 5814 60331 5S 59%) 5712 5912} 56% 587s) 19,500 Shattuck (F G)--.---. No par ie See se 
3S" 33 a 37 3 aml aie 388 27 26 aris 3774| 45" 300 Snell Uaion O1- ppt: No om 25 Aug 9| 31% Apr 2|| 23% Feb| 39% Nov 
2714 277, 27 275 2712 28%) 2712 : 8 78 5,300); Shell Union Oll....... 
rH 46 oan rhe #3914 te 4319 4312} 4319 43 4312 4534! 1,500’ Shubert Theatre Corp.No par | pg tod R Gen i oe pane me ad 
wh ES 1S ag MGR a | ge Te] Ta P| et ee ry ol gimine Noctua "o---8? 2%) Tea Mar del ale Aue 17] ie Hoo] "27% Now 
34, 354 3 35 36 3434 367%} 3458 5 54 5 ROE 
aoe 364 Sate 30% 35% 3612! 35%, 3814] 37 es ER ake 170,388 adel Cone Oil Corp.No too Bt Fr be ’ x —- m. bone i ne _ 
*108! *108!g 109 | 109 109 | 109 109 4) 100) Preferred_. ...-...--- 
yt ats a" i = 42%! Allg 427] 423 4312! 417g 431g! 65,100\8kelly Oll Co. _--.-.-.---- 32% Mar 7; 461g3May A B Fis. an ro 
*51 63 63 64 60 60 | *55 57 | *58 65 | *53 60 300 — Steel & Iron 00 4 _ : = = Isl| 104tg Oct] 123 Mar 
"' oOle 10" fou — io “To's Ole “Tole {ole fous fos 1,200 Tn Pee -y par| 84Sept 3° 16% Feb S| 11 Decl 20 Apr 
5 ‘ 1 ly 9 31 Nov; 60 Jan 
435g 4353) 46 46 | *44 46 443, 443,| #4319 45 4353 435g 600] Preferred... -- -----No par 4 fe 5 Pr ar 131| S219 Fob| 40% Mas 
B45, 35. | Btls B5') rie BAle] 34s 3At2) BAe Bere] BAIS Bort] of’ 100l Southern Dalit Edison... 26] 63% Jan 4| 88% Aug 26l| 4313 Jan| 5615 Nov 
3 3: 53 . 37, 82! : 5 27, 8 2\4 3, valli RCisOR. ...-- 
te co” 038° so” 0384 yr 7 385, 46 +383 46 *385g 46 vee Romhere Dairies cl A..Ne ~~ 36t2 pe & pong - — —< 4 — 
8: 83, 8 8%, 8 8 8 8 *8 Sig 8 8 1,000 Se eee " os oe oe 
sats 5214] *51% 54 | *52 53le} 52 52 | 51% 52 | 5153 52 900|Spalding Bros_-.------- No par ieee sae B — sli 100” “Sanl 190° Ape 
11034 11024] *1103, 112 |*110% 112 |*110%4 112 |*116 120 \*116 120 | ------ Spalding Bros let pref....- 100 4 Aug ve den oh Be duis Bite Dee 
: =. _; oo os os s° Saul ox o rth 25 — ee tame foo 3 py nd 19} 97 , Jan 17 97 Oct] 100 Aug 
9 *91 93 93 93 | *93 9412] 9412 9412) *9412 9 ; TEETER... ---cno-e ae ae Ul 
“ts 70 6812 6973] 66!2 68 65%°g 6612} 65 66 6514 6812! 11,200|Sparks Withington....No par| 554 Aug 9| 73 Aug . io Wavl 30° Fed 
ot 8 *7l, 8 . *7% «= «8 7% =7%l «*7% «8 7% «8 170| Spear & Co..-.---.--- No par} 6 May + pn pho4 all zea a 92% Feb 
e72° 74 | 74° 741474 75) °74 «75'1°74 «761 75 75 120| Preferred...-...--- <--100] 70, Aus 33 $0ls Jan 31 76% Nov) 92% et 
40 40lo] 4012 41's) 40 40%) 39 39 39 41 | 240 4073! 6,400|/Spencer Kellogg & Sons No p rs 2 Apr 27 So%Mar il] B8ta Jaal Sit 
56 577%] 5712 5912] 561g 57 5514 5734) 5653 59 5614 5712; 6,400|Spicer Mfg Co--.---.-.-- No par S fw! eee 2... oe en 
493%, 49%) *49 50 481g 48lg! 49 49 49%, 49%) *48 50 400! Preferred A--------- No par y ti sive wep Gil GSta Sept] Oi Nov 
05, 4] Sis Sat 90 Sole 00 80 | o7Bis 80 | 88 Shel 1:000/Stand Comm Tobacco. No par) 78 Aue28| 43% Janii|| 24 Oct| 40% Nov 
7, *15% 17 | *15!2 16%) 15 £15 f n m ‘ 
a” 195 918 2012 19314 2001 19314 20012 195 199% 19315 19712 230,900| Standard Gas & El Co. No par 50% Bear ry —— Hh Fer in ane 
* 65 64%, 64%! 6412 647%, 6312 64 6412 6473! 643, 6412! 2,900' Preferred.-.------------ 6253May . 18|| 100. Jaal 142%. Deo 
*102te 112 #105 108. 108 108 |*108 112 |*107 112 |*107 112 "100| Standard Milling. ...-.-.- —— < — -_ 3 oF Merl 118 Dee 
#10312 105 |*103!2 105 |*103!2 105 |*103!2 105 [*10312 106 |*10312 106 | ------ Preterred - -- = _— is] Bi%aMay 6| 63 Febd| 80 Nov 
75l4 76le] 7553 7612) 75l4 767% 75's 7773) 76 791g 76 7712 64,100 Standard Oil of Cat_.-- vet tel sotesent11'| 87% Feb| 60% Nov 
71 . 72141 70% 727s3' 7ille 753g 74!2 8012' 77 8014 76 7814 1052800 Standard Ot] of New Jersey -25 48 e nga ne cal ih 
- $ : 5 York _.25| 3753 Aug10} 48'sSept 28% Dee 
_* on = s br - oan 3a +355 ty oe “38 on 700 pendnct Onto Be 'Co_Ne 3 par 3>3Sept 3) 9% Jan 21 a me a” A 
é > < oO” « ov « < 
te 2° 12° 13 | 131g 1419 1314 1319 “ize 1214 “ize 13 400 aerate PEE con poomvonec ee by om ps] Rate 34. Jumil 58% Dee 
*40 oe 7 2 Me. oe A ok Spe 0 -.--| ------ osee ae ee ee 
67% 6912] 68 70 | 67 G8lz] 67's 6712) 66 67%) 65% 67's] 24,900|/Stewart-Warn 8p Corp.--.-10) Gate Ang | i aa... re 
1,4 192 | 1853, 18912} 183 187 | 183 1857] 184 190 | 180 185 | 24,900'Stone & Webvster..-..-- ‘ 8. Jun 26|| 87 Janl 87ip Oct 
tp 7554; 74 : 7553| 73!2 747%| 7353 7453; 73 7414] 7212 73%4| 13,300|Studeb’r Corp (The-..No par 153 ‘hoes i iss P.. 25|| 131% Feb| 127 June 
#123 125 |%123 -.-..| 123 123 | 123 123 | 123 123 100| Preferred.-.----------- . 3” Feb 
Mts - 4 ate It 11g 1l9} lglg} Ss lg 5g) = 13414}: 1,000) Submarine Boat-.-.--- No par 1s Ane e. Be nes Ly 31% Jacl 77° Now 
73%g 737s) 721g 721g) *72 7212) 72% 74 75 7812) 77 787s; 8,200;Sun Oll_...--- orne--- o 100 m4 pon 3 10515 Jan || 100. Jan) 110 Apr 
102 102 |*102 104 | 10212 10212} 101!2 102 | 10212 10212) 10414 10414 140! Preferred. ------------ Siete tl “Gh eR GE caee etek sane ake 
1814 18!2) 17% 18 17. 172} +1653 175g! 175g 181g] 1814 197 | 24,400)Superior Oil new ..-.-- No pt fs gee 31| 73% Apr 9|| i8 Janl 66% Nov 
383g 3812} 38 3812} 38 3810} 37!4 37%) 3714 38%! 3714 3914 ,500;} Superior Steel_----------- 00 . y 12} 22% April 115, Feb] 231g Sept 
31, 1314, 13 13%4| *12% 13 | *12% 13 3. 139%) 13 #13 1,100|Sweets Co of America_..---50| 12 Sept a bor tf ~ ro Fe 
aa 544 #43, 534) *4% 5 #434 5 #43, 5 a ae Se er Symington..-..- ae No par Bo, = 7 1otehdne 2|| 10 Aus| 19% Apr 
*14- 147,| *1312 147] 12% 1312) *12% 147g’ *131g 147g) *14i2 15 | -.-.-- Class A.....------ No par A — 17| 2513 Mar 28 15% Jan| 22%, Mav 
= & = 2 19%, 30 t9 30 tts ao ie Toil 98, 800 a poy a pond 8 Apr 9| 207%, Apr 29 101g Jan) 19% Dee 
1 193g 203, 1914 20%) 19!g 2 191g 4 e o- Ap 50. Feb| 74% Nov 
68 68% = 69%, 67% 68%, 6734 71'4) 68% 71% 68 6912 159,900, Texas Oeeporation..--=2--38 ove — 7. aut ane 2 62'¢ June| 82! Nov 
Ole 7153} 7014 7133) 70 7034) 69% 71%' 6912 71 | 6912 70 | 41,900/Texas Gulf Sulpbur..-. he ge yal so7t Mor 31 Iz, Marl 36% Nev 
165s 165s; 1614 1612} 1614 1612} 16% 17 | 16% 1753 1614 1612 8,500|Texas Fodtie Cote} CS..-- : 13!, Mar 26 2419 Jan 17|| 20 June| 30% Ap. 
1414 1419) 141g 1433) 141g 147) 14% 15% 145g 15lg 1414 1412 17, 900, Texas Pac Land Trust..-.-. 





"e Bid and asked prices: no 

















sales on this day. 


z Ex-dividend. 


y Ex-rights. 


d Ex-div. 200% in common stock. 








1710 


New York Stock Record—Concitudea—Page 8 


For sales during the week of stocks not recorded here, see eighth page preceding. 





































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS as i ree. 
for NEW Soe On dasts of 100-ahare | Year 1928 
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, the EXCHANGE 
Sept. 7. Sept. 9. Sept. 10. Sept. 11. Sept. 12. Sept. 13. Week. Leweat Highest Luwest Htohest 
& per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. ae ) Par| 3 per share | 3 share per share\$ per share 
*3012 3li2}| 297, 3012) 3014 31 307% 3112] 31lg 317%} 3153 33 4,800/Thateher Mfg.......- No par| 161gMaril4| 34i,July15|| 22 Janj 3091, May 
49%, 49%) *48 4934) *48 49%| 4953 4953) 49 49 481g 481, 300| Preferred..... -----Ne par| 35 Mar 9| 49%Sept 4 45 Oct! 635 June 
37%, 38 3713 3712] 3714 37%! 37 37 37% 3912) 38 407s! 10,800/The Fair...........-. Neo par| 344 Mar26) 51% Jani5ii; 34 Jan) 621g Dee 
*108 109%.) 109%, 110 110 110 ;|*110 112 *110 112 110 110 70| Preferred 7% .-..-.. -~----100| 104g Feb 26) 1190 Jan 2]| 10419 Jani 114% Oct 
*44%, 46 45 4512! *44%, 4512) 4414 447] 44% 44% 4443; 1,500|Thompson (J K) Co......-. 25' 44 May 1° 62 Jani2 5614 Jurei 71% June 
19%, 20 191g 20 19 19%} 19 20's 191g 2014; 1914 19%! 37,700\Tidewater Assoc Oll..No par; 171g Feb 8) 231gJune 7 14%, Fe 26 Sepi 
*88 89 88 88 88 88 88 8812 88 881gi 88 meee) «3 . Peet. 5 6 canucoenes 84 Junei8; 90% Aug 2 7g Mar; 91% Deo 
*341, 35l4; 34 BAl4) 32 33%) 3412 3412) 35 35 347g 347, 800|Tide Water Oi)_........... 100} 2713 Feb 1| 40 June 7 ad5g Mar) 411g Dee 
92 92 9214 9214] 92!g 93 92 9334; 94 9412; 95!g 957) 2.000) Preferred............. 100; 90 July 26) 97% Jan 17 86% July| 100g Des 
3212 337%, ig 33 3012 32 3012 31 3053 3ile' 30 3012} 39,000/Timken Detroit Axle_...-.- i 0Deasene ie, Se eSees Th sacce cecsl anes ake 
10812 1101 11012 1144 10814 112 108%, 111 10812 11153 10612 10975} 37,500'Timken Roller Bearing._No par| 73'2 Feb 16} 150 Jan 3/]| 11253 Mar) 154 Nor 
14 14 13 14 131g 14 1314 14 131g 134%: 13 13%! 7,100|\Tobaceo Products Corp....20| 12% Aug 13; 22g Mar 18j} -... ..-- Gube women 
16 16 16 1712 16 1614 16 17 1614 1614! 15%, 165g) 14,200) Class A...._....-......20} 15!g Augl14; 22% Mar 18 — ros eee 
*11 157s; *11 16 *11 16 *11 16 *11 15%; 11 1l 100 Dividend certificates BS seas 84 Aug 2} i8 Feb13 19 Aug) 25% Jas 
*11% 14% *11 15 *11 15 *11 15 Pine 16.-4 FR BB 1... .-.. Dividend certificates B_..-. 814 Aug 2) 20 Mar 28 19 Aug! 246 June 
*10!g 1312) *10 16 *10 16 *10 13 *10lg 133g) *13 lL) Dividend certificates O .... 814 Aug 2| 19g Jan 16 19 Dee| 23 Avs 
1312 14 1312 137% 13!g 13% 1314 13%! 13 135g' 12%, 13%,:100,100/Transe’t’l Olli tem etf._.Noe par 9 Feb26| 1514 Aug 28 6% June 141g Nov 
%45\, 47 4612 4612' 4612 46!2, *45'4 46 {| *4514 46 4514 4734) 700|Transue & Williams St’l No par| 41 Feb28;) 653% Apr 18 4444 Dec| 59% Feb 
53 55%' 52!2 55 | 524 53 |! 53 58 ' *52 53 ' 52lg 53 | 4,100! Trico Products Corp...Ne par’ 38% Feb 18! 63 July 3|! 32%, June! 44% Sept 
#193, 20 *19% 20 19% 19%] 1912 1919, *1914 1912] 19 1914 800;Truax Truer Coal_.... No par}; 19 Sept 13! Site Di GE .ciencigectsnmeede inne 
54 5A 37g 537%) *52 5314) *52 53 | 52 65212, *51 52 400 Truscon Steel_.....-...-- 10| 44% Mar26; 6153; Jan 3|| 55\4 Nov, 63% Deo 
154 15514) 155 1557] 155'g 158 155 156'27155 15612) 155 159 12, 800) Under Elliott Fisher Co No per| 91 Jan 7) 165\4gJuly 8 63 June) 93% 

o196 4 6...-19185 198 [9126 © 6..6)°9RS due o-0, 126 125 10; Preferred. _- rade 00] 125° Jan 5) 125 Jan 5|| 119 Mar) 126 ADF 
3210 3212} 3212 3253) BSilg 32%4] 31 3219) 32 33 2814 311g’ 2,300)Union Bag & Paper Corp... 100 24 June 1; 43 Janl4 30 Dee F 
13014 1335s] 1331g 1397s} 133 1 13214 13514) 131% 135%, 1291g 13312 214,100) UnionCarbi&Carb--_--.- Nopver| 75\4May 22; 140 Sept 10)} .... --..] -.-. -..- 
52 §214) 51 524g) 51% 5253) 505, 533g; 517% 523%g! S5lig 517g} 21,300) Union Oil California....... 25} 45'2 Aug 9; 54l, Apr i8 42 Feb| 58 Nov 
155 159%) 155 160 158 163 160 163%; 159 162%: 161 161 7,200, Union Tank Car_........100) 121% Jan 15) 163%Sept11j| 110 Oct] 1281s May 
12812 13012} 125 128 118% 125%} 121 125%) 1211g 1257s; 120 12314] 97,400, United Aircraft & Tran No pari 78% April; 162 May lj} .... -.-- jboe une 

Sle 8512 87}, 8814 785i2 8614 85 85 | 8314 85% 84 85 BG  Peesicnscasecacapes 50 681g April; 109'sMay Ij} -.-.. -.-- enon wane 
52 52 51% 53 531g 54%) 53% 54%) 54 5412; 53 54 11,000|/United Biseult....... No par| 41 May 3l 547g Sept 10 341, Apr! 67 Oct 
130 .. 2. a 130 ...}|*130 Corti Ie sew he”: sonal Ohcewe | Preferred .............100) 114!,June1ij] 130 Aug 3/| 112% Mar) 135 Oct 
15 1515 14 15 137g, 145, 14 14lg 14 1414; 14 1413! 7,900| United Cigar Stores....... 10} 13igAug 9} 27ig Jan 11 227%, Aug! 845, Feb 
84 84 *R4 85 *80 8312} 80 83 75 8012 a i ee OF 400| ee eee 100} 75 Septi12} 104 Jan 2/| 103% Dec] 114'g Apr 
65'3 661s] 6512 6714] 6514 677%] 6614 69 671g 687g | 667g 69%, 381,700) United Corp......-.-- No par| 58%May 27; 75ieMay lll; -.-. --.--. baoe ghee 
48 4853) 473, 4812) 47%, 4773) 4714 48 4753 48 i 47 47% 5,900! Preferred........... No par > May 13}; 49%July 290]| -....-.-] ~.-. -.-- 
33 33 32 3410} 35 37731 3612 3712) 36 3714} 353g 3612, 11,500; United Hiectric eS a June 3) 81g Feb 6 Big Oct} 891s Deco 
12012 121 11714 11934) 11712 118%} 116 1177 | 116% 11712, 115% 117 9,200) United Fruft........- No dom June 12) 15812 Jan 31 wits June} 148 Nov 
*i1lg 1114} *11!g 11%4) *1l%g 11% 1llg 1144) *11 1114! lllg Ilig 400 United Paperboard.....-. 100 lllgSept 11; 263, Jan 22 161g Dec| 27% Apr 
*731, 75 75 75 72 7314) *55 61 525g 525g; *495g 55le 400! Universal Leaf Tobacco No par 513gSept 13) 857g3May 10 60%, June| 875, Nov 
#70 = =—74 697, 70 | *691!2 70 69 691s) 69 69 | 6912 697%)! 180! Universal Pictures ist pfd_100) 68 July 24; 93 Jan 2]; 9144 Nov; 100 Feb 
83%, 8% Bln 8% 812 9 84g «= Bly Big = Ble 81, 8%; 6,100) Universal Pipe & Rad..Ne par 8l4Sept 13' 2214 Jan 2 155, June} 35% Oct 
#75 78 75 75 *75 73 75 75 *75 78 *75 78 ! 30} PRIOR. -dcvcons ---100| 75 Sept 5! 1001s Jan 9 87% Sept! 105% De 
30 31 297, BOl4] 293%, 32 307g 3173] 3012 3153! 301g 31lg! 16, _ U 8 Cast (ron Pipe & Fdy..20| 2612 Aug 9| 557g Mar 18 38 Dec| 63 Nov 
167, 167g! 16% 1624] *1612 1634; 1612 1612) 165g 165g) *16%, 167, 00) ist preferred N 16!2Sept 11 19 Jan iil 18 Nov! 191. Nov 
#1912 197g, *1912 1934] *191p 1934) 195g 195g: 195g 1953) *191g 195, Second pr :ferred....No par| 1853 Apri8; 20 June 18 181g Nov; 191, » 
135g 14 14 14 141g 15 16 17731 17 177s 17 18 18 {600|0 8 Distrib Corp. 1253 Mar 26 181g Apr 19 131g June} 20% Jan 
82 82 82 82 81 8212} 82 8344; 823, 83%) *82 84 1,900 ferred .....- 7144 Mar 12; 84 Apr 20 76 Oct Jaa 
*7 714 7 7 7 7 *5 7 *5 7 *5 7 Toor 6 BUCO. .cncncscscids 2 Jan22} 10 Apr 8 a Nov 6 Jan 
327g 327g} 32lg 321s] 32 321g} 32 32 *32 33 *32ig 33 800| U 8 Ff Mach Corp... 29%, Aug 28; 49% Jan 2 Dec Jab 
209 212 207 21214] 200 21243) 200 207%; 202 210%) 199i2 205 36,800|0 8 Industrial Alcobol.....100 128 Jan 16) 13!2Sept 3 103% June] 138 Oct 
22%, 223%! 22%, 23 221g 2210) 22 22 22 22 205, 21 4,500|0 8 I eather......-.. No par| i7\4July 24) 351g Jan 14 Jan} 61 May 
35 35 35%, 3554] 73434 3434; 335g 3444) 3312 3312! 34 34 1660; ClO hb. ccucssuwn ~--No par| 29\aJuly 24; 61% Jani4 ro Jap) 72 Ape 
*94 95 #94 95 *9214 95 *9214 95 *9214 95 oe eee Prior preferred.........100] 90 July 30) 107 Feb 1{/ 100% Dec] 10913 May 
93 9714] 95% 9812} 92 9612} 931g 947g} 905g 9412! 891g 917g 48,000)U0 8 Realty & Impt....No par; 81 Jan 8) 1191¢ Feb 6 6144 Feb| 935s May 
481g 51%) 5014 52%) 501, 51%) 50 52 4912 5114) 5014 5314 121,200) United States Rubber.....100) 42 Jan 8) 65 Mar 18 27 June} 63% Jan 
72 761g} 74 76 75 757g| 75 75%| 7312 7312) 74 75 6,600} ist preferred_.......... 1 691g Aug 14| 9212 Jan 16 55 July) 100% Jan 
537g 54 53% 54 53 5312} 5214 53 5lle 53 51 52 5,700|0 8 Smelting. Ref & Min...60} 48 May 27! 727% Mar 20 391g Feb| 711g Nov 
5214 52l4) *5212 5412) *53 54 *53 54 53 53 *53 54 200| Preferred............. ios 50% July 16) 58 Jan 3 61 Jap 
247 25212) 24114 2477s) 23773 24514] 23812 2431s] 2335, 243 23012 23614 720,900) United States Steel Corp..100) 163 May 27! 261%4Sept 3)|-.---.--.---|---------- 
143 143 143 143%] 143g 14312) 14314 14314] 143 143g} 143 143 2,800) Preferred.............100}] 13914 Aug 5) 1!44\44Mar 1|| 13853 Jan i47— Apr 
85 85 848, 8424) 843, 843,' 85 85 847g 847g) 8412 851g} 2,400)U0 8 Tobacco.........No par| S8llz Aug 9] 109% Jan 30 86 June ‘0 
128 128 |*128 130 |*128 130 |*128 130 |*128 130 |*128 130 300 one eo | .----100} 128 Sept 7| 143 May 3/| 12719 Jan} 139 June 
#290 325 (|*290 325 |*290 325 |*290 325 |*290 320 |*290 320 | -.---- ere 10| 264 Jan 2) 353 Mar 19}; 139 Jan| 273 Dee 
55 567s! 5512 5712] 756 5712; 5612 5714) 56 57%) 56 567, 197,800 Cullis pow & Lt A..No par| 35 Mar26| 58igAug 5 281g Feb| 45% May 
*8 814 8 814 7% «68 *7%4 = 77 7% «868 7ig =7%4| 3,6001 Vadsco Sales.......-. -No par 6ig4May 28} 131g Jan 21||......-.--j-.-..------ 
68 68 *68 70 70 *68 70 ' 7 70 *70 72 200 CNG, «cid ccokomhe 100} 6714 Augi2; 82 Jan i16j/-......-.-.-. esnce 
86i2 88 88lo 944g! 873, 9373) 885g 9233) 92 957g; 957, 100 [134,400) Vanadium Corp.....- No par| 68 May 3i/ 116le Feb 8 60 Jan} 11113 Nov 
*42 437g) *42 437g] 42 42 *42 437g) *42 4373| #42 4373 100}Van Raalte......... @ par| 27 Mari2| 42 Sept 6 753 Jan 3 
*82lo 83 825g 825g! 8212 S212} 8212 8212) *82le 83 *82le 83 40) ist preferred........... a 60 Jan 2} 83 Apr24 43% Jan| 78 Nov 
4812 49 4812p 49 4612 48le} 47ig 48 47 47%4| 46%, 47%} 5,600|Vick Chemical_......- 4512 Aug 9} 109 May 15 68 Jan| 85 Deo 
bias. tink Mek pa ee “Aen wee anew eg en Sere ge ay per ene rae Vie Talk Mach 7% oi bret 100 110 Mar 1) 115%July 5); 101l1g Jan) 1121g Deo 
115g 115g} 115g 12'4 [lip 11% lllg 12 lllg 117% “Alig llig} 5,400] Virg-Caro Chem _..... 9%May 29} 24% Jan 26 12 June} 20% Nov 
42 43 *40 41lo} 413, 413) 4114 427%) 421g 421g) 40%, 42 2,300| 6% preferred....... oe 3614May 29; 6512 Jan 26 445, Jan| 64% Nov 
*85 90 *86 90 *85 87 *85 87 87 87 *85 87 100| 7% preferred.....-. EM 861gMay 29} 9712 Feb 4 881g Jau| 991g Nov 
#10814 110 1083g 108%g)*10812 110 |*10812 110 |*10814 110 108%g 1084, 20/ Virg Elec & Pow pt (7)-_--.-1 105%June 8} 1091g Apr 27|| 1061g Dec; 11413 Apr 
*42 44 *42 44 *42 44 *42 44 *42 44 *42 Oe FP iinens Virg Iren Coal & Coke pf..100; 40 July 22} 48 Jan29 47 Oct} 6253 Jan 
139 140 137 139 13912 140 |*135 140 |*135 13912 135 135 260/ Vulean Detinning...... ana 60 Jan 16; 149% Aug 12 2213 June|; 74 Nov 
*101 107 |*101 106 {|*101 106 |*101 106 |*101 106 |*101 106 j ------ Preferred.............100) 91 Jam 4} 110 Apr25 74 -une, 99 Sept 
*135 140 139 142 |*135 140 |*135 140 13514 13514,*135l2 140 230} Class A...............100}] 40 Jan 2| 142 Sept 9 1913 June; 48% Nov 
32% 33 320s 33 32 32%) 31% 32 31% 3134) 31% 31%4) 21,500) Waldorf System_...... No par| 22's Mar 26) 34!2July 10 191g Jan| 28% Dee 
*101 1021s/*101 1025g)*101 10253] 101 101 |*101 10253] 101 10253 100|Walgreen Co pref.....--- 100} 100% Jan11} 106 Jan24/| 105 Dec} 10612 Sept 
40 4 393g 414g) 397g 4012] 395g 40%) 40 4 39 4014] 6,000|Walworth Co........- No par| 23'g Jan 8) 46'%4June 26 14"°3 Aug) 267, Sept 
50 50 54 55 *50 57 *50 57 51 51 *50l2 53 310! Ward 5 a Class A..No par| 43 April3| 84% Jan 17 70 Dec! 123 Feb 
1012 105g] 1012 10!2}] 10!2 11% 1012 1012} 10l2 105g! 10!2 10!2} 5,500) Class B...........- o par 814 Mar 26} 214 Jan 16 15% Dec; 20% Jap 
75 75's} 75 75 75 75 75 75 75 75 *75\g 75'4} 1,600 Secleaali (100)_..-.. Nopar| 71 Mar25| &71!2 Jan 15 77 Dec 9713 Jan 
60: 617s] y5914 6173} 583g 6Ole} 5814 593g) 5734 5934] 563, 587s) 93,100|Warner Bros Pictures new..-.| 5414 Aug 9) 6412 Aug 20)|---------- lewccuccce - 
*53 54 *52lo 54 51 52\4] 50 50 51 51 51 51 ,500) . POGGIO... <omcmnws opar| 44 Aprile) 59% Jan 22 61% Dec 5714 Deo 
3llg 31%s' 31 315g' 30!g 3114! 30!g 314! 730 3034! 2912 31 6,800) Warner Quinlan.......No par' 28igMay 27! 42% Jap 2: Febi 44% Oct 
191 191%] 190 194 188 189 189 193 188 19012! 185 187 4,100; Warren Bros_......... Neo par| 139 Aprié6| 200 Aug27|} 140 June} 19213 Ape 
*48 50 *48 50 *48 59 *50 52 *50 54 *50 22ers First preferred _...... 60}. 39 Augil5) 53 Mar27 4914 Nov; 61 Apr 
1712 17le} 17 17 17 171g 171g 1714) 171g 17% 171g 171g 1,300' Warren Fdry & Pipe_.._No par| 15's Mar26| 3414 Jap 3 13 June; 36% Oct 
*84 86 &4 84 *84 86 84 86 *841o 863g) *8412 86%, 300; Webster Eisenlohr_.._..-- 25; 7212 Apr 22) 113%, Feb 5jj -.-. ---- bone dae 
34 34 34 34 33 343g) 33 3314] 34 34 2325g 433%) 1 ,600, Wesson Olli & Snowdrift ow 3012 Aug 9| 48 Mar 7 87 Novi 110 Dee 
*59 59le} 59 60 5934 5934, 591g 597g! 59 597g, *59 60 Rs 100} hy, ee 58 Augil6) 72!:Mar 9); 105% Dec, 108% Nov 
231 233 225 231 22214 22634) 220 226 220 224 223%, 22814) 14, 700.Western Union aioaeee” foe 179% Jan 2| 238l2 Aug 26|| 13912 July; 201 Oct 
62%, 637s} 6ils 63 601, 617g) 5912 6173] 5912 6214] 5914 6012; 33,900 Wstnghse Air Brake...No par) 43\4May31| 67% Aug 16 421g June! 657% Jap 
273 27984} 26533 273 26013 272 2601g 2667s) 25253 2687s} 25014 260 90, 800 Westinghouse Elec & 2 1371g Jan 15) 29253 Aug 23 88!g Jan) 144 Nov 
25512 25512} 250 250 240 24912] 240 246 24012 24012} 230 23512 470; 1st preferred.........._. 132 Jap 2; 284 Aug 23 95%, Jan; 139 Nov 
498, 52%) 51 5714) 53 55%) 521g 5583) 511g 5434) 5233 5434) 24,900/ Weston Elec Instrum’t- a a 22 Jan28} 57'4Sept 9 1212 Jan| 2813 June 
*325g 3434] 3514 3514] *34l2 3512] *33l2 34 *33le 34 *33l2 34 B00) Gabee Boo Oo par; 32igAug 8 361g Apr 23 30% Jan) 4013 May 
10314 10314} *10312 104%4,;*103 106 |*10312 105 | 10412 10419! 10412 105%4 340! West Penn Elec cl A.._.No par| 102 Aug 6) 110 Feb 1|} 103 June) 112 Apr 
*1041l2 106 1045, 1045s} 105 105 105 10612! 10612 10612, 10634 106%, 250) I iv ok ttt ands attend pes 103 Mar 28| 111% Jap 17||} 1071, Oct) 115% Apr 
957g 9573] 957g 957g) 9412 943%) 957% 96 96 96 96 96 560; Preferred (6).........- 9312 July 31! 102 Jan 17 981g July} 1041g Apr 
115l2 11512] 115le 115le] 1155g 1155s] 11534 11534) 11512 11512} 1151t2 11512 140|West Penn Power conse 113 Jan 8] 117 Mar i8/} 11319 Oct) 118 June 
*1061g 109 |*106 10712} 107 107 |*107 109 |*107 109 1087s 1087 20| 6% preferred.......... 00] 105%,July 5] 110% Jan 16|} 103 June; 118 Jap 
*5612 5712} 5414 5414] *531g 57l2] *53lg 57 | *53lg 5712] *531g 5712 100|West Dairy Prod cl A_.No par} 48%July 10) 59% Feb 5 521g Dec| 78 Apr 
37 37 3512 377s} 35 357s} 35 357s! 3514 367g} 3414 357%] 5,600; Class B_......... 2 No par| 221sJunell| 40 Sept 4 2033 Jani 49 Apr 
681g 69 Re 701g 7314) 73 79 81 89 80 85 8,500, wauease Chlorine ProdNo par| 49%June 1) 94igMayllj| ---- ----| ---- ---- 
3314 3314] 3314 3324] 33 33 33 35 34%, 35 33 351g] 6,300) WhiteEagleOl & Refg_No par| 30% Jan30| 38 Feb 25 2013 Feb| 38 Nov 
4612 4653) 451g 4612} 45 45%) 45 45 | @44leo 45lo} 44 441s] 5, 700, White Motor_....... par| 38 May 29| 53'eMar 2 30% Feb| 43% June 
521g 52%4' 52% 55%4' 53 5512! 5212 5312! 51%, 53 50 5llei 16, 600! White Rock Min Sp ctf... - 50' 43 Jan 2) 55%Sept 9 3413 Jani 49% Nov 
1814 1814] 18 18 18 181g} 18 18 18 18 173g 18 2, poe White Sewing Machine_No par| 12 May27| 48 Jan 2|| 334 June) 62% De® 
*43 44 | *42 44 41 42 | *40lg 43 | *40l2 43 40 40 Preferred........ ..-Ne par| 40 Sept13) 57% Jan 16}| 61% Aug) 58 «ec 
17% 18 1712 18 18 18 18 1844 18 1814 18ig 184} 3, +00 Wilcox Oil & Gas.... No par 17 sept 6 29% Feb 6 17% Dec| 221g Nov 
*44 47 | *45l2 47 46 46 455g 4553} 4415 4514] 441g 4412 700; Wileox-Rich class A.._..No par| 37 Mar26| 6l!4May 3j} -.-- ---- osve bese 
4312 4353] 44 4533} 43 4434) 43 443s} 43 44 427, 435s; 16, 000) — eee epar| 34 Mar26| 62 May 3ij ....-..--] ---- ---- 
223, 2314} 22% 2314) 22 22'4) 2ilg 22 21 2112} 20 21 | 36, cog] ave Overtans CERO acces 5| 20 June 12} 35 Jan 3 17% Jan 
951g 9514) *95l4 96 *9514 96 9514 954] 95 9514) *943, 95 2 OS ERS eet et 100! 92 June25| 103 Jan 3 Jan} 104g Dee 
*73g 71g 6% Tig} *7 712 7 3 *7 71g 7 7 1, 500 Wilson & Co Ine_..._.- No par 653 July 31| 1313 Jan 23 11 Oct! 16 Feb 
#1619 17 171g 1712] 1612 1612} 1614 16144) *16 17 | *16 = 17! hy Sores: 0 par| 153, Aug20| 27 Jan21j; 22 Jan) 36 May 
6lig 6lle] *60° 6112} 59° 59 | S8l2 594} *5712 60 | *58 60 | 1,000) Preferred ne a 100] 5412 Augi9| 79 Jan23'| 63% Oct] 77% Feb 
98 993g} 971g 98%) 953, 983g} 96lg 9712} 9514 975g} 95l4 9712) 48, 800! Woolworth (F W) Co.....- 10} 85 May 27, 399 Gene Be cin cnassalontessu one 
1171g 11912] 116 12112] 117 121 | 117 118!2] 116 118%) 116 135 | 26,600,Worthiugton P & M__---- 100} 43 Mar25| 135 Sept13|/| 28 Jan} 65 Nov 
97 97 | 9912 10012] *9912 100 | *95!2 99 | *9512 101 | *95l2 101 700' Preferred A........... 100] 77% Apri; 100!2Sept 9|| 46% Jan| 93 Nov 
8712 90ls} 89 9012! 289 89 89 89le} 88l2 89 89 83 2, 100| Preferred B____.......100} 66 Apr 6] 90leSept 9 41 Jan} 80 Nov 
132 132 | 1343, 135 | 130 13312|#129 132 |*125 131 |*125 13312 800} Wright Aeronautical__._No par| 109 May 31| 299 Feb 5|| 69 Feb) 289 Nov 
75 75 75 7553] 7414 75 75 76 *741g 7512) *7414 752; 1,500|Wrigley (Wm Jr)_.._- -No par; 70 Mar26| 80% Jan 30 68 Juy| 84 Aus 
8612 8612] 8512 87 78512 86 84 8512] 8412 8512) 85 85 2,8C0| Yale & Towne___________- 61% Febi1i| 88 Aug30 6llg liov| 8413 Ap? 
361g 3714] 3614 367%] 3514 3638s} 35 3534] 34%, 35 34 3453; 34,900) Yellow Truck & Coach el B_1 34 Sept13' 61% Apr 24 2753 Feb| 57% Nov 
*84 90 *84 90 #84 90 *84 90 *84 90 *84 ee Pe Preferred.___..._...- 80 Mar 8) 96!3May 10 83 Novi 96 AvP 
5544 5514] 55 55l2] 56% 5912] 58l4 59%] 56 58%! 55% 57 | 47,400| Young Spring & Wire.-No par| 53 Aug 9| 59% Aug 19||-.......--|--..------ 
171!g 1711's] 170 170 ja140 143 141 142129] 140 142 (*133 138 1,9 900) Youngstown Sheet & T.No par| 105 Feb19| 175 Sept 3 83)g June| 1155, Dees 





























* Bid and asked prices; no sales on this day: 


a Ex-div. 20% in stock. 


z &x-dividend. y Ex-righta. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jem. 1 1909 the Hzchange method of quoting bonds was shanged and prices are 20m 
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—erceps for income and dsfaulted bende, 
















































































s.- — . 
BONDS - Price Week's rr BONDS = Price Week’ s.: Range 
N. Ys STOOK EXCHANGE # Range or #3 . ¥, STOOK EXCHANGE. 33 priday | Ranve or Since 
Week Ended Sept. 13. ~ Sept. 13. Last Sale. Jan. 1. Week Ended Sept. Si] Sept. 13. | Last Sale. Jan. 1. 
U. S. Gevernment. Bta Ask|Low HtediNo.||\Low High Bta Ask} Low igh|Ne.\|\Low High 
Lean Czechoslovakia (Rep of) — A Oj 109 Sale {109 10919} 51/} 1090 111 

344% of 1932-1947_.......__ 3 D| 971% Sale | 971832 972532} 162]} 96 99%4s9 Sinking fund 8s ser B_____ 62j;A O; 109 10912/109 10912 2 108 «111 

Conv 4% of 1932-47__..._._. 3 Dj __-. -...] 99 June’29}..--]] 96 997s Danish Cons Munielp 88 A~ 1958 F Aj 108% Sale |108ig 109 18]] 107% 111 

Conv 444% of 1932-47______. J D/ 982432 Sale | 982332 99%s2 | 238]] 98%s2 100%ss] Series B a f Bs___.___._.. A| 109 Sale |109 109 6i] 10712 11012 

24 cony 44% of 1932-47 ____- 3 Dj -... ~---] 99%4s2Mar'29]_.__ |] 99%s3 9974s my 1? ‘omdeme: 68. ...1942 ; Z 103 Sale |102ig 10319] 33!) 102 1047 

nts ania didsinkie 1001, Sale | 993%, 10014] 50]) 98% 101 

44% “ 1933-1038 .......... A O} 982420 Sale | 981%» 997s. | 591{| 98%: 000!%s2] Extig 434s_...__. Apr. 15 1962/|A O 857% Sale | 8514 855 731] 85lg 90 

WIG s onandn 1947-1952|A /1062432 Sale |1061432 107 634}/105 111s: | Deutsche Bk Am part ctf 68_1932;|M $| 97 9712] 97 971o} 33]} 96 99 

_, SRE 1944-1954|J B]1022¢. Sale 11021639103 %s2 | 267])1014s21061*s2 | Dominican Rep Cust Ad 548 '42/M1 8] 8912 92 | 92 923,) 21) O91 99 
Treasury Hg EME: 1946-1956|M8 8/1001%32 Sale |10012s2 1002632] 212]) 98%4s3103"nf Ist ser 544s of 1926_____- ¥40/A 0} 90 91 | 91 91 5]i} Q0lg 98le 
|. areas 1943-1947/3 D) 9725s Sale | 971432 9725s2} 951] 95%s2 9817s2 2d series sink fund 64s__.1940/A 0] 92 Sale | 911s 933, 81} 90 97% 
Treasury 3%s June 15 1940-1943|3 D) 97202, Sale | 971%_ 972%s2| 105|| 954s 981*s2} Dresden (City) external 78_.1045|M Ni} 99 O91o] 995g 9973] 11 98 10153 
Dutch East Indies exti 6s_..1947/3 J} 10214 Sale 102i, 10212} 7|| 101% 10412 

State and City Securities. ~ aed external Ge la supavecatia 1962 4 5| 10214 Sale }10214 10212] 34/]) 101%, 104 
year external 5348....1963)M1 8} 101%, Sale |101 102 10]} 1 1037, 
SY C3%% Corp st__Nov 1954,M Ni _-__ -____| 87. Sept’29]___-]] 87  88!2] 30-year external 6 }4s----- 1953|M N 10155 102 101s 102° 9 + 10315 

34% Corporate st..May 1954)M Ni __._ ____| 881, Aug’29}___- B8ig 8812] El Salvador (Repub) 8#_...1948|J 3] 108%, Sale |108%, 110 15]} 106 111 

4a registered ___.._...... 1936)M Ni ____  _____| 993, Mar’28}____}} --.. ~.-~] Estonia (Rep of) 7s_......- 1967|3 3} 81 85 | 81 81 5 79 = BBR 

4s registered _..__.....-- 1966)MN; ____  ____| 9915 June’28}____]} ---- ----] Finland (Republic) extl 66..1945|M $| 873s Sale | 8733 89 32|] 873g 973, 

4% corporate stock ___..- 1967|M Ni ___=s—soQ99. 9512 June’29} ___- 5 99 External! sink fund 7e...-1960 M 8] 9914 Bale | 9834 9914; 10 971g 101 

445% corporate stock....1057/M Nj ss © 'i102~—SsAug’29]____] 102 104 External a f 6448......_- 1956/M 6] 9233 Sale | Gilg 9212] 19]]. O1le 9912 

4% % corporate stock....1957|/M M| == 8 tig2) = Ao’29}____1] 102 104 Exti sink fund 54%s_____- 1958|\F Al 847s Sale | 847s 86 34] 847%, 92 

4% corporate stock. .....1958)|MM) ____ ____| 9712 Jan’20]___- 9712 9712] Finnish Mun Loan 6s A._1954/A O] 9114 Sale | 91l4 94 6 91l4 991 

4% corporate stock... _. 1956)" N} ____  ____] 953, June’29} ___- 95%, 98 Exterual 6 4s series B___.1954)/A QO] 915g 9219] 915g 91 4i| 915g 9814 

4348 corporate stock ._._. 1960/8 =] ss 97 97 1]| 97 100'9 | French Republic ext 7448...1941/3 Dj] 112 Sale |1113, 1121] 173]] 100% 115 

4(s corporate stock _ ____ 1964; SB} __-- ____| 99 Mar’29]___- oo 8699 External 7s of 1924__.._. 1949/3 DM} 10914 Sale {1087s 10910] 164]] 10519 111 

448 corporate stock .____ 1966;A O;  _=s—ss 01 «= Mar’29}____]{ 101 101g } German Republic ext’] 7s__.1949|/A ©] 10514 Sale |105 10534] 64}} 104% 108 

448 corporate stock _____ 1972;A O} ____  ____]10012 Sept’29]___- 981, 1011, | Gras (Municipality) Se_____ 1954|M N/ Q95le Sale | 95 96 341] 95 1021s 

448 corporate stock - _ _ __ 1971}3 DB) ____ 105 {10819 June’28]____|} ---- ----] Gt Brit & Irel (UK of) 6%8_1937|F Aj 1021, Sale |102 10253} 80]] 10112 10453 

48 corporate stock... ___ 1963) S| ____ ss _____ 110334 June’29}____|]] 101%, 104 c4% tund loan £ op 1960 __1990;\M N]| c80 8034) c81le 8llg 3]| c801g 877s 

4148 corporate stock - _ -_- 1965}3 D} ____ 11053]1035g Apr’29|____|] 10354 10358 c5% War Loan £ opt 1929_1947|3 D) c9612 97 | c96l2 Aug’29!____|| cO5% 100 

4348 corporate stock_July 1967|J J} _._ ____]102 Sept’29]____|] 102 10413] Greater Prague (City) 7348.1952|M N| 1051, Sale [10514 10534] 11]] 104 10712 
Sew York State Canal 4e___1960)----| _... ____]10114 May’29}____ Q91lg 10114 | Greek Government s f see 78_1964;M N| 93 Sale | 93 941g 15H 91 99 

CP Cicecasctscse Mar 1968)M 8} 10114 July’29}___- 991g 10114 Sinking fund sec 6s__-... 1968\/F Aj 8ilg Sale | Siig 8219} 21 7812 87%4 

Haiti (Republic) s f 68_...- 1962)|A O} 99 Sale| 99 99 22|| 961g 101 

Foreign Govt. & Municipals. reed = 1946\|A O| 9212 93%} 92le 93 6I] 9212 974 

eidelberg (Germany) ext 7s 50:\J J} 10033 101 |101 Sept’29'____|] 100% 10412 
Agric Mtge Bank ¢ f 66____-. 1947|F Aj ___. 74 175 Sept’29!____|} 75 9012] Hungarian Munic Loan 7s 1945/3 3] 89 Sale | 89 Padle 6 ase 100 

Sinking fund 66A__Apr161948/A O} ____ 74 _‘| 737. 74 17'| 73% 90 External s f 7s__..Sept 1 19463 Jj --.- 85%3' 85% 8534 2") 85 94 
Akershus (Dept) ext! 58__..1963)/M MN) 853, Sale | 85ig 86 8 84 89ig| Hungarian Land M Inst 7Ks’'61)|M N| 91l2 Sale Q1le 93 3\] 891g 98l4 
Antioquia (Dept) col7s A...1945|)3 Ji 85 Sale| 841. 86 18}] 84%2 96%] 8 f 74s ser B-.........- 1961/M N/ 9112 9212 9214 924) 411 92 9412 

External sf 7s ser B___..1945/3 J) 8412 91 | 85 86 7\| 85 94%) Hungary (Kingd of) s17}48.1944/F A| 99%, Sale | 99%, 100 4\| 991g 10112 

External sf 7s series C_._.1945)3 J) 85 86 | 85 86 41} 85 957% | Irish Free State extiss f 58..1960|MN/ 957s Sale | 95%, 9612} 18) 96 9714 

@xterval s f 73 ser D____- 1945|J 3} 8415 Sale | 84lo 85 18|| 8412 951g] Italy (Kingdom of) ext’l7s__1951/J BD} 9512 Sale | 95 9534] 135]] Q4lg 97% 

External sf 7s istser_...1957)A 9) 85 8514] 85 85 2}| 85 96 | Italian Cred Consortium 7s A1937|M S| 9312 D96ig} 941 9412 li} 931g 9612 

Wxtl sec s f 78 2d ser____- 1957;|4 ©} 85 86 | 85 85 sii 85 96 Ext sec s f 78 ser B_.___- 1947|M S| 93 Sale | 93 9314] 18]] O1lg 95l2 

Extl sec 8 f 7s 3d ser_____ 1957/4 ©} 85 86 | 85 86 2411 85 93 | Italian Public Utility ext 7s- es 3 J} 93 Sale! 93 9314] 18'| 901g 9512 
Antwerp (City) exti 68_.___- 1968|J D| 92 Sale | 9134 93 211} 86 93 | Japanese Govt £ loan 4s8....1931)3 J} 92's Sale , 92! 92%) 47/1 90 94 
Argentine Govt Pub Wks 68_1960/A ©) 983, Sale | 9814 99 20}] 9814 100% 30-year 8 f 6}48.......--. 1954|)F Aj 1007s Sale |100 1007s} 127|| 987% 103 
Argentine Nation (Govt of)— Leipzig (Germany) 8 f 76__.1947|)F Aj 9712 Sale | 9712 98 2|| 95 10012 

Sink fund 6s of June 1925-1959|3 D) 98 Siile | 98 9912] 131]} 98 1011s] Lower Austria (Prov) 7}4s-.1950/J Dj) 97 99 | 96% 97 7ll 921g 997 

Exti s f 68 of Oct 1925 ...1959|A 9} 99 Sale| 981, 9914] 51]] 98%g 100%} Lyons (City of) 15-year 68..1934|M N/ 9953 Sale | 995s 100%] 12]) ggtg 101 

Bink fund 6s series A_-___- 1957|M $| 997, Sale | 98 100 67|} 98 101 

External 6e series B__Dec 1958/J_ DB) 9812 Sale | 981g 9914] 32]] @8!s 100%} Marselles (City of) 15-yr 68.1934)M N} 9914 Sale | 9914 100%] 19]] 981g 101 

Extl ef 68 of May 1926 _.1960)M1N/ 9915 Sale | 99 99 53|| 98g 1004} Medellin (Colombia) 648_.1954/J DB) 741, 76 | 7414 7612] 12\] 7414 89% 

External « { 66 (State Ry)_1960|M $/| 99 Sale | 983, 0100%| 56 98 . 100%} Mexican Irrigat Asstng 4 s- 1943]... 15 19 | 1612 1612 3 15 25 

Extl 6s Sanitary Works__.1961/F Aj 98 Sale| 98 987g} 841} 98 101 | Mexico (U S) extl 58 of 1899 £°45/Q wnse cond] 49% SMYROlonnall cane ahwe 

Ext 68 pub wks (May ‘27) - ees MN! 981g Sale | 98 9910} 39] 98 100%] Assenting 5s of 1899..... 1945]....] 2214 25 | 23 Sept’29]----!| 2213 35 

Public Works exti 6448...1962)F A} 93 Sale | 91% 93 45\| 918 974] Assenting 5e large. ....-..... Ut eee. oe gl ee eS 
Argentine Treasury 5s £_. “1945 M$} 8912 92 | 9012 91 23]} 89 9212] Assenting 4s ef 1904......... -.--| 1512 Sale | 1512 1612} 56)) 1512 228 
Australia 30-yr 58._July 15 1955|J 43} 921 Sale 9134 9414] 7711 Q1lg 97 Assenting 4s of 1910 large... -|....| ---- ----] 20 li} 17 23% 

External 5s of 1927__Sept 1957)M S| 913; Sale | 923g 9412} 30]] 917% 9612) Assenting 4s of 1910 small____|....) --.. --__| 15% 1534] = 7/| 15% =22lg 

HExtl g 4346 of 1928... __- 1966|M N/ 8612 Sale | 86 861] 911) B84lg 884] Treas 6s of’13 assent (large) ’33)3 J} 27's 30 | 27ig July’29]----]] 25 3712 
Austrian (Govt) af 7s ._..- 1943/3 D! 10112 Sale [10112 10253] 16|| 101% 105 oemalt- IE TES greases SS ee a June’29 a 25 3553 

ilan (City, Italy) ext’l 634s "62;A O 512 Sale 88 1 
Bavaria (Free State) 6 348..1945|F A/ 911. Sale | 9053 9212] 19]] 90g 961g] Minas Gernes (State) Brasil— selec la 
Belgium seat exte!7%sg-1945)9 D) 1142; Sale [1143, 115 60]| 1121g 11553] Extis f 648_.-.......-- 1958|M 8} 88 Sale | 873g 90 54] 85 9612 

20-yr of Se_.._.._-..... 1941/F Al i109 Sale |108 10914] 241] 10512 110 | Montevideo (City of) 7s. ...1952)3 D| 9812 997%] 98 9973} 17]] 971g 103%, 

25-year external 6348... .1949/M $/ 1041, Sale |1041, 105 16|| 1021g 107 | Netherlands 6s (fiat prices)__1972|M S| 10214 10312}102'4 10314] 9°) 10214 108 

External s f 6s__.__..__- 1955)4 J} 997, Sale 9919 10014] 841] 97%/101!g] 30-year external 68- ----- 1954/A O} ---- _.-_| 9953 Aug’29]--_-|] 995g 10033 

External! 30-year sf 78_...1955)3 D) 1075, Sale {10753 108 48]| 106% 109 | New So Wales (State) ext 581957|F A} 9112 Sale | 9112 9214) 64] QOle 95 

Stabilization loan 7s--.--- 1956|M N) 1057, Sale [10512 1064] 58]| 1041, 10612) External s f 58....-- Apr 1958/A Oj} 92 Sale | 92 9212} 57i] 9014 94% 
Bergen (Norway) sf 8s “777 pa5|M Ni 110 111 {110 110 6|| 109 11212] Norway 20-year extl 68....1943)F Aj 10214 Sale 102 10244] 20] 100 10314 

16-year sinking fund 68__.1949)4 9) 965, 98 | 9612 Aug’29|____|| 9612 101 20-year external 6s8_.-..-- 1944;F Aj 101%, Sale |101%, 102%] 39]| 100 10314 
Berlin (Germany) sf 6 4s__.1950)4 ©} gi. Sale | 89 9244) 23]} 89 99 30-year external 6e...--- 1952|A Oj} 10012 102 {10014 10112) 33]) 100 1037, 

External sink fund 68._..1958|3 D| 84° gale | 82is 8434) 7i}i Sllg 92 40-year 8 f 5}48..-.------ 1965|3 Dj} 9912 Sale | 99! 9934) 551) 9873 101%, 
Bogota (City) ext’ls f 88__..1945)4 9) 987, Sale | 9812 9873] 5i| 98 104 External s f 56.._.._Mar 15 1963|M S| 9412 Sale | 9314 9412} 291) 9314 973, 
Bolivia (Republic of) ext! 88.1947/M N} 993, Sale | 991, 100 69}; 98 104 Municipal Bank extisf 5s.1967|J Dj} 9153 9212} 90%, 9112} 14]) 8814 95 

External sec 7s____..__-- 1968/3 3) 8212 Sale | 8212 8412} 17]] 82!2 96 | Nuremberg (City) exti 68...1952/F A} 8312 Sale | 82 8312} 22)| 82 012 

Externals{7s ...__.__-.1969]M 5/ 815, Sale | 81 83 46|} 80 92 | Oslo (City) 30-year sf 66...1955|M N| 99's 101 .|10053 101 12]/ 991g 10253 
Bordeaux (City of) 15-yr 68.1934)MN] 991, Sale 991g 100%4] 48}, 984 101 Sinking fund 54s-.--.---- 1946/F Aj 9414 Sale | 9414 9612] 10]! 9414 102 
Brasil (U 8 of) external 8e__.1941/9 D| 1095 Sale [105 10512} 69]; 105 109 | Panama (Rep) ext! 648-..-1953)3 Dj 100 102 |101 102 29]} 981g 10212 

External s f 6 44s of 1926..1957|4 @' gs Sale| 87 8812] 161]} 88 6le Extl sf 58 ser A__May 15 1963|M N; 87 88 | 91 93 9}| 88% 9414 

Exti s f 68 of 1927___-_- 1957|4 9} 871, Sale | 87 8814] 76]' 88 9653] Pernambuco (State of) ext 7e "47|M 8| 87 Sale | 87 8812} 61 86 95 

7s (Central Railway) ---.1952/2 D| 96 Sale| 947, 96 16]' 94 102 | Peru (Republic of) 

7 48 (coffee secur) £ (flat).1952)A ©} 10415 Sale |104 105 7}. 101% 10753] Extis f sec 78....------- 1959|M $| 99%4 Sale | 991g 100 12/| 99 103 
Bremen (State of) ext! 7s__.1935)M $/ 100 Sale |100 10012] 33]; Q91g 102i] Nat Loan extisf 6s..-.-- 1960|J DB) 82%; Sale | 82 84 96); 82 904 
Brisbane (City) s f 68_-._-- 1957|@ 5) 91 Sale | 90 9lig} 26] 851g 931g] Sf g6e_....-----------. 1961}A | 8212 Sale | 82 84 47/| 82 9012 

Sinking fund gold 5s. - - .-- 195s|}¥ Al 90 Sale | 90 9ile} 73] 86 93 | Poland (Rep of) gold 6s....1940|A O| 78 Sale | 78 784) 11}; 74 8812 
Budapest (City) extiaf 6s .1962)3 PD} 757, Sale | 743, 7573] 48) 731 831g] Stabilization loan sf Te..-1967 A O| 84% Sale | 8412 8514] 128), gl 88% 
Buenos Aires (City) 6 460.....1955}) 4} 100 101 {100 10012} 11] 99 1026] Extisink fund g 8s_.----- 1950}3 J} 92 Sale | 92 94%) 291; 92 99 

Extl ef 68 ser C-2__....- 1960,4 ©} 100 Sale ! 951, Sept’29!____| 94 100 | Porto Alegre (City of) 88...1961/J ©, 101' 10212, 101% 102 8], 10134 10612 

Exti « f 68 ser C-3______- 1960}4 O] 951g) 712] G6] 41g 100g] ~=Extl guar sink fd 7%e_-..1966/3 J 95%3 95%) 954g 961g) 28)’ 953% 10233 
Buenos Aires (Prov) exti 68_ 196) 8] 901!2 Sale | 90 9073} 70}, 90 94 | Queensland (State) extisf7e1941/A @) 10912 Sale |109 10953} 25) 106% 113 
Bulgaria (Kingdom) sf 7e_._1967/$ J) 73° 76 175 Sept’29!____|| 75 90 25-year external 6s------ 1947|F Aj 10312 Sale {10312 103%4) 28]] 100 1047 

Stab’l'ni'n s f 73¢e_-Nov. 1568|----| 84 Sale| 83l2 8512} 31]| 8312 9714] Rio Grande do Sul extis f 8s- reer ° ot _ om wt = 104% 10614 

Eesti @ f G6...........---- 'g Sale 8 2 § lg 92 
Caldas Dept of(Colombia)73s8°46|3 4/ 90 Sale| 8912 9014] 30]] 891g 101 Ext! ef 7s of 1926_..----- 1966'M Nj 9212 Sale | 90 93 24!] 90° 991g 

Canada (Dominion of) 56-..1931)A ©; 100 10035]100ig 100%} 11} 981g 1015g] &xtlsf 7s municloan_---- 1967'3 D} 89 Sale | 89 9012} 10)! g8ie 93 
aide! 7a a7 Bie ces 1952} N} 1021. Sale [102 010312} 36!| 99% 105%] Rio de Janeiro 26-yr 8 f 88...1946/A ©; 10414 Sale |10312 105 19/] 10312 10612 
i nigh APRESS, 1946} Al 9715 Sale| 9712 973;| 3611 96 Extl ef 68....-------- 1963'F A| 87 Sale | 86 8912} 80i] 86 95% 
Carisbad (City) 61 8s___-_- 195419 J) «105 «4103 104 13}; 103 10712] Rome (City) exti 6448. ---- 1952;A O 86le Sale | 861g 87 107]| 86 91% 
Cauca Val (Dept) Colom 74%s°53/4 ©] 96 98 | 96 98 5|| 96 102 | Rotterdam (City) exti 6s___1964' IM Nj 103!5 10412103 Sept’29'----]] 10134 10412 
Central Agric Bank (Germany) Saarbruecken (City) 6e----- 1953/5 J} 84 85 | 837s Sept’29'--__ 8212 Qlle 

Farm Loan 8 { 7s Sept 16 1950|M $| 941, Sale| 9312 9414] 7]! 9213 99 | Sao Paulo (City) sf8s_.Mar ess MN} 10853 Sale {10853 110 13]) 10734 115 

Farm Loan sf 6s_July 15 1960)3 4) 79%, Sale | 7914 80le} 18]] 77 88%] Extia f 6} of 1927_---- 1957 MN} 8912 Sale | 88!4 90 32}| 8814 9812 

Farm Loan 8 f 68_Oct 15 1960/4 9} 791; Sale | 7914 80 64|| 77!2 88 | San Paulo (State) extl af 8s. 1936|3 J} 10212 Sale |1024%g 103%g} 37/) 1023, 108 

Parm I oan 6s ser A_Apr 16°38/4 2} 615 Sale | 85le 8612] 33]| 841g 9233] External sec sf 8s..-.--- 50\3 Jj 10212 Sale {10214 10212 71} 101 10712 
Chile (Republic of)— External s f 7s Water L’n_ 1956 M $/ ---- 9612] 97 98 5]| 967% 102 

20-year external s f 78___.1942)M N/ 1001, Sale |100 10014] 351] 100 103 Extl a f 6s $ int rets..-.-- 1968'\J 3} 8512 Sale | 85 86 16]] 8253 9314 

Externa! sinking fund 68_.1960)A ©) 911, Sale | 905. 915g} 220} 8812 94 | Santa Fe (Prov Arg Rep) 76 1942)M $| 95% Sale | 94% 9673] 45]! 941g 98 

External sf 6e._._......1961/F A] 90 Sale | 895 9114] 75]| 8953 9414] Saxon State Mtg Inst 78..-.1945/J DB) 92% Sale | 91'2 9244) 211] Qlie 1001g 

Ry ref extisf 6s__.._._- 1961/3 J} git. Sale | 90 9124) 461] 89% 94 Stg6s-_---------- Dee 1946/3 Dj} 861, Sale | 8614 8614) 2/| 8614 25 

Exti sinking fund 66____-- 1961/M $| 90° Saiz} 90 9153) 36!) 90 94 | Seine, Dept of (France) exti 7s 2 J J3| 105 10612|105%, 10612] 20!) 1021, 10812 

Ext! sinking fund 6s___-~- 1962)|M S! 99 Sale| 90 91 8\| 8912 94 | Serbs, Croats & Slovenes 88'62,M N| 84% Sale | 84!2 85 30/| 8412 96 
Chile Mtge Bk 6 }<s June 30 1957/3 D| 943 Sale | 94 95 28|| 94 99%] Extisec 7eser B_._.-.--- 1962:M N| 7312 Sale | 73 74 58)) 72tg S8lle 

8 1 68 of 1926. _June 30 1961/3 D) 97 Sale| 97 98 | 94/| 951g 100%] Silesia (Prov of) ext 7s-.--- 1958/3 D] 7312 Sale | 7312 7512) 70)} 7312 80 

Guar s f 68_----.-- Apr 30 1961/4 ©) 961; Sale| 90!s 9112} 49]] 89 94 | Silesian Landowners Assn 6e_1947\F Aj 70% Sale | 70% 70%4) 11) 7034 347% 
Chinese (Hukuang Ry) 68_..1951|5 D| 363, sale | 36 37 12|| 34 4435) Soissons (City of) extl 6e...1936/MN| 99% Sale | 99 100 22/1 975s 100 
Obristiania (Oslo) 30-yr 9 f 62 °54|M $} 10911, ____]1015, 10153) 24 9814 10153 | Styria (Prov) ext! 7¢_.----- 1946/F A| 85 Sale| 85 86 7|| 83 94 
Cologne (City)Germany 6 }481950|M 8) 99 913,| 90 90 | 62|| 877% 9753] Sweden 20-year 6s-...--.-- 1939/3 Dj 102 Sale |101%, 102 12)) 10153 10414 
Colembia (Republic) 68_---- 1961)3 J] 781, Sale | 78!s 80 17|] 7614 91 External loan 5 4s_------ 1954;M N/ 103 Sale |102!2 10313) 711) 100%, 10514 

External s f 6s of 1928__..1961|4 O} 7815 Sale | 7812 7914] 32}! 7614 91 | Swiss Confed’n 20-yr sf 8s_- 1940\J 3} 108 Sale {107% 109 33]) 10712 11034 
Colombia Mtg Bank of 6348.1947|A O| 73° Sale | 78 7914 7|! 751g 881,| Switzerland Govt ext 5448..1946)/A O| 102% Sale |101% 103 42|| 10013 10514 

Sinking fund 7s of 1926__.1946;M NN) 95 Sale| 85 87%] 41{| 83 9314] Tokyo City 5e loan of 1913...1958 M $| 74 Sale | 73% 75 16]| 72% 78% 

Sinking fund 78 of 1927..1947|F A| 78 79 | 8514 86%] 15 82 9514 Exti sf 5348 guar....-..--. 1961/A 0} 84 Sale| 84 8433) 22/| S83ig 90l2 
ae em ry (City) Sa.....- 1952/3 Di 94%; Sale | 941g 96 43|| 93l2 97 | Tolima (Dept of) extl 7#....1947/MN} 70 84 | 89 Sept’29\--.-|| 8312 92 

25-yr g 4}4e_.-_---_---. 1953/9 N) 351, Sale | 851, 8512] 23]] 841g 891g] Trondhjem (City) lst 5}48..1957M Ni 9153 92 | 91% 91%) 2/) 905, 9614 
Cordoba (City) extlef 7s_..1957|)F A] 93 931s} 93 94 6|| 93 98 | Upper Austria (Prov) 7s....1945\3 D} 9312 96 | 90 Sept’29/----|) 90 98t2 

External 8 f 78 Nov 16 1937/MN} 93 931,/ 93 Sept'29!____|] 93 97g] Externals!634e-.June 16 1957\3 D| 8512 864] 852 86'4) 9]] 831g 89% 
Cordoba (Prov) Argentina 7#1942/J J) 97%, Sale | 97% 9734 7|\| 951g 101 | Uruguay (Republic) ext! 86.1946/F A/ 108 Sale 10612 108 13}] 10412 1093, 
Costa Rica (Repub)extl 78.1951;M™/ 9; Sale| 91 92 13|/ 91 96 External s f 69....------ 960,\M N} 97%, Sale | 965 9753} 45]] Q5l2 +4 
Ouba (Repub) 5s of 1904__.1944)  $%) 10112 Sale |102 102 4|| 99 10212] Venetian Prov Mtg Bank 78. 1952|A ©| 8714 Sale | 8612 8714) 291) 86 

External 5s of 1914 ser A._1949|F Aj 1093 Sale |103 103 6|| 97% 103 | Vienna (City of) extls f 6e..1952;|MN| 84 Sale | 84 8534; 88/1 84 oats 

External loan 434s ser C..1949)F Aj 96 Sale| 96 97%| 701! 931g 991g) Warsaw (City) external 78-.1958\F A| 76's Sale| 76's 77%) 3)) 75 85% 
. oe one oe oy 16 a 4 J] 102 Sale {10112 102 27|| 97% 107 | Yokohama (City) exti 6s_..1961/3 Dj 9012 Sale | 90'4  90%3| 17/) 89% 96% 

undinamarca "= 

Exti sf 6}4s__-.-.-.. ---1959|M Ni 76 Sale! 76 77 311] 747% 801g 





c On the basis of $5 to the £ sterling. 


o Sales for cash. 
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3. : 3 Price Week’ $ | 
BONDS Price Week's . Range BONDS a Range 
N.Y STOCK EXCHANGE. 5} Friday Range or 33 since N.Y. STOCK EXCHANGE § Friday Range or 33 Since 
Week Ended Sept. 13. Sa} Sept. 13. ' Last Sale. | & Jan. 1. Week Ended Sept. 13. Ea| Sept. 13. | Last Sale. Ril Jan. 1. 
Btw Ask} Low Htoh\No.\\Low HAtgh| Chic Milw & St P (Conciuded)— Bia Ask| Low Higb| Ne.\\Low High 
Rallread Gen 48 series C__.May 1989/3 4) 91% Sale a ai _ lili 90 95% 
Sou ist cons A Se_....1943'J D) 99's 103 | 991g Aug’29)}..--|| 991g 10312}  ####Registered.._.....--.-....- ebebl wots  aeam May'SE).22s8 sees’ ince 
mY ger B__....-. 19483 D) __.. 93 93 93 93 YA Gen 4Keseries E....May1989|/J J} 90's 90%4) 8912 7 9012 26 8714 
Alb & Susa let guar 3348...1946/A GSA ses SS AR Fisccs 81 86l, Deb 4s (June ’25 coup on).1925|3 Dj ---. ----}] 81% Feb’28}----j] -... .... 
Alleg & West lst g gu 4s...-1998!A O| _... 85 | 9212 May’29|---_|| 90 9212] Chic Milw St P & Pac 6s....1975|F A| 89 Sale 884 892] 1681) 86lg 94 
Ales Voi gen guar € 4_---- 1942 M8} 90 9214) 92 92 5} 91 95 Conv adj Se......- Jan 1 2000)/A O| 78 Sale 7914) 559]] 69%, 80 
Arbor ist g 4s__..July 1996'Q Jj 72 76 72\4 7212 3 71 78 | Chic & N’west gen g 3%4s_..1987|M NM) 73%, 74!2 74te § Sept’29 ee al 72 8012 
Ateb Top & 8 Fe—Gen g 48.1995/A 0} 90', Sale | 90 Q9ll4] 43 90 94 eee ni ese. seem 7712 Oct’28 --<-]] -=-- ---- 
PE... ccncniconenediod ‘|. -oaee: 87% 21} 85 92 GOREN BE is cdcncactnans 1987|M NM} 8312 Sale | 8312 837%} 121) 83 9153 
Adjustment gold ans uly 1995|Nov; 88 Sale| 8712 8812 5i| 845g 92 pS ae Q Fi -.-. ----| 84 Apr’29/---- 84 84 
Stamped........-. July 1995 MN; 857% 86's] 85 8614) 94)| 83%, 90 Stpd 48 non-p Fed in tax'87/MN, 83 ----| 861g July’29|----l| 86 9014 
Registered .........-...- MAN] ...- ----]| 85 May’29]_.--]]| 80% 85 Gen 4%sstpd Fed inc tax.1987|/M N| 97%, 99 | 99 Aug’29)-.--|} 9712 99 
Cony gold 4s of 1909...-.-. rs 3 Dj 82% ..--]| 88 Aug’29}]_.-- 86 90 Gen 5s stpd Fed inc tax..1987|M Nj 10412 Sale |10412 10454 13]} 103%, 10034 
Cony 4s of 1906.......-- 1965|3 Dj} 8612 ----}| 8612 88 2 85 gl RA a ncdnccuncecusuns DEO cnan oncai bun Apr'29}---- 101 101 
Conv g 4a issue of 1910...1960,3 D) 86 ---- 8614 Sept.29]..--|]] 8153 90 Sinking fund 6s_---- 1879-1929|A O| 99% ----| 9912 Aug’29/----]} 99 100% 
Conv deb 448....-.-..-- 1948 D] 155 Sale |153 1627s] 6671} 108l¢ 165 Re earaboncaunnvsien AQ ---- ----{10014 Oct’28)_..- ee 
Rocky Mtn Div ist 46...1965/3 J| 8212 887%] 84 84 84 92 Sinking fund 5s....- 1879-1929;A QO! 995g _._-| 9914 Aug’29}---- 9814 10012 
Trans-Con Short L Ist 48.1958/J 3) 86's 88 | 861g 861g] 231] 853, 93 RSs Y Ferrers: 6S COG: Ol 99 «= «99 
Cal-Aris lst & ref 448 A.1962)'M 8) 95i2 Sale | 9512 95% 7i| 9512 100 Sinking fund deb Ss_.-.-- 1933/M N} 1001g __--}|1001g Sept’29/__--]] 9512 10134 
Ati Knoxv & Nor let ¢ 5s. _.1946|J D) 995 10344)103 Apr’29}_---]} 103 103%, eee MN} -_- -- ---- 100_ June’29}_---}} 100 100% 
Atl & ChariA L let 4a A..1944/J 3) 94 ----| 95 June’29)...- 93 96's 10-year secured g 768 ..-.-- 1930/3 Dj 1005, 101 {1005s 101 10}} 100%g 103 
lst 30-year 58 series B....1944)J J} 100% Sale [1005 100% 21] 100% 104 15-year secured g 6348_...1936/M Si 108 Sale |108 108 4i} 10614 11114 
Atlantic City Ist cons 48...1951/J J) 84 8912] 84 July’29]/_---]] #4 87le lst ref g 58._-......-May 2037/3 Dj} 1011s Sale |101 10113 8)} 1001g 10553 
Atl Coast Line lst cons 4s July '52)M 5; 8912 Sale | 8912 91 13 8814 93 Ist & ref 44s___.--- May 2037|5 Di 92 Sale } 92 9312| 33 M01g 9734 
NOE 5 scan dpasovovooucs MO wens +200) OO JAR ai iaeee 9014 90141 Chic R1& P Railway gen 48 1988}3 J) 8253 Sale | 81% 825g! 2 813%, 89 
General unified 4}48- ---- 1964/5 Dj) 944 96 | 94 Aug’29]----|] 93 9912 ee Rae § Jj ---- ----] 8153 Aug’29;...-]] 8153 81 
L& N coll gold 48....Oct ean MN} 86) Sale | 861 8612) 11 84 91 Refunding gold 48__.-_--. 19341A O! 92%, Sale | 921g 9224' 162 G2ig 95 
Atl & Dav ist g 4e_.-.-.---- IJ 3} 6312 65 | 6312 Sept.29]__-_- 6312 75 Ree A Oj ---- ----| 92% Jan’29,-.-- 9234 92%, 
RRS REG eS BIJ J. 55 59381 56 Sept’29}]_-_-- 53 6712 Secured 4 4s series A____- 1952|M $| 88 Sale| 88 89 | 47 8514 95lsg 
Atl & Yad Ist guar 49 AO! 78 8ll2} 8012 Aug’29}.--_]] 801g 8312] Ch St L & N O Mem Div 48.1951)J D} 80 ----] 84 Aug’29-..-|) 83 88 
Austin & N W ist gu g 56--.1941/J J) Q8!2 _.--] 9812 Aug’29)/__-- 9514 1031, eee June 1§ 1951/3 Dj ---- ----j101 101 | 1}' 101 105 
| MONE on ccsnnncenctins 7, eae a ae pet 
Balt & Ohio Ist g de....July 1948);A O, 91% Sale | 907. 92 74 89 Bag Gold 3%s.----- June 15 1961/3 D| .... ----| 81 Suly'29 ._-- $1 8153 
Rogistered ....... July 1948/|Q J} -.-- ----] 8714 July’29)---- 87 92 a 3 Dj ---- ----] 78 Apr’29 _.-- 78 80 
20-year copy 46...---- 1933\M 8: 96%, Sale | 965, 97 146]| 9512 99 | ChStL&P Ist consg 58....1932;A GO, 9912 ----} 9912 9912' 1}; 9912 161 
_. peg ties Pon nse ine ee: Pewee wees xen RESO Sore et Ut ee oe eee 
Refund & gen 6s series A--1995|J © 100 Sale| 99t2 10044| 61|| 69 10212] Chic St P M & O cons 6a__--1920|3 D| 9914 Sale 99  =100 | 12)) 97 101 
ET AEE Ot aaah O9l,g June’29| - emt 0914 994 Cona 68 reduced to 3%s...1930/5 D| 97 ----}| 9534 May’29 _--- 9534 97 
let gold 6e.......-. July 1948}A O 102 1027/1015, 1021g' 421) 10012 i042 Debenture 58. ......---- 1930|M 8 9812 Sale | 97% 9914 43)" 96 101 
Ref & gen 6s series C_...- 1996|J DB 108l2 Sale [10712 10812, 33.) 10714 110 Stamped . ---|M S| 98% ----| 9712 Aug’29 -_-- 971g 991s 
PLE& W Va Sys ref 48..1941|MN 90%, Sale | 90 91 31'] 8914 94 | Chic T H & So East ist 58__-1960]J D) 92 Sale | 91le 9214 17), 8912 10012 
Southw Div Ist 58_..-- -1950;J J; 10012 Sale | 99%, 10012} 84} 99%, 10312 Inc gu 58..---_--.Dec 1 1960|M $| 82 Sale | 82 9314 3} 83 Q2i2 
Tol & Cin Div lat ref 4e A_1959|J 3}; &1 83 | 81 8112) 13|| 781g 8514] Chic Un Sta'n Ist gu 434s A-1963/J J} 93% Sale | 92 93% 71) 9012 10014 
Ref & gen 58 series D_...2000M 8S) 9912 Sale | 991, 10014) 78'| 99 103 ist 68 series B_-_...--..- 1963|J 3} 102!14 103 {101 103 4!] 101 10412 
Bangor & Aroostook lst 58..1943)3 J) 102 105 1105 105 1} 99 105 Guaranteed g 53-.-.----- 1944|J D| 10112 Sale j101 101!2) 22)) 190 «103 
et GO GE. 6 tontcubexsne 1961)J J, S81 83 81 81 2 73 8614 lst guar 6 4s series C___-_- 1963/3 J} 11253 11594)115 116 21 112 116%, 
Battie Crk & Stu let gu 38..1989}3 DBD, _... ----] 6812 Feb’28 Bet _...  ..-.|Chic & West Ind gen 6s Dec 1932/0 ns 10012 _.--]10014 Sept’29 -_--|] 1601, 10114 
Beech Creek Ist gu g 48---.1936/J 3 94 Sale| 94 9414| 22 93 96 Consol 50-year 48....--- 1952\3 3} 85 Sale |] 845, 8 Sle 40 R3le 8914 
a ee eae Ff Aug’25}---- = a PR ist ref 6s series A __--- 1962)|M $/ 10112 Sale 1001, 102!g 21 9912 105 
"Fz aoa 1936|3 3, 93l2 __--] 97 June’28/_--- -.-. ----| Choe Okla & Gulf cons 68...1952)|M N| _--. 99 | 99!2 Jan’29 _.-- 991g 10112 
Beech Crk Ext lstg3¥s..-.1951;A O; 77 ----| 80 Mar’29/-- - 80 80 [CinH & D 2d gold 4\s___..1937|5 Jj 92 oot OB. Maree ..x. 93 9453 
Belvidere Del cons gu 3}48-1943|)3 J) _..- ---- pee! soe ---- ----]CISt L&C Ist g 4s_Aug 2 1936)Q*F} 93 ----} 9612 July’29 ----|| 94 9612 
Big Sandy Ist 4s guar... -- 1944/3 D! 85 ----| 8: 51g. Aug'29/__--}} 85 93!g Registered. ...-... Aug 2 1936/Q F] ---- ----| 9253 Sept’29 -_-- 925g 9253 
Bolivia Ry lst 56.......--- a. 42 ----|----|] _... .-..]| Cin Leb & Nor Ist con gu4981942;|MN| 86 93 | 86 Aug’29 ----|| 81 95% 
Boston & Maine ist 568A C..1967|M S$ 94 Sale 9319 9412} 50 9lig 99 <8 
Boston & N Y Air Line lst 48 1955|F A} 76 Sale| 76 76 31} 76 812] Clearfield M Mah Ist gu 58..1943)3 J} 9812 ----|100 July’28 ----j} ..2. 1. 
Bruns & West Ist gu g 48_.1938)3 J: 9012 Sale| 90!le 9012 3 9012 10012} Cleve Cin Ch & St L gen 48_.1993|)3 D| 8512 86 86 Aug’29 .... 841g 91 
Buff Roch & Pitts gen @ 68__1937 M S$; 10012 Sale 110012 100%, 1 99 101% 20-year deb 4%s__.-...-- 1931;\3 Ji 98% 99 99 991g) 10} 97 9GSig 
Consol eS 1957|MI N|; 8712 Sale | 87 8712} 12 85 927 Genera! 5s series B._....1993/3 D} 103!g -.--|104 Aug’29 __--|] 10312 112 
Burl C R & Nor let & cell 6s 1934)A 0} 9512 Sale] 95le 9512 li] 95le 162 Ret & impt 68 ser C .___- 1941/3 J} 1035 10412 10312 Sept’29 ___-|| 10034 1053 
Ref & impt 68 ser D._.-.1963/J J} 10012 Sale {10012 100%) 34)) 98 10312 
Canada Sou cons gu 68 A....1962}A ©) 10153 105 [10153 Sept.29)----}) 101 106% Cairo Div Ist gold 48 ....1939)3 Jj ---- 93 | 91's Juiy’29 ----j}] 91 9312 
Canadian Nat 4e_Sept 15 1954|M $| 91l%g 927g) Olle 91le 1 Qlilio Qb% Cin W & M Div Ist g 48_.1991/J 3} 80 807g! 8012 Aug’29 ____ 80 92 
6-year gold 4%s__Feb 15 1930)F A} 9%, Sale | 9914 99%, 56 97%, 99%, St L Div lst colltrgg4s..1990|MN/| 8114 84 | 83 Aug’29i._-.- 83 8812 
80-year gold 44s......-- 1967|J 3) 92% Sale | 921-2 9314; 23)| 92 96 Spr & Col Div Ist g 4e....1940|M S$} 90 9334; 921g Mar’29:__--|} 921g Q2ig 
eee eae 1968|J D} 9212 Sale | 9212 9212) 22 91 05 W W Val Div Istg 46_____ i | aes > Se: ee ee: 
Canadian North deb ef 78._1940}, Dj 111 Sale }110 112 37,| 108ig 113 Ref & impt 44s ser E-.-.1977/J 3} Gilly 92%4' 92 93 6 91 98 
25-year es f deb 6}48_.--.... 1946/3 J} 113!4 11414)113%, 114 24]|} 112129 116i2] CC C & I gen cons g 68___-_- 1934)3 J} 102 ----|102 Aug’ am ae 1005s 1041s 
RAGMUIGG ..ccicsrcsesosnsolance vans setae AS DRiu..54 US. 1 Clev Lor & W con Ist g 58...1933|A QO} 97 iors ke a 971 2 97 10112 
10-yr gold 44%s__._Feb 16 1935'F A} 9714 Sale | 965, 9714 5 95% 99 | Cleve & Mahon Valg 58....1938|3 J} 94's ----;100 Oct’ 28! ae Be Towle 
Cauadian Pac Ry 4% deb stock.-|J J) 8il2 Sale| Sil, 82 166 805g 86 | Ci & Mar ist gu g 4348_---1935|MN| 9453 ----| 95 July’29'_-_-- 95 9614 
of gt a 1946|M S$} 96%, Sale | 965, 98 12 05 99 | Cleve & P gen gu 4s ser B- rer AO} 95%, 9812 10024 Mar’ 38 oe sate Vesa 
5s equip tr temp ctfs___-- 1944/3 J} 10013 Sale {100 101%] 81 99 101% Series B 34e--.-------- eas GW... ...-5 0 Mayol... 97 97 
Carbondale & Shaw ist g 48.1932|M S| _.._ ____| 981s Mar’28|_--_|| ___. ___-| Sertes A 448_.........- 1942|3 3| "Obi aoe 98 May’'29\_---|| 97 98% 
Caro Cent Ist cons g 48_--... 1949)3 Ji 73%, 7412) 73%, 7354 1 70 80) Series C 3}48_~~ ..------ 1948|MN] __.. __--!| 851s May’29]___- 85!g 851s 
Caro Clinch & O 1st 30-yr 68.1938)}3 Dj; 9912 101 | 9914 Sept’29)---- 98 102 Series D 34s_---------- 1950|F A| _._.. 89 | 89% Jan’29)__-- 893, 8934 
lst & con g 68 ser A_Dec 15 '°52/J DB) 10612 106%4'10612  ~=107 3|| 106 109 | Cleve Shor Line Ist gu 4%8.1961/A Oj; 93 95 | 94 94 6|] 92 9934 
Cart & Ad Ist gu g 4#._---- 1981/J BD) __.. 90 | 87%, May'29'__--|| 87% 87% {Cleve Union Term Ist §148--1972)A O} 1061s 10614 10613 1061 9}} 10512 109 
Cent Branch U P Ist g 48..1948)3 D| 7612 79%4' 79%, Aug’29]----|| 79% 85 Registered ............---- AO} __-- eg ee GR oe 
Ist sf 58 ser B 1973;A Oj} 10053 10078 10034 101 17|} 10014 1057 
Central of Ga Ist eeiaiaie 1946)F A! 103 __--|10312 Sept’29}-_---|| 10113 1031, Ist sf guar 4}seer C__..- 1977|A O| 96 98 | 98 Aug’29)___- 96 101 
Consol gold 58-. --1945)M N; 99 102 | 99 99 6); 98 103 j : 
Registered ._.......-------- MN ____ _-.-'100 June’29/_---|} 100 100 [| Coal River Ry let gu 48__.-- 1945)3 D| 84%, _---' 8412 Aug’29j}___-|] 8412 9053 
Ref & gen 5 }4s series a... A O} 100!g 102 {100 10012 2}| 9934 10512] Colo & South ref & ext 4448.1935|M N| 96 Sale | 9534 97 14] 831g 9734 
Ref & gen 5s series C_.-.- 959)A O; 96 Sale| 95% 97 37|| 94% 10112] Col & H V Ist ext g 4s_____- 948\|A O} 86l2 88 | 84 Aug’29)____j]| 837% 91 
Chatt Div pur money g 4s. i9e! - on ... BS + $7 Marae... - 87 87 | Col & Tol Ist ext 48___.__- 1955|F Aj _... ----. 92 Aug’29]____|] 9112 92 
Mac & Nor Div Ist g 68...1946|3 J) ____ 107 |101 June’29}/_---]} 101 101 Conn & Passum Riv Ist 48..1943,A O' ____ ---- 88 Apr’29/___- 88 90 
Mid Ga & Atidiv purm 6s1947|3 J) 95 99 | 997g Aug’29]_--- 95 9973] Consol Ry deb 48..-....-- 1930, FA 9314 ---- 9412 June’29}___- 9412 le 
Mobile Div lst g 58..-..-.- 46)3 J} 100 Sale 100 100 8]; 995, 101 Non-conv 48. .........-. 1954'J 3, 67l2 74 | 65 Aug’29/___--|] 65 768 
Cent New Eng Ist gu 48_...1961/3 J} 761s Sale 76lg 7613} 10); 76 84 Non-conv deb 48.--.J&J 1955\3 J} 6712 71l2 67 Aug’29|____|| 67 72 
Central Ohio reorg Ist 4448..1930)M S| __.__ _...100 Aug’29}]----]} 97 100 Non-conv deb 48....A&O 1955/A @| 6712 ---- 76 Nov’28}__-- Soa 
Cent RR & Bkg of Gacoll6s1937M N| 97 Sale 97 97 1 95 90l4 Non-conv debenture 48. -_. 1956) J é 65 72 69 July’29}_.-_- 69 75 
Central of N J gen gold 68...1987 J J} 1071s Sale 1071 10712 5}; 105 11113] Cuba Nor Ry lst 5}s_----- 1942 3 D} 78 Sale 78 78l2 32 78 9314 
Registered ............-- 1987 Q 3} ____ __--~ 104%, Sept’29]----] 10353 1095, | Cuba RR Ist 50-year Gag_..1952 J 3} 80 82 80 8312} 18] 80 96 
_—_ EES 1987|\J 3} _... ----, 89 Feb’29}----], 89 89 Ist ref 734s series A ._.-- 1936:J D| 99 Sale, 98 991s} 13) 98 106 
Cent Pac Ist ref gu g 48. -._.- 1949 F A] 8933 Sale | 88% 893g 6)| 88% 93 Ist lien & ref 6s ser B __.1936)3 DBD) 92 9244] 92%, Sept’29|/____|] 9012 98 
Registered --.............-.-- F A| ____ __-_-] 8714 Sept’29]----]| 8714 8714 
Through Short L lst gu 4s_1954'A ©) 863, 885s] 90 Aug’29}---- 88 91%] Day & Mich Ist cons 44%s..1931;)3 J) __-. 9712) 97 “ee bs panied 97 9812 
Guaranteed g 6s.....-..-- 1960|/F Aj 99%, Sale | 99 100 68 99 103 Del & Hudson ist & ref 48_..1943|M N} 90 Sale | 89% 7 881g 9412 
30-year conv 66......--- 1935|A GO} 97 101 {100 100 1 97 10412 
Charleston & Savn’h Ist 78..1936/3 J) 10714 ___-]11114 Mar’29}]----]| 111g 113! 18-year 546. .........-- 1937|M N| 10012 Sale |10012 10112 511 100 105 
Ches & Onio lstcon em... MN! 103 Sale }102!g 103 10}|} 1013g 1041, 10-year secured 7s_....--. 1930|5 Dj 10012 Sale {10012 101 7i} 1001g 10314 
on oosdnneeee 1939|M Nj ___ ----]10214 Dec’28]----]] .... ....] D RR & Blidge lst gu g 48_..1936|/F Aj _.__ _---] 96%, Aug’28}____}} _...  _.-. 
General gold 4s_....-- 1992|M 8S} 9453 Sale | 941, 9512] 24/1) 94 10014] Den & RG Ist consg waneee J 3} 8812 Sale | 8812 8844) 60}] 88 92% 
a a RE a - 8 ---| 98 Mar’29j--.-- 92% 98 Consol gold 4%s__._._...1936/3 J} 90's 92 | 913, Aug’29}____|] 8912 9412 
20-year conv 4}48_.....-.1930|F A| 991s Sale | 991g 993g! 77|| 981g 99% | Den & RG Westgen 5s_Aug 1955|M N{ 8912 Sale | 89 8934; 139]} 89 98 
Ref & impt 4}s.....-.. -1993)A QO] 94 Sale] 94 9414; 29]] 90lg 955 Ref & impt 5s ser B Apr 1978|M Nj 8412 Sale | 84 8412} 25]] 84 93% 
Registered -.............-- F Al ____ ____| 921g Mar’29]----]| 92tg 921g] Des M & Ft D Ist gu 48____- 1935|3 J} 2512 3014] 3014 3014 1}} 256 40 
Craig Valley ist be. “May 1°40)3 J} 80 89 110314 June’29}---- 99% 10314 Temporary ctfs of deposit----- | S5te 321437 =Aus'3di.... 25 36 
Potts Creek Branch Ist 48.1946/J J} 8212 8412] 88l2 May’29/----|| 881g 8812] Des Plaines Val lst gen 4448_1947|M S| ____  __-_-] 925g Feb’29]____]} 9253 925s 
R&A Div Ist cong 48_...1989)3 J} 81, 95 | 85 Aug’29)___- 83 86%] Det& — lst lien g 48__.-- pees 3 Di 69 741o] 65 Aug’29}___- 65 764 
2d consol gold 4s--_-_.-- 1989)3 Jj _._.. 100 | 82 July’29]/----]]} 81 86 ea aay 995)3 D} 65 69 | 75 May’29|_._-]]| 75 75 
Warm Springs V lst g 58_.1941/M S} ___ ____|100 Mar’29}----|] 100 100 | Detroit a Tunnel 4}4s_ “1984 MN 93 95 96 Aug’29]_... 10014 
Chesap Corp conv 58 May 15 1947|M N/ 987s Sale | 9812 9912} 125]} 96 10012] Dul Missabe & Nor gen 58..1941/3 Jj 1005s _.--}100%, Aug’29)___-_ 001g 10314 
Chic & Alton RR ref g 38_..1949;A 0} 651, 66 | 66 66 1 64 707g | Du! & Iron Range Ist 66_...1937|A ©} 99 sont Oe 99 3 971g 10153 
Ctf dep stpd Apr 1929 int___.-|..-- 6514 Sale | 6514 6514 10 64 69 Dul Sou Shore & Atig 68_...1937}3 Jj _... 75 747, Sept’29]___- 70 8112 
Ratiway first lien 3}48....1950)J J) 6612 ____] 68le 715g} 51 66 71 East Ry Minn Nor Div lst 48 "48/A O} 82 9414) 87 Aug’29)____ 87 94 
Certificates of deposit....--|..-- 6612 _._-}| 70 71 3 65% 71 East T Va & Ga Div g 56_..1930|J J} 9812 100 {101 Sept’29)___- 90 «(101 
Chic Buri & Q—III Div 3}48.1949;J 3) 82 833s) 81 821g} 23}] 81 86 Cons lst gold 68......--- 1956|M Nj 1015s 104 {101 10112 5i} 101 «105% 
PEE sr nndaccssocness J 3} ____ ___.| 84 Apr’29|.---|| 84 84 | Elgin Joliet & East let g 58_.1941/M N| 9812 10514] 993g Aug’29/____|] 9712 105 
Dilinols Division 4s. ----.- 1949/3 3} 8814 Sale} 881g 8814 4}) 881g 94 | El Paso & 8 W Ist 5a___._-- 1965|A O| 9633 98%4| 957g Aug’29|____|] 957% 105'4 
_ eee 1968|M 8} 883%, 89 ¢ 89 8912} 18)] 882 931g 
wecacacececese-- M3) ____ ___.) 913, Sept.28}----]] --.. ----] Erie 1st conso! gold 78 ext_.1930)|M 8} 10012 101 sam 101 33}} 100 104 
lst & ref 4}4sser B_..._-- 1977|/F Al 955g 97 ) 9534 96 12]} 933% 929i lst cons g 48 prior_...__-- 1996/3 Jj 81 Sale 8212) 16 > 8578 
lst & ref 6s series A..._.. 1971\F A! 103 Sale |103 10314] 30!] 101lg 106 | #£Registered____._.______ aE Bees Jom Mar’29}____ 81l2 
Chicago & East Ill let 68__..1934/A QO} 1001s 1045s) 98 101 16]} 98 106 lst consol gen lien g 4a__..1996)3 J} 7512 Sale | 75 7512} 28 vata 8012 
C & E Ill Ry (mew co) con 58- peo MN] 74 Sale| 74 7434] 72]| 74 S85!g]  #$Registered_._....._ ... DS 3 ..-. ----} 77% Aug20)... Tie Te 
a Meeeeoe "eee S2'M N} 10012 104 {10053 10034] 12]] 993, 106 Penn coll trust gold 48_...1951}F A! 101l2 10312 10112 Sept’29|____|} 1005, 102 
Chicago Great West ist 40.1980 M$} 6414 Sale | 6312 65 60|} 62 69% 60-year conv 4s series A_..1953)A Oj 791, 81%4' 80 8014 4i| 78% 8412 
Chic Ind & Louisv—Ref 6s8..1947|/J 43) 1085, ____|10853 Sept.29]_--_-_|| 1O0Olg 113% 1 AO! 81 Sale| 8012 $1 6 791g 8412 
Refunding gold 58_-___-- 1947/3 3} 98 10412 1001g June’29|----,, 100 108 A Ol 8212 __--} 821g 8213 1j| 7 8212 
Refunding 4s Series C....1947/3 3} 87 __.-| 91 Aug’29)/.---;| 82% 92 MN] 9212 Sale| 91l2 9253; 112]| Olle 97 
ist & gen 58 eer A__.._--- 1066,M Ni 96 97 | 96 96 1\} 95 103%] Erte & Jersey loco i 6.721985 J 3} 10734 10912 10734 Sept’29 ____|]} 106 11112 
let & gen 6s ser B-..May 19663 J| 104 105 [10312 104 11}| 103 110 Genessee River Ist #f 5..1957|J 3| 10512 Sale 105 10512) 3|| 105-112 
Chic Ind & Sou 60-year 4s...1956 3 J) 851, 89 | 85l2 Sept.29/_-_-_]] 851l2 943s, Erie & Pitts gu g 34s ser B.1940\3 3 ae ----| 88% July’29!_..- 8873 887 
Chic L 8 & East Ist 434s....1969 3 D| 93 ____| 93 Sept.29)--__]] Q1lg 94 Series C 8}4a............ 1940/3 3} 8573 __-- 881g Jan’29 -._-_|| 881s 88! 
Ch M & 8t Pgeng4sA-May 1989 3 J) 80i2 817s! 8012 8012 5|| 80 86%} Est RR extl ef 7s_.....-... 1954|M N 1023, Sale ™ 103 43]! 10112 105 
re 'Q J} -_.. _._.4 761g Aug’29|--__|] 7618 80 | 
Geu g 34s ser B.__- May 10863 J 70 ___-' 70 70 " &. 

















1713 





New York Bond Record—Continued—Page 3 
























































































































—__ 
BONDS Price Week's 
N. Y. 8TOCK EXCHANGE Priday Ra = ES pe ers ae 
oW, nge oF N. Y. stock EXCHANGE. Priday Bince 
Week Ended Se ery bo 3 
ee pt. 13 | Sept. 13. Lasi Sale Week Ended Sept. 13. Sept. 13. Last Sale, Jan.1 
| Bia Ask| Low Hioh| N Low 
rac Cent & Pen lat ext g 5e_.1 3 Z 90 977) 98 Apr’29 Louisville & Nashy ( rae or) OT a ee 
consol gold 5s... ..... 1 88 953g] 9512 June’29}_ ist refund series , 
sy East Coast ist 4348.1959|5 D) 89 90 | 89 8934 let & ref os cumen B A -o008 A o 102" 1021 i017 eed --- + og 
rolit & ref be series A ease 4|M $| 682 Sale| 6612 69 Ist & ref 4348 series G..-.2003/A O| 911s 92 | 9115 Oe inl 36 re 
prey be ay a rc 4s 1962 ry . 33 331g] 32% 332 NO & M ist gold 68-....1930|3 3] 9912 9919 oois 1 outs 101 
Bion 3%, 98 | 93% 93% 2d gold 68_......____- O0ial 96 
Boor Sr cated ta ta--soaata | 395 ios [igo AOE as eee ceca wee Al “aan he jee 3 SS tae 
ry we 00 102 {100% Aug’29 St Louis Div 2d <f M lle 6: c meres 
GH&SAM&P ist 5e__..1931|M N| 971s 99 | 99 July’29 Mob & gold 3--1990}84 S| tie O2%| 80%. Aur'30]----|| GOte rl 
cane ue Gs... a Sze Se | Se, uly’30 vot Montg Ist g 4348_.1945|M $| 94%, 97 | 97 Sept’29/____|| 9353 97 
Galy — As! —— Toe ne ee 4 3 ; —< Ry joint Monon 48.1952/J 3} 85 89 | 85 Sept’29/____|} 84  89l2 
—s E ‘ noxv & 
no Ala Ry Ist cons 5s Oct 1945/3 J) 86 87 | 85l2 Sept’29 Loutsy Gin & Lex Div siiares MN a7 ry 38 J 1S 29 po oot 
aro & Nor Ist gug 5s...1929|3 J Mshen Coa! RR Ist 5s 1934/3 3] 971s O8to] 971 eT) 3 pa Su 
Extended at 6% t0 July 1 1934|J 3) -... ____] 98!2 Aug’29 Manila RR (South Lines) 48.1939/M N| 74° 76 | 75- rte or SS 
Georzcia Midland “ist Ba _...194R)/4 ©) ____ 723] 74 May’29]_ lst ext 4g_____ 1959|M N| 65 737 65 es rs a 
sour & Oswego Ist 58._--- 1942|7 D} 96i, ____| 98% Feb'28|- Manitoba 8 W Golonisa’n 66 193413 D| 954 983,100 pred eh ee 100! 
Grand reek cf Canttakes: ibeaie @ sae aclese tae T rete tes aes. <-.7 “Soo oe 
‘ an de 95g Sale |10914 110 ManGBé&N W i 53, 5 7 
apyeet § £ GB... wen.cece- 1936|M $| 103 Sale |10212 10414 Mich Cent Det & Bay City be. Bt mM 3 90% 100 on eas ---- SS oe 
Grays Point Term Ist 58...1947|)J ©) 9212 ____| 93 93 istered 4 QM =~ p+ red oe 
sneovce ceceessess Coes «ee 34 ye | a bine ance 
Great Nor gen 7s series A-..1936|3 4! 10915 Sale |109 109% Bich Air Line 8........- —— 2 Sa juy-as ----|| 93% 93 
i ll i a __. _.._|10712 Aug’29 Jack I “Sage 2l<a_ 1081 “Shin Va | 76° Beowe ee | Bis tel rea 
Ist & ret 434sseries A__..1961/9 43) 90% 95 9234 9234 ist gold 3 2 wae 57M.--es | x Hn, = A Mar'28 soso] =se0) Saco 
General 5 }40 sorlee B....1952/4 ’ 105% Sale 10512 106 Mid of N J ist ext 58_____- 1940/A O 9213 Sale | 921; ie ae i Son 
sets Sale |10 102 Mil & Nor Ist ext 4349(1880) 5D 92. 8: 92 92. 
Generai 434s series D 1976|5 5) 9414 Sa ‘ ext 4349(1880) 1934 92 Sale | 92 92 1]| 881g 96 
lopnite 4 Sale | 93 9414 Cons ext 4 ¢ ‘ " ‘3 
eg 4348 series E____. 1977|5_ 3} 94 Sale| 94 941g Mii Spar & N W lec gu aa. 1907 Mm r $71 Bat 4 pe oo ge b+ 
yd. West debctisA_.. | Feb} 81 83 | 86 Oct'28]_ __ Milw & State Line Ist 3%s_.1941|/J J} - : ‘I 90° Apr’28 pee See ine 
qvebentures C ) Sapien Feb! 26 271.) 27 27 Minn & St Louis Ist cons 68.1934|MN| 45 Sale | 435 a5 | isl| 43° BBig 
= abrier Ry ist gu 4s___.1940)MN/ 914, "| 91% Aug’29}_ Temp ctfs of deposit...1934|MN| 44 Sale | 44 an ae 
uf Mob & Nor let 5 4_.. 196 A O} 10012 Sale {100 10019 let & refunding gold 48..21949|M 8} 20 Sale | 20 seal cal a 
aussie... — -; 198¢ - ¢ <aai, 97 |100, 190 Ret & ext 50-yr 68 ser A_21962/9 F| 18 21. 18 Aug’'29 op ise 33 
rg 952 O31g ____]104% 1043; Certificates oa 7 7lo Aug’29|___- 
Hocking Va! Ist cons g 4%8.1999|/3 43} 9212 94 | 92!2 Sept'29 MSt a ryt pen a A aoe Hh _— toa oa ae 
B gistered _-......._._.  - ae 10212 Mar’28}____ lst cons 5s_. 193g\J 3} 95! 96 $ 9013 901 11 83 8914 
Bousatonic Ry cone g 5s__--1937 MW] 96 9912] 92 Aug’29|___ let cons 5s gu as to Int...1938|3_ 3} 96 Sale| 94% 96 31| Oat 991 
Whee & it W die tn. eee - a 1011s 103 oo June’29 2 10-year coll trust 6 4s_ ~.1931|M $ 9912 Sale 99 : 99% 25 Hy 101 , 
8 N} _.._ ___.!100t4 Mar’29]__ ist & ref 6 ie ‘ . 1:60 92 
— Belt & Term 1st 58.1937 J. J) -... 982 982 Aug'29 25-year 5 wee so yes ise mM 3 331 85 83 35 | Ss < 
ouston E & W Tex ist ¢ 58.1933 MN] 98 ___ 96l2 Aug’29]___ Ist Chicago Terme i 4a..1941|MN 841, _.-_] 9312 Jan’29___- ie 
ode Pe be reG_-----_... 1933 2 . 98 102 9712 Aug’29}._ Mississippi Central Ist 68...1949|/0 3 96 --_-| 98 July'29 _2 98 : 20% 
ser A- 92 Sale| 8912 9214 Mo Kan & Tex 1 “ex 82 Sale| 81 2 | 2 ‘ 
Agjustment income ba Feb 19574 ©} 72 Sale | 72 75 Mo-K-T RR prilon Se ser A- eet y: 88% Belo} oe, SOX cal! oom tes 
‘) nots Central Ist gold 4e_..1951 4 4} 0% Sale 90%, 90% Prise lien 4350 eer DD Se es was H 88 y seit Set Br pin roth 
AE fawn ne mais h wa x j2 9) 8214 8312) 95 May'2s8 Cum adjust 58 ser A_Jan 1967|A O. 10312 Sale 103 - 10319| 76 Bt, B- 5 
PEEE OIE cccscccnssncens la--z| ---- 8319! 80 Aug’29 Mo Pac Ist & ref 6a ser A...1965/F A! 955s Sale | 955 96%| < - : 
. Registered ._.............. Fe eae Se General 4s____ ~-" 1975," 8 71 Sale 71° 72° 36] O6te 101s 
trp gy let gold 3148_- -1961' AO} _--- 73 | 831s Apr'29 lst & ref 68 series F..._-- 197M 8, 95 Sale| 94% 961 119 jas 001 
18 gold 3s sterling. —--—-- 951M 8} ____} 7iis June’ 9 Ist & ref g 58 ser G_____- 1O7BIM A! 94% Sale | 9415 9535] 44 oats 100° 
teral trust gold 4a=22 1062/4 = 861g 877%,| 861s 86. Conv gold 5s_.........1949|MN| 115 Sale !115 aaa ans snow ins 
ut ret meee M wk esast Si O6U2S Mo Pac 3d 78 ext at 4% July 1938 MN ---- 891g! 9053 July’29 rf 8918 91% 
ony Re soani™ "| Sziz See) 88. 8s Mob & Bir prior lien g 66...1946)4 3) ---- 100% 100 Apr’29|__ ~~ * 100. 
sased lines 38____- 1962/3 : 7633 Ole 76% Sept’29] ___|] 763g 83% ) Small_______. wi 2 foe 9919! 99 Feb'29)____|] 99 100 
BEL. EEE OO PEE Sk mates Nov’28]_ Cater = 715! RS *99|~ ~~~ 
Collateral trust goid 4a... 1083 MN] “85i, BSG] 8515 85's ut Me Mold tao ese! sean? 5) 222 sat; Ss May'29|---l] 88 80 
“ tered - === =n n=: MN _-._ __..| 8312 July’29 Mobile & Ohio gen goid 4a221038|M §| Siz 94°| 91 June'29\--~~ O1 93% 
ipearosud Giasg-ieang | 10s iowslton’ “sae Menteumery rv vei HOATE, 6] Soe Se 100, Margy] te 
---- 3 3g 2 34 mpt 44%s_._.__.- 9012 21 20) | | 
Cairo Bridge gold ae--*.-i9g0|2 ®| 7" ss,| 90 * star Moh arMaringucidGctagnM Bot Bee AU | Br 
Litchfield Div Ist gold 38.1951|3 J) 70, 73 | 74% J ne’20l” on st gu 6s_........-. 1937 2 106 |104 Aug’29})__— || 102 10612 
Louisy Div & Term g 3s 1953/3 J 79° Sale 79 eens tag let guar gold 66.-......- 1937|J 3} 95l2 100 | 95's Sept’29]____]} 951g 101 
by pm yo Ist goid se. 1061 |F . 7210 pond ee ate Morris & Essex ist gu 3%8..2000|/J 9) 75!2 7612) 75!2 Sept’29]___ |} 7112 8012 
Louis Div & Term g 38. 1961 -... ----| 7412 July’29 Nash Chatt & F Al 851 5 “¢ 
Gold 3}s___.-_.-___- 196! X ; 81 82 81 Aug’29 ie N Fla & 8 Ist a oe FA 96 bea: 59 Aue'29 rey +t he 
Registered RSPR, < Hel ; scat ccad ae Tene Nat Ry of Mex pr lien 4348-1957|J 3) 10!2 -...| 18 July'28}___ 
Western iv ist J 3 y48- 1951 4 82 cco 88 Dec’28} __ July 1914 coupon on 2 7 78% July’28 xy A ais gta OB ee Silica 
Lines let g4s....1961|F A] 86l2 91 | 88 July'29)_- Assent cash war rct No4on|----| 8% 9%! 9 "ell “9° T8te 
Dil Cent and Chic 8t L&4 NO tone secu oe Boe awe... Guar 70-year sf 48 ____.- 1977|4 sone soun} S7tg pa 28 n 
Joint Ist ref 5e series A___1963|J 2) 1001; Sale ]100 = 1002 Nat RR Mer pi Ten 43 Me 6 ea e--5] 171g “tom 3B ee | 
Ist & ref 4346 series C___.1963|5 2) 941, Sale | 94 9419 dat tae Gee ont tis = ---- Rati ne is” gent 29 "Hl "461g B22 
Ist consol 48__.._...__-- XY Seaeeeghs pr’2s}]__ 
Ind ihe te & West Ist ext és 1940/4 O} _.- ____| 91 Nov’28!_ Assent cash war rect No So --..| 8%  Qlg “Ole nce "UH 7g Tag 
ae fr ows Ist g 4e_____. 1950 2 5} 86 Sale | 86 86 Naugatuck RR Ist g 48_...1954,MN/ 76 Sale | 76 76 76° 82° 
ind Gaiety eensemed--toeas 3) biscioe | oo M50" Now kngiand ft Cons 619454 3) 0 80 | G4 use] |] 03 0m 
ws 4 ¢ 9s onsol guar 48... ...___. Pe ae ,., 
a dt bist araeis 1965|3 J} 9853 100 |100 Sept’29 _ N J Junc RR guar lst 48_- 1045s Aj ---- 99 88 mae29 oy 4 Po 
yt or lat 6s sor A___1962|2 4) 1001s Sale |100 100% NO&NE Ist ret &imp4eA'52,3 J} 90 90 90 | all 90. 971 
ustment 6s ser A July 1952|----| 87 Sale | 87 89 New Orleans Term ist 4e_..1953,J 3} 83!2 86 | 87 Aug’29]___|| 85% 91 4 
dae EMER n= -noecnennes wal5""5) -aa- Ga 7712 Feb'28 N O Texas & Mex n-c Inc 58- 1935/4 OQ} 911, 9812 92 Sept’'29}___]| 90 100 
pp oo oy EE 1956 88 90 | 8912 8912 lst 56 series B.._. 954/A OF} 90! 9210' 90 93 | 221] 90 1001 
al i & Se sorles C_-------- 195612, 3 90 ot | 94 Aug’29 1st 58 series G22 22220719561F Al 85 9812 98 Sept’29 23]| 90 100t2 
boa 3g Sale , 7619 5 291 
PB ged « | acter --_ 04 Ni 92 941] 9412 942 lst 6348 laa 1954 A Ol 99 sale| os "Go | ial] 98” Os! 
ote st lien & ref 6 48_...--__- 1947|F A, 90 927] 93 93 N & C Bdge gen guar 4348..19453 3] - 99'| 95 June'20|__\* p+ Bll. 
wa Central lst gold 52_- --1938 3D; 364 38 | 36 36 NY B& MB let con g¢ 60..1935 A 0]. 110 | 95 “Aug’29] ~~ con ae 
Certificates of deposit. _-._. ----| 36 38 | 36 Aug’29_ N Y¥ Cent RR conv deb 66.1935 M N| 106 Sale 105 106 | 4 1 1083 
Refunding gold 4s._.___- 1961\ 3} 11 1311 11 Sept’29 Registered MN i oe he 
James Frank & Clear ist 48.1959|3 D) 84%, 3614] 851, Aug’29 _ Consol 4s series A... ---1998 . A “B7ie Sale 86% © 8712] "6 Bat "00 
Raa 4¢ . 1B gu g 6a.___1938 4 F 95 ____110014 Apr’29 _ Ret & impt 4348 series A-.2013 A 951g Sale 95 96 | 3i|| 94. 100! 
Kan st gu g 4s______- Silg ____| 82 June’29 _ Ref & impt 5s series C__. 2013 ° 10353 Sale 10312 104 | 73|| 101% 10712 
SS S86 M Beets 4e..1930/4 } 9033 903] 9012 9114 soa apimlemamatamatat os P en ew ee. 
gu 66_. 9814 ___.| 99 June’29]_ J 
Kan City Sou Ist gold 36...1950|4 2} 7213 727%} 7214 73 a ee ee 1997 J 3 i374 75 in At 29 : rat rate 
a — ah ae pr 1960/5 J} 9812 99%) 98 100 Debenture gold 4s_------ 194M NI 96° Sale | 951, 96i61 ~3¢ a fe 
Kansas City Term ist 4-..1960|3 J] 86% Sale| 85% 86 | 28|| 84 90%] — Registered. _.-_—---7- Im nts) ale wma ie 
Kentucky Ceotral gold 4s__1987 J J Slig _._.] 85 Aug’29]_ 30-year debenture 48 ape 1942 3 J 90 . 9216 921 * 521 oi > 94 os 
Kentucky & Ind Term 6%8.1961|3 J)... 833,) 95 Jan’29 F Al 7315 751s) 7410 -. Wie b> Fy 
Stamped -...-.-.-.....- jo by 5 ; 85 89 | 85 Sept’29]_ gif Al __ . oo 3° saree 7 pnd gd 
rth, GeO Oe _.-. 88531 91 May’2! "75 Sale 5 “3 ee 
Lake i West Istg ta--_ 1997/3 ; 9712 99 98 sa oo F 190s| A atte Le i 3 73 73! 
Scat atacalidiemtnalins 95 10312] 963, July’29 93% 96 | 95 f 
Lake rhe & Mich Goo 334a..1997/9 D| 76 777 “. mone Boy aA N Y Chic & St L Ist g ia 2271987 n } 937, 96 95 re te 10 Oitg 
ey panama 7\3 Di) 7312 78 | 7412 Sept’29}_ 25-year debenture 48_._-- 1931|M N| 9712 9812 9715 POT “35 oo ay 
6-year gold 46_.-....... 1931/8 Ni] 97% Sale | 97% 98 24 be series A BC. .....1931|M N] 10012 Sale {10012 101 | 151| 100 ion. 
ats Vol tases Venus cs ta thd F Jans o0<n ee Ree. Refunding 5s series A_.1974)4 O} 10212 Sale {102% 103 i 1011g 107! 
Leb Val NY Sah ody pes ne ‘ = 102 1102 Aug’29]_ Refunding 5 48 series B.-1978 J 3} 103 Sale {101 102 101 , 107 
a -- 951g ____} 95le 9512 f4 PN OSs en aava giM S|} 921 ‘ ‘ : 
Leb’gh Val (Pa) cons g 48- .. 2003/05 SAls Gale | 84% oe _# n ¥ Connect ist gu 4}ge A. 1963 af & 921; 9555) 89 aug’29).. : + + 
a Mees Ss ae 1 é ‘ ‘ 2 1 19 ms 
Genera! cons 4 }$8----._.. 2003 4 = “92 -94le! 9414 944 N Tenis int ext goid ta221947 MN "3514 88 | 98 sept'29 s He "8 
Registered....-.......---. FT swe 'amsal OF MOeAaL. 3d ext gold 4448.._..-..- 1933 ny & .-. 96S | le 
Lehi Valley RR gen 5s series 2003|M N} 1021; 105 [10112 102 ts ane Lon g 5e_-- ioe MN Os | es Ae Tote - 
Leb V Term Ry Ist gu g 56..1941/A 9} 100%; 102 ,102 102 N Y & Harlem gold 3s__.2000/M N wa as 70 Aus’30 4 2. = 
4 yee EET AQ ____ ____|105%g3 Feb’28]_ Registered. -._--- ed MN 2 ApY’28 a 
Leb & ist guar gold 4s__1945|M $} = 9 | 88 = Aug’29 NY Louk & W let & ref gu 6a°73(M N] 100i, ____|10015 Feb'29|____ ig 10019 
Lex & East Ist 50-yr 58 gu__1965)A ©} 102 1043,/10012 Aug’29)_ lst & ref gu 448 con 1973|M N 9735 “777)96° Apr’29|___- ° Lo 
Little Miam! gen 4sseriee A.1962)MN;) | 8612 Dec’28 N Y LE & W let 7s ext....1930|M $| 1001, ____|104 Feb'28|__ sgh 
Long Dock consol g 68 - - - - - - 1935|4 9] 101 107 [10212 Mar’29]_ N Y & Jersey Ist 56 “"1932/F Al 98 9810! 98le 9810}. 211 92 10012 
Long Isid Ist con gold 6eJuiy1931/|2 J} ____ 100 | 9314 Aug’29}_ N Y & Long Branch 48.....1941|M S] 86 ___-| 90 Dee'26 _ 
ist consol gold 4s_.._July 1931/2 J} 97  ____| 97 97 N Y & N E Bost Term 4e___1939/A O “777] ste July'291--- 1] “Obi, “Bots 
Jeneral gold 4s eS 9383/3 D) 91%, 98 | 91% — 91s NY NH &H p-c deb 4s__.1947|M 8} 80 ____ 7915 Sept'29|___. 4 D612 
=~ =~ a2---------- 1932) 5 _ eae _.-] 9912 Dec’28}- Non-conv debenture 3348.1947/M 8} 73!2 8134, 75 July’29|____ 3 an 
Unified gold 4s-----..... 949 . 80 87%] 85 July’29]_ Non-conv debenture 3146.1954/A O} 701; 70! m1 4 as HA 
Debenture gold 68_._.._- 1934/4 98 111 | 96% July’29|___ Non-conv debenture 49...1055|J 3] 76!2 78 77. «(78 3 2 
80-year p m deb Se_._._. 1937/M' N/ 93 Sale| 9212 94 Non-conv debenture 4e_-.1956MN| 77. 79 | 77 77 1 vate bane 
Guar ref gold 48--.--.... 1949/M 8} 85% Sale | 85% 86 Conv debenture 3}48..--.1956/3 J] 6912 71 | 71! tiy| ail aaa, 76" 
Nor Sh B ist con gu 68-Oct"32/Q J) 981; Sale | 97% — 98l4 Conv debenture 6¢_.----- 1948/3 3] 13214 Sale {13214 13514] 15 to 1s 
Lou & Jeff Bdge Co gd g 48.1945 S| x51, | 8812 Sept’29'___|] 8412 90 |  Registered....-.------ jy 3 hy Oe et pe a 
oulsville & Nashville bs....1987/ N] 1015g ____]10153 Aug’29'___ Collateral trust 68..-..-- 1940'A O| 1041 Gale 110416 rrr "18 i i 
Unified gold 4#..--.--... 940/3 : 9212 Sale | 92's 9212 Debenture 4e....--.-..- 1957M.N| 77. Sale| 7512 7712! 22 Tote O° 
wn ee reno rnnenn-- -| 9314 May’29 let & ref 4348 ser of 1927_1967'3 BD] 86 Sale | 857 
Collatera! trust gold 6s...1921. MN) 991. Sale 991 9910 51984 mie 62 Se. oe 
10-year sec 7¢.. May 15 1930 MN! 10015 Sil- 1008 10012 Hariem R & Pt Ches lst 4s 1066 8 Ni 87 88 | 87 87 61} 85g @0le 





6 Due Feb. 1. 
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Friday 
Sept. 13. 


Week's 
Range or 














BONDS Price Week's 
N. Y. STOCK EXCHANGE. Friday Range or 
Week Ended Sept. 13. Sept. 13. | Last Sele. 
Ask) Low Htob 
M $ 641g 65 | 64 65 
MS$|_.._ _...| 70 Apr’28 
3D 50 51%| 53 Sept’29) 
AOl 8453 -.--| 9012 June’29 
AO} .... -.--| 89% Jan’28 
AQ 81 87 | 8512 June’29 
3 Jj Biig 82 82 Bept’2 
i seoe Ve 84%, Nov'28 
F Aj 701g 7112} 70 Sept’29 
MN 91 92 91 <Aug’29 
JI 3s 82 8214) 82 8214 
A QO} 102 Sale |1017%, 102 
F Al 73% «75 75 754 
Norfolk & South Ist gold 58.1941/M N| _... 99%) 99% Aug’29 
Norfolk & West gen gold 66.1931|M N| 1015s Sale [10112 1015 
Improvement & ext 68_..1934|)F A| 104!g ----|104%, Aug’29 
New River lst gold 66. _..1932/A O} 10112 102 /|102 102 
N & W Ry ist cons g 48..1996)/A 0} 89 89%) 89 8914 
pS COTE ES ne AQ 86 87 87 June’29 
Div’l 1st lien & gen g 48..1944|3 3) 90% Sale | 903, 90% 
10-yr conv 66..........- 1929 MS& -- «---/270 Aug’29 
Pocah C & C joint 46._..1941)J Di 91% -.--| 92 Sept’29 
Worth Cent gen & ref 56 A_.1974|M won ----|107%g3 Jan’29 
Gen & oe Sew 4 98. a 8 9614; 97 Apr’29 
Nerth Ohio Ist guar g 56...1945,;A QO} 9112 Sale| 91 91izg 
North Pacific prior lien 48_.1997|\Q J) 8453 86 | 86 861g 
, Resisteres ....ccscccccss 1997|Q 3i 8312 __.-| 8414 July’29 
Gen lien ry & ld g 3s. _ 2047/Q Fi 63 Sale| 63 635, 
Registered ___....-. Jan 2047|Q Fi 63 63121 62 Mar’29 
Ref & impt 44s series A_.2047|J J) 91% 94 8914 Aug’29 
Ref & impt 6s series B_...2047|3 3) 111 Sale |1101g lillg 
Ref & impt 5s series C__._.2047/J J] 11012 112 |103 103 
Ref & impt 5s series D__..2047/J 3| 102 103 |1011!2 101% 
Nor Pac Term Co Ist g 68. .1933)35 J) 109% __-.|109% 109% 
Nor Ry of Calif guar g 5e¢...1935|A 0} 97 100 {100 Aug’29 
North Wisconsin Ist 66_...1930|3 J} 991g ....|100 Sept’28 
Og & L Cham ist gu g 48...1948)5 3° 75 -78 75 <Aug’29’.. 
Ohio Connecting Ry Ist 48..1943)M $ -... ----.| 9553 Nov’28 _... 
Ohio River RR ist g 68._..1936)5 D; 99 100 | 9912 Aug’29 - 
General gold 5e......--.- 1937|A O| 96%, 106 9912 July’29 __.. 
Oregon RR & Nav con g 46.1946|3 Dj 87% 90 | 90% 90'2) 
Ore Short Line Ist cons g 58_1946|/J 43] 1001g 101%2|100ig 100'4| 
Guar stpd cons 56....... 946\J 3} 102 Sale |102 1021! 
Guar refunding 4s_...._- 1929|J DBD) 99% Sale | 9914 995s) 
‘on-Wash ist & ref 48_.1961|3 Jj) 84%, Sale | 84 8412! 
tic Coast Co Ist g 58_..1946)3 Dj} -... 69%s| 697, Aug’29 -..- 
Pac RR of Mo Ist ext g 46._1938|F Aj 8914 -.--| 8914 Aug’29 ..-- 
24 extended gold 5s. _...- 1938|J J} 98 Sale | 98 981g 
Paducah & Ilis ist sf 434s8_.1955)J 3} 91% 92 9112 June’29 
Paris-Lyons-Med RR exti 6s 1958|F Aj} 99% Sale | 991, 9934 
Sinking fund ne 7e6..1958|M $/| 102% Sale |1025g 103 
R 6 f 7a_...1954)M $} -._-_ _---|103%, Jan’28 
Ext sinking und 5¥s_...1968|M 8) 947, Sale | 9412 96 
Paulista Ry lst & refs f7s..1942/M S| 1001, Sale | 9912 100% 
Pennsylvania RR cons g 48.1943\M1 Nj 92 -.-.-| 9214 9214 
Consol goid 46. .....-..- 1948|M Ni 91% Sale | 91% 91384 
4s ateri etpd dollar.May 11948|M Nj 9053 9214] 9212 Sept’29 
Consol sink fund 448....1960)/F A} 99%, 100 | 99% 9978 
General 4s ----1965)5 Dj} 95 Sale| 95 9512 
Genera! 5e Te 1968|\J Di 105 Sale |1041, 105 
10-year secured 7e__..... 1920;A O} 10012 Sale |100i2 101 
15-year secured 6 4s... 1936|F Aj 1085, Sale |108 109 
Registered. ...........---- ff eee ae 
40-year secured gold 56._.1964)M N/ 102 Sale |101 10212 
Pa Co gu 3}¥4s coll tr A reg_.1937|M $} __.. ---.-| 84 Aug’29 
Guar 3s coll trust ser B_1941/F A} 83 --_--| 8412 Aug’29 
Guar 3 4s trust ctfe C_...1042)J D) 835, ____| 835, 8353 
Guar 3s trust ctfs D____ J Di 82 94 | 82 82 
Guar 15-25-year gold 48_.1931/A O} 9714 Sale | 9714 97% 
Guar 4¢ ser E trust we . MNi 86 89 | 8614 Aug’29 
Secured gold 4348_..._... 963;)MN| 95%, Sale | 9512 97 
Pa Ohio & Det lst & fot dige a'r? T7i\A 9312 Sale | 9312 9344 
Peoria & 1st cons 48.1940) A 82 Sale | 82 82 
Income 4s _...._... April 1990)Apr.| 30 411g! 41 July’29 
Peoria & Pekin Un Ist 6443.1974'F 1001g Sale |100ig 101 
Pere typ vey | lst ser A 56,1956) J 101 Sale |1007%, 10114 
4s series B_.........1956)J 1007g 10114} 8612 86%4 
Phila Bait & Wash Ist g 4s_. 1943 M 901g 94 | 905g Aug’29 
General 5s series B_...__. 1974\F 101 104 |10714 May’29 
Phillippine Ry Ist 30-yr s f 48 °37/J 30 Sale! 30 30 
Pine Creek registered Ist 6s. 1932/J ---- 103 101 July’29 
Pitts & W Va ist 4448__....1958/J 92 93 92 July’29!_ 
PCC & 8tL gu 4s A-.__.1940/A 975g Sale | 975g 9753 
Series B 4}4s guar....... 1942\A 71g _.-.| 954g Sept’29]_ 
Series C 4348 guar_..__.. 1942|M 9712 _._. | 975g Aug’29 
Series D 4s guar__..___.. 5|M 9614 ..-.| 9614 July’29 
Series E 348 guar one... F 9314 ...-| 93 June’29 
Series F 4s guar g J 9614 ..-.| 9614 May’29 
Series G 48 guar____. M 9614 _.--| 9614 July’29/_ 
Series H con guar 4s F 9614 _.-.| 9612 May’29 
Series I cons guar 4}48-_ ..1963\F 981g _.._| 9912 9912 
Series J cons guar 4}4s8_..1964|M oT xstut oe 98 
General M 5s series A_.._1970)3 10212 104 {10212 10212 
Re ES SETAE 3 seso wanwvihes Janes 
Gen mtge guar 5s ser B___1975|/A 1031g 10444) 1031, 104 
Registered __....- inane deal A we seenaee dae 
ais ak BT Ist gu 68__..1932/J 1013g ___.|10114 Apr’29 
ESS ~1934)/J 102. ____}1035g July’28 
pists Sh 4 & LE Ist g 5s_..--. 1940\w 9844 1001g| 9914 Sept’29 
1st consol gold 58..._.... 3) J ---- ----}]10014 Aug’28 
Pitts Va & Char Ist 4e__._. 1943|M ---. ----]| 991g Sept’28 
Pitts Y & Ash bet @ Gar 4... 10882 nal -| 911¢ Apr’29 
gen 5s series B_..._.- 2\ F 1003g 10212)10312 May’29}_ 
Ist 6s series C..-..-. 19 45 OO) Sia ok axnkee 
Providence Secur deb 4s. ....1957|/M 65 ....| 74 Sept’29 
Providence Term Ist 4s_ _._1956|M 791g _...| 84 May'29 
Reading Co Jersey Cen coll 48 "51/A 90 9212 2 
pntd bbws coete 6% A --- ----}| 94% July’28 
Gen & ref 4}4s8 series A__1997 9412 Sale 9412 
r & Saratoga 68...1941 101 —__-.}|1001g Mar’21 
Rich & Meck Ist g 48._.... idfaie 79 78ig May’28 
Richm Term Ry ist gu 5s _.1952 102 ----|102 Sept’29 
Rio Grande June ist gu 5s_.1939 _.-- 98 | 93 Sept’29 
Rio Grande Sou Ist gold 4s. 1940 ae 7 6 May’28 
Guar 4s (Jan 1922 coupon) ‘40 apoe siteek, 1 Betas 
Grande West ist gold 4s_ 1939 88 Sale | 87le 88 
1st con & coll trust 4s A__1949 79%, Sale | 7934 8033 
RI Ark & Louis ist 4}48-__.1934 9314 Sale | 93 9312 
Rut-Canada Ist gu g 4s__..1949 70 79 | 81 July’29 
Rutland Ist con g 4}4s...-_.1941 81 87 | 86 Aug’29 
St Jos & Grand Ie! lst 4e___ 1947 80 8112} 81 Aug’29 
@ Lawr & Adir ist g 5s... . 1996 96 __-_.| 9412 July’29 
PS ae a ae ---- 10312}102 Aug’2¢ 
6t L & Cairo guar g 4s.._.- 1931 J} 9614 98 | 97 97 
& L Ir Mt & 8 gen con g 58.1931 9912 Sale | 99 100 
Stamped guar Sa.._....- 1 99 9978/1013, Dec’28 
Riv & G Div Ist g 48... .1933 927g Sale | 9212 93 
St L M Bridge Ter gu g 58_.1930:A 0] 98 100 | 9712 Aug’29 
St L-San Fran pr lien 4s A..1950 M 83%, Sale | 83 84 
Con M 4}4seseriesA__..._ 1978,Mi S| 8434 Sale | 84% 8514 
Prior lien 5s series B__... 98 Sale | 97 991g 
Louis & San Fr Ry gen 68.1931 J 10012 1007g|1001g 10012 
_ General gold 68..........1931 J 9814 99 | 99 9914 





























@ Due May. «Due June & Due August 





55s | Scioto V & NE gas O.-- 




















Wee 
L Peor & N W ist gu 5e..1948 J 


LS W ist g 4s bond = 
2d g 4s inc bond ctis Nov 1 
Consol gold 4s.......... 1 


Pa 
lst consol gold 46_....... 1968) 


1st consol 


Mont ext Ist gold 48. ...-- 1937 
Pacific ext guar 4s (sterling) "40 
St Paul Un Dep Ist & ref 56. 1972 
8 A & Ar Pass Ist gu g 48_..1943 
Santa Fe Pres & Phen ist 5s. 1942 
Sav Fla & West ist g 6s__._1934 
let 90068 GB... ccnssaxances 1934 


Seaboard Air Line Ist g 4s... = 


Reg 
Atl & Birm 30-yr Ist g 48.41933 
Seaboard Ali Fla Ist gu 66 A- ae: 


Seaboard & Roan Ist 6s extd 1931 
8 & N Ala cons gu g 56_._... 1936 
Gen cons guar 50-yr 56. ..1963 


So Pac coli 4s (Cent Pac col) k’49 
Registered 


Gold 4s w i....- May 1 1969 
San Fran Term ist 4s. .._1950 
Pree Se 

So Pac of Cal let con gu g 58_ 1937 
So Pac Coast Ist gu g 48..__1937 
So Pac RR Ist ref 48__..... 1955 


Develop & gen 68_. 
Develop & gen 6 Ks o 
Mem Div Ist g Se. ......-. 1996 





Bt J 
St Louis Sou lsc gug _...1931\M & 
8t 989|M 





St Paul & K C 8h L. Ist 448. 1941/F 
lst 68. ...1931|F 


St Paul E Gr Trunk ist 4448_1947|3 
St Paul Minn Sse con 4s. = J 





RP PZP PEEL CEee 
POO ZOO mene Cen eee uOrrutauZz 








St Louis Div ist g 4e__--_- 1961 
East Tenn reorg lien g 5a. . 1938 
Mob & Ohio coll tr 4s. ...1938 


Spokane Internat Ist g 56... 1955 
Staten Island Ry ist 44s-__.1943 
Sunbury & Lewiston let 48. . 1936 
Superior Short Line Ist 58. _€1930 
Term Assn of St L ist g 4}48- 1939 

ist cons gold 5s___....-.- et 

Gen refund 6 f g 4s__...-. 1953 
Texarkana & Ft 8 ist 548 A = 
Tex & N Ocom gold 68_...-. 
Texas & Pac Ist gold 5s__--- 2000 


SerParPOmete MHUEOOOCOuuRUUeZOOAZDIUDSTS OPurPrPawnd 





Certificates of deposit 
Ist refunding g 48_...--.-. 1952 


99% | Union Pac Ist nit & 1d gr’t 401947 J 





1956 

1957 

Vera Crus & P assent 4}4s_.1934 
Virginia ¥~ 5s series F_...1931 
| are 1936 
Va & Southw’n —: 6a__..2003 


ist cons 50-year 56_...-. 1958 
Virginian Ry int 60 5s een A.1962 
Wabash RR Ist gold 5s__..-. 1939 

| § eae 1939 


1 
Wabash Ry ref & gen 5s B__1976 
Ref & gen 446 series C___ 1978 


W Min W & N W Ist gu 58_.19 

West Maryland Ist g 4s__..1952 
lst & ref 5448 series A. __. 

West N Y & Pa Ist g Se... 19 
EER 








wee Oe TOume.00% 


———— 


2d inc5s(Mar’28ep eres 2000 
Gen & ref 5a series B___-- 1977 
Gen & ref 5s series C_..-.- 1979 
La Div B L Ist g S6___--- 1931 
Tex Pac-Mo Pac Ter 5s--1964 
Tol & Ohio Cent Ist gu 56... 1935 
Western Div Ist g 56__-_-- . 35 
General gold 58__........ 1935 
Toledo Peoria & West 1st 48.1917 
Tol St L & W 50-yr g 48. __.1950 
Tol W V & Ogu 4s A_-_-.1931 
lst guar 4348 series B_-_-__1933, 
lst guar 4s series C____.- 1942|M $ 


Toronto Ham & Buff ist g 4s 1946)3 D 
Ulster & Del Ist cons g 5s...1928 J D 


J 
>i BESSEEEESSSSSESEEEESEE ge5ce. 6.2 E55 Se825.5 > Gry ee > 





Z>uenlnenuad 


=>-23: Ebel bed - nl - pe 


—— 


ons oo 
PreZ> PODOueuem> 22020 





Warren Ist ref gu g 3}4s__..2000) 
1948 





Zrecp sas 


egeveeresn ce 





aZeedCaaenr wu mOunOPr 


Ask 
10012 


Low 





High 
9812 Aug'29 
961, July’29 
8012 81lz 
76 =©Aug’29 
9Alg 947g 
9112 92 

8912 8912 
9912 July’29 
881g Mar’29 
971g Jan’28 
921e 9212 


102 10314 
103 Jan’29 


97 Aug’29 
95 Deec’28 
8853 Aug’29 
8912 July’29 


102 10212 


89 9034 


100%, July’29 
104 July’29 


9814 Apr’29 


881g Aug’29 
6514 Aug’29 
65 6512 
55 5612 
55 5612 
52 54 
72 7212 
75 Mar'29) 
75 Sept’29 
| 63 67 
657 66 
97 97 
99 99 


10312 10214 Sept’29 


Sale 
Sale 
Sale 
Sale 





8614 8634 


877g, June’29 ---- 
93 <Aug’29 oer 


9714 10019} 
92%, 93ig 
98 100 

8714 87% 
83 May’29 


102 {101 July’29 
9514 9514 Apr’29 


Sale 


87 8712 
8612 Aug’29 


Sale 11051g 10514 
105%, 10312 July’29 


Sale 


843, 86 
8714 Sept’28 


ig Sale ‘11112 113 


Sale 11712 117% 
10212 10212 Aug’29 


87% 


8412 Aug’29 


.---| 98% July’29 


9012 


8714 8833 


..---! 98 Mar’29 
104 |1017%, 103 

----| 95 May’29 
981g 98 981g 


1001g 
104 





995g 995s 


:102% 102% 


----' 97 Aug’29 
_---'103 Aug’29 
97 | 96 96 
----| 15 Nov’28 
Sale | 8614 87 
----| 98 Apr’29 
----} 955g Apr’29 
----| 9753 Mar’29 
86 | 8412 Aug’29 
Sale | 72 72 
80 | 72 Aug’29 
48 | 43 Aug’29 
Sale | 93 9312 
9314; 90 Aug’29 
Sale | 8514 8634 
Sale | 953, 9654 
10612}105 Aug’29 
Sale | 84 6 
93 , 94 94 
----| 96 Nov’28 
----| 91 Aug’29 
----| 9212 May’29 
13 12 13 
9934) 9753 July’29 
100 | 991g 991g 
937g} 93 Sept’29 
Sale | 82 82 
Sale |100 10053 
102 |101 10153 
987g} 987g 99 
100 {100 10112 
----| 881g May’27 
8312) 7753 Aug’29 
10043) 9912 9912 
90 | 88 Jan’29 
82 | 82 82 
85 | 81le 8434 
9538) 95 9533 
Sale | 841, 8512 
8034] 83. Nov’'28 
----} 8414 Mar’29 
84 | 84 Aug’29 
.---| 85 Aug’29 
99 | 97 Feb’29 
Sale | 74 747g 
937g) 92 93 
10044/10014 10012 
8812} 85 Sept’29 
9634) 9674 97 
88 | 86% 871g 
8712] 8614 8614 
99121100 Sept’28 
----| 85 Aug’29 
97 {102 Feb’29 
85 | 84l2 8412 
Sale | 62 6212 
----| 99 Apr’29 
---| 86 July’29 
7733 77% Hh hg 
"86 Sale 85% 
91 | 91% Des’ ° 
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a.% STOCK EXCHANGE : fa guns BOND 
: Ended Sept. 13. 7 Sept. 13. Last Sole N. ie STOCK SxOeANGS Price Weeke, > 
Adin Foe a Posie n Bia AakiLow = High eek Ended Sept. 13. prise | Renee ov H 3 = 
Abrabam & siete Gb ean ibas D] 8312 Sale| 831g 841, i Sale. Jan. 1. 

With warrants... ... c Denver Cons Tramw Ask| Low - 
AGriatic Eleo Co 0.71908 |A ©} 109%, Sale 109 111 Den Gas EL iat & rel ote 60°61 _...) 76 ae. No.||Low High 
Adams Express coll tr g 4s__- 1948 “ae. ee 2 9412 Stamped Pa tax_. 99%) 97 Q8ig} 2]| 96% 101 
Abs Babee let 18-28 0 1 _ $4 84 Dery Corp (D G) Ist sf 78_- sale | 98 s| 2|| 96% 101 

Gel Manni 77 8812] 77 hulu. 68 9812} 7}/ 96 101 

Conv Geb 6s series P.. 1026 is 6 '| Siz June’29 Detroit Edison Ist coli tr 58-1933 sae} ss "56 | all 61. 70 
Albany Pefor Wrap Pap 66.1948|A 3g 10 | 3 Apr’29 lst & ref 5a series A_J et 1005s|100 10084 os o 70 

Coll & conv coll tr bs... iosi, exkelios’? hi Gen & rel Ga series A. ieee 1 Sale'lies tosis Sei] 90 104 
Allie-Chaimers Miz Geb Ba_~ 108i: Sale f108 110 Gen & ret beer Beet di BB 
Alpine-Montan 9914 Sale | 99 _ Series O.........--- 06 _ 10718] 23]| 105%: 1085s 
dun hale Chem leaded tian Shami os. Det United lst cons ¢ 4148. igiches* eS ae a 
Amer Beet Bug conv deb 60-1085 105° Sale [105 108 Dodge Bros deb 60.8719 Srl tote eek ai 
American Chain deb e100. 1983 85-80 | 84 Sept'29 Dold (Jacob) Pack iat 63_2_71 Sale’| 987 oo'e| i4a|| 97. 108 

Cot Oil debenture 56... 98 Sale| 9712 9 Iron & Steel 53... 78 "29 97 105% 
Am Cynamid deb 5s wanes 981g 99 98i5 A : Donner Stee! Ist wend 99 79 =Aug'29}----]| 78% 88 
Amer Ice sf deb 5a... .----- on 95° Sale | oat, O5ip Sube-Pvice Pow les tb aa 2 90 | Sole Augao---; 98 
Amer I G Chem conv 58. .1949 90 90%) 90 90 Duquesne Light lst 4s A 66 Sale 11021 1 043, m. 98% 1021, 
Amer Internat Cor; ho 11614 Sale |11053 1171 East Cuba Sug 15- ~~ 196 Sale | 961 : 101% 10512 
im Mam a pevateen ites 110i; Sale {109% 113° ed El Ii! Bkn let con ¢ 48.1 hee ee By 
American Natural oy nee 103% 104%4]103% 103%, fo Pane Ii! ist cons a 9512) 9353 O3is li HF pa 

‘with purch Rockefeller MceCormic a a ’ 2 
Am 8m & R jst 30- - Sale | 82 BAis Trust coll tr o% ye 106 Aug’29)----|] 105% 1107s 
Sale | 99 1001 Elec Pow Corp (Germany)6 }- Sale /1011 
Am 2 . y¥)6 2 102 29 

Telep & Teleg conv 4s___ 1936 Sale |10212 103 241] 1011, 1047, Elk Horn Coal Ist & ref 6 dpe Sale | 91 92 9 - 10212 

30-year coll tr ba. SS Ss aa oer | mault Gab ane eer ol ee ee 90” 9Bte 
21} 96 101 | Federal st con 58__ 1932) 3 Juiy’29]----|} 721 
Ua Sale {1013 1023 Light & Tr 991g! 991 R 2 S8llg 
85-yr ef deh bon 8 ee 101 104%] Ist lien sf 5s Ist 58_.1942 20's) 99! Aug29}-.--]} 98, 1001s 
20-year «1 5348_ etTate, tel Ga es ies on @s Gtameen- loan oie 6S OS lee 
2 1021s] 130}| 101% 10 stamped _____-1942 Sale} 94% 95 | 14 
v deb 4358 Sale |1051g 1051 54s] 30-year deb 68 ee Sal O24 97% 
-- 51s} 130]! 1041 ) or e /103 10312 
Am Type Found 61; Sale |202-  21712|5767 ad th Federated Metals # { 73. po Sp | com Auesél<c--A Set 30 
Debg Goon hn 1978 Me ieee «tel om oe 105% AL i igh aa 22] 98% 105 
ee 3 9910} 27); 96 1 purch 2 {121 121 10 

am Writ Pap ist ¢ 6s.__---- Inala. 3] 90 “soe '8o gO tall Z7 10012 | Fisk Rubber lat 8 f 86. ipl § 2012! 9012 “o1%| 22/] 90 108 
Antilla (Comp Asuc) 7348-71939 Mil 96. Sale'| 96 80 ; 12]) 77 86ls Suaahtetates uetri 7i48'42'3 3 aioe ae = 1147 
Antlo Comp havc) 7H48-— 1998] St AS | ig tae! “oll 4 Zou! Game so Suge Tatot Toke Mad MN| "95" 0" |'s8 sopra] col ‘Bor 100 

Armour 4 Go lstavgen -iss013 D| 89 Saic| 80° soni ill 87 Lh yy Fon D A Ore Al cs Sele 102 Tozis| ~30|] 100% 1 
sree s ouiiatog tees 3] SelB. Be) al Be ae Seba tasrapel @ ee atl ae 
5l4 Sale | 85! 8672) 62 t conv 6s j ----'100 July’2 

Atlanta Gas L te 1935|M $| 1012; 10212]10112 Hy 83% 921_| Gen Cable lst sf 544s A___- 39/4 O} 10453 105 {1 y'29}---- | 100 106 

Atlantic Fruit 78 ctfs dep... 1947 3D 101%, 2 101% mona 9 100 10312 Gen Electric Sed 5s A....1947 J J 957, Sale i 0458 10434 12; 103 110 

Stamped ctis of dep...1934/3 D} 3 1210) 12 4 —= _---]| 101% 101% Elec ( &@ 3}48_--_- F Al 945, 947 9473 957%) 57)} 947% 100 

Mouevino <---~-- J Di 10 2| 1253 May’28}----]| --.- ----] Sfdeb Germany) 7s Jan 16°45|/4 J} 10 8 9453 Aug’29}---- 
col _.._| 1253 May’ 6 Ka wi 2 Sale ‘1011 
Atlantic Refg deb nteshene y a vin a we = iss ao Without cares, we oom 40'5 D) 12614 129 + Bent'20 19] 9012 104% 
‘ 100 10112] 99% 100%} 56]! 993 snes year s f deb 68-_- 943|M N 97 98 | 96 9719] 7 Allg 130 
Baldw Loco Works ist 56_..1940)M N 4 2| Gen Mot Accept deb 68_..._. ipaviF A 91lg Sale| 911g 9214] 26 91% 9914 
pecares (Comp Ast 7342. --1987 D A sen Gr 1 sex Beoratl.-. 106 10712 Genl Pub ol Ist 8 f Ge. ---- ey a ese ala”. weed os BI +H 
4348.1942/3 J pt’29}----|| 831 Gen’ eb 5%s__---1939]5 J ale | 99 10014} 25 
Hemingway 66 90% 91 | 901 9 2 09 n’l Steel Cast 5 ---- 1939 11012 Sale '110 - 99 10212 
Bell Telep of Pa 5e as 1988 3 3] 9015 Sale | 9015 1 | 43]| 891g 9312 | Good Hope Stee 34s with war ‘49/4 J, 1011 1131s} 124/} 108 122 
“me  & I sec 7 A 2 Sale {101 1021s) 199 

lst & ref 5e series C B_.1945|3 3] 10315 Sale |1021, 901s] 11) 88% 94% | Goodrich (B F) Co s..1945)4 O) 9414 9512) ¢ - 981g 104 
Berlin City Elec Co deb 648 2 a] 16Sis Salo [103% 103s) 201) Tee toett| Gotham Gun Iie tet 0348..104713, 3] 106% Sate |106t2 107's| _24{! 1068 108%, 

Deb sink fund 6 63461951|3 Dl 88 90%) 882 1037] 31] 10212 10814 | Gotham Silk Hodes let 58.1957|M N/ 9012 Sale 2 10719] 24) 106% 10814 
Berlin Elec Ei & Unde 6343. F Al 901 gin] 90 92" 26|} 87 96 | Gould Coupl dak ca ieenld | 0% Bale | 90 9112] 104]| 90 
et binen ene ee ee a i we oe aa] Siig oe | GtCeus i Power Ouneasta” oaol® Al 70° Bale 92 | 131) 90% 100 

) et 69% 70121 16 

80-yr p m & im 7 guar A °42|\M Ni 1 Sale 10034 91 16]| 871, 94 Ist & gen s 163 (Japan) 7s. 1944|F 97. Sale | 96 8 2 68%, 81 

Cons 30-year 6s se et Avaels 3] 100° Gale fico” 10012 26|| 97% 104 | Great Falls Pow H48--——---- 1960}3 8914 Sale | 877 97 , 15]| 95% 9912 

Cons 30-year 5 A..1948|F A] 10412 Sale |1041 001;| 20|| 9712 102 | Gulf States Steet d ist sf 68.1940) N} __ shat 91 | 49]] 86% 9512 
Bing & oy dy hmm F Al 1045s Sale 1041. 105 S11] 10213 105% | Hac Ww deb 6 %s_..1942|4 D 06% gale 2 Apr’29}---- 1 
Botany Con Sametin ——— 1950|M 8] 92 95 s 105 130}} 100% 105 | Harpen Min ater Ist 49___1952)3 5] 841 - 96: 97 

s....- 1934/A O} 93 93 si} 92 tt ing 6s with stk purch 2 8712] 971g Sept’29} - - 
an-Bilt Hotels 7s 58 Sale | 58 59 ~ 0c war for com stock pure --|{ 821g 871g 
Biway & 7ih Av int cons 62-1043] B| ~~ 61s] 63% Aug’ 1], "P| marin Sey ic Soo Mogae fart 9.1 Ss aural "SI Sit 
Batya Rdteen iocgus On A-~ ipeold 3 ---- Gl %| 63% Aug'20)----\) 63% Z7's) aoe cas mente dn li ia ae 
en = sg} 83 . 8 448 series ‘ ‘ 2 -..-| 83 2 2 
B aes Ain enh 103i6| 46 10012 10612 +L PL 8 360 oct A 1984 . a cn on 87% 68 oll $0 70te 
. Man R T sec 66_----- 5 3 100 Sale |100 1004) 6 90%, 0512 Amer Line 6s (fiat) .1947|™ 91lz Sale | 90 9ltel 4 7012 
kiyn Qu Co & Sub con gtd be °41 al wy hla. i ae ,* Hudson Coal Ist 8 f 6 ser o-Ps Oe stu aul Site ta 1 6s en 
ett udson . 2! 71 
Brooklyn R Tr int eee J 3} 70% Bale | 70% 1 a ae my Rofning 6343. 1982 i 100%s 108% 100% | 100% “si 99 108 
secu is ----| 921 iA ad | te pe eg ‘ 12 Sale |100* 
meee ie oe jst ioral] Set Sal mee eee Ota 3 sos Hat 305] 30, ii 
icinitale 1950|F A} 85 Sale | 84 85 | 7i| 83% O2%- Llinois Steel deb 46-_.___ 956). Oo 1021g Sale /101% 10214] 26 90%e 1012 
Bklyn Un Gas 1st cons ¢ 66_- 19451 I og, 5 SS a Ss oe Gorp 0} 7a. 1940/4 | °°. fo3te'10s May’ ‘| Tell “Sat ino” 
66 at 2 10253 10253 5 at F ae oo lp 103 May’29 
Conv deb gana ---1947|M N/ 112 Sale {1121 1011g 1061, | Indians Limestone Ist 6 f 6s_ 1948|F A) 8214 Sale | 821 --ss} 108 108i2 
Buff & Susq Iron ist sf 5e_-- 1936|3 3] 430 4 12 3\| 112 118 | Ind Nat Gas ne ists {68.1941 Ni} 76 Sal 4 834] 17) 81 921 
s{5e...1932|3 Di 9 _...|489 Aug’29}--_ |] 554 489 Indiana & Oil 56... 1936)" N e | 76 7713 8 76 92° 
Ist 4e-- 1952|A O} 3 -..-| 9212 June’29} -- Steel Ist 5e_--_--_- oa | LClis Sale /101i— = 101" 2 
ge ane aaaMReRSZ 8534 ie Aug’2 mi 9212 9618 Inland Steel Ist 4 ------- 1952 10412 Sale {1041 0 Ay 97le 1 
pct Term bia gi tacer ala 100. sate'| or igzil---< Se" 8] Iaotraton Con Coppa 6a 198/83) 100 Sao eo ee 
8 A_..1945|MN : 3 101 20'| 89 rop 4}48_..-. 1956|4 a] , 005g} 121) I 
peasccstraietd telat a | Sl ati | Sate bo ee Bg 

Conv deb sf 5s 9) F Al 9612 Sale | 951 961 +4 98 103 Registered..._............ J} 6314 Sale | 63 . tg ge 601g 7912 

uey lstef @ 78... 1938|M N/ 9912 Sal Gig} 24) 9212 102 Tom 5 - qgeaeumaapemeee eee ‘ 65 92|| 60. 791 
Oamag 7... 2 Sale | 99 100 year 66._...... sa none 10° Masa 2 
Pr hg ae ER Se ee ee a ee BS BL a ee 

yr Se_._1943|3 OD 2 9712} 2) 97 orp Ist 20-yr 6e_.1932|M@ N| 9; ¥ 9012} 341] g9 

t Foundry Ist sf 6s M 10114 Sale |101% 1011 10112] Stamped extentied : 9212 93 | 9212 Aug’29 99%, 
Cent Hud G & E 6s SS ee 3 a i hy a Tt gr te. ee | Sa Fe Le” ase. ae 
Central Steel aaniin 1957|M 8 100 102 100 : r00 ----'| 96 981g] Internat Match d eb 6e....1948/M Ni 99% Sale | 991 ug'29/----}} 761g Sil2 
Oertain-teed Prod .s A... 1941/M.N] 12112 1231e]12112 1 2,] 100 102 | Inter Mer eb 5s. ---.. 1947|M Ni 93% Sal 2 10112, 103]) 981g 11812 

saa 5 23 4 can Marine s f 68 Ao 4 Sale| 93% 95 | 60 
Gaeoedes tans Ge thot 1948/M 8) 7512 Sale 7 7 12114 12412] Internat Paper 58 -.1941|4 © 99% Sale | 99%, 1001 3% 
tee poe techcwena Ol ie" os ae a ee ternat Paper Ss ser A&B -1947/4, 3; 87, Sale 86 8 21] 90% 102 
eae ee ee El tas “eae lem 5 | 21] 85 100 | Int Telep & Teleg deb ¢ 4346 ig50iM@ 8 S07 Sale| 80% 90 | 29 
Chicago Rys ist > - J 3} 100 Sale |100 — ----|] 65 83 env deb + aaa 1952|3 43, 90% Sale 20% =. 29 % 

Aug 1 1929 int 10 100 103 | Kansas City Pow & Lt be__- 1939|5_ J; 20512 Sale 201 2) 24] 88! 95t2 
ott! 629 int % paid. 1927 Pt aya ss eit aah y ¢ ow Ls be....1988 “4 $} 10153 10212]10112 i015. noes 10913 224 
Ser Ae lot a dn A 190BIA Ol Sig Stigl Sty 84 ~e- @ 4; fh, ee se te ie oo «ie > 
SE RB Be ge ee Bd | ete se agbele Bl 02 sal ata “Hogal i a age 

v deb 68_.... 1938|F Al 95° 8 Dee’ 28} - - 0 54s with warr._1948|M 8 ale | 7453 817%) 19 
Colo F & I Cogen - Al 95 Sale| 951 --|]| ---- ---.] Keystone Tele --1948 90 91 | 91 7453 97 
Selindge ot Sad ines-—aate | $2" | 33° Go| so} “Gi” sia | nen County ia Be co---1037/A Q| 100% 101101 subol_."|] 3% 88 
2 mo ate , J1isi101 * one 

Debenture bo Aor ib 1962|A O} 96% Sale | 962 98te| 101|] pete tobie| Stamped gu ey feed éac_ipeole Al oo? asl ge AT25ie| all Iaots to 

Colum 1 guar es -z-- 8% 8 Sept’ 
Columbus Ry P & I. let tide 1987/3 3] °°" Sor] 91 \ sea Bee Goel ie County Lighting 306410 F 101 102 |102% “rout ill 79 82 
mmercial . SAE: 3 gre l~ spree 99%) First & ref 6348__--- pie } y 23, July’29} - - 
eee ee Se i $F* ox oot ee ee eel ee Soe nea Nes ial tas* loss lias tis | 7-a}] na nets 
Pes oe i aes: Se Oe eee “77]] 94° Soi oa dg tS Tig ie laa RR oo Bg, 10712 
vest ° aaa 1 

Conv deb 6 Gob Ge. ... 59458 8 90% Sale | 904 = js. A 97. | Lackwanna roll Se with war. 1960r8 al 1011g Sale /101 +t sone 100 10412 
Computing-Tab-Reo 1 ee a ts eee Sots 1ioie Lace! Gas of St L ret&ext ae ol ee, Sie 6 ale 
eemrieritemn 4's (s Sest4 Se [ee ees pS} oes Soe | seis Seta 31 Sem Same 
Consol Agricul Loan Sige 2i9e8|3 gi 85% 90 | 9012 Sept'29 s+ ae saa hme eta ¥ 2. 2} 9] 10012 10512 
Consolidated, Hydro-Elee Te we Sols Sake | 7912 "si | a7l] Fok Sig] Lehigh Valley Goal | yee We ea 4 bry he! Bagh 

ley © ; f 2 
Cons C.'al ofMd tet & vet be. 1950/3 Jj 92 Sale| 914° 92 5 ist 40-yr gu int a ts ease J} 9914 Sale 9814 oot a 3 
Consol Gas (N Y) deb 54s ZO) G54 Sale| 64 6612] 30 89% 97%) let & ref et 5s Bee ot SS fee Om 08 
Consumers Gas of Chic gu 5s 1936 . 104%, Sale |104%3 105 | 86] BD 73% lst & ref ef Se.---.---__- th FA 101 10112'101 Aug’29|----|} 101. 101 
Senere Power lat bn 1962i4 041.101 Galo lie0" tore 13 Ae it 6 cet ot &........... Loale Al ---. 91%] 88 May'20 ----|| 101° 101 
Secale Grp et tae-—-touss' BI ‘fate '92 Sad] wlan] eS sereg gcc ise a OS 081 GS saarao| a3 
warr- - - oot hana ear --- May’29}. 

een Caen tated ts iossl® Al so" eo | 90 92%] 9/89 100%2| Lex Ave & P F B -onnn anon TRE, | She TE w+: et 
p mee ot yy ear r tas cae Ml tee lise teoeel 11 2a eee Tobacco 7a_1944| A 3 caro vac} sri Mayise meas Bh PS a 

Seal ie ag 2]. 56--------- REN Re 8 g'11612 Sept’ o[]-sec= cocne 
Grown: Wilametve Fup 64.--198 3 '3| 1001 1o1u|100 * eee | dich ta with wart 1oailA ©} loos bale 100% 100%| ~26|| ‘98 108” 

Cane Sugar 8 thou a 

Conv deben stamped 8% 198013 3] 57 Sale| 57 S7% iol] srt void) withot at ato Oe reeees Dl ss ‘Sale| oa” '95.| ioll 92. loots 

Ctfs of deposit....- s Jj 57 Sale | 5112 5814] 34 a 791g Without warrants war ‘62 ID 9812 Sale | 9812 9873, 40 ee 1002 
Cuban Am Sugar ist coli 8s_1931|M 8 5612 Sale | 5612 5612} 1 5612 80 | Lorillard (P) Co 7e.-....--.1944|4 © 92 95 | 92 92 3 102 
Cuban Dom Sug ist 7 }4s_..1944 = 9912 99%) 99l2 9973] 24 — 571g lh aaginibn canis eres 1951\F A 107% 113 |107 10758 9 10st ore 

Certificates of deposit..__ 62 Sale | 60 62 | 36 2 103% EE inca tidiamnemel 1937/3 3 7912 Sale | 7912 801s! 16) 76 4 
Cumb T & T Ist & gen 5¢..-1937|3 J 62 65 | 63 Sept’29 55 977% | Louisville Gas & El (Ky) 6e- 85 Sale | 85 851 ¥a 91%s 
Cuyame! Fruit ist sf 6s meen See ae be ee ee cee ¥) Ba.1952|MM| 102 Sale| 99 _ 102- 40) 84 89% 

A tatih Gl eo eel Gan tat ail -Seteaee | meotelen cons ---.1930|3 3} 8912 897 02 | 48] 99 106 
=e. 2; 9812 98iz) ««1|| 97g 102 | stat 6340 = ~s otis a. Baits. 
| ne nner n-e- oe FA 
came” Oe 1 
8014 | 3 8013 877% 
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Week's P BONDS 
Range or N. ¥. STOCK EXCHANGE 
Last Sale > Week Ended Sept. 13. 


Price 
Friday 
Sept. 13. 


Bt4 Ask) Low Hoo 

10514 Sale 1067, 
9614 
99%, 
10014 
883 
9044 
85le 
101% 
92 
108 
10344 

oo7 Apr’29 

90 Sept’29 

935g 9353 

92 Feb’29 

637, 6412 

92 June’29 

314}102 10212 

93g 

8612 

80 

80 

9612 


Pertoa. 
Interest 


BONDS 
S. Y. STOCK EXCHANGE 


Range or 
Week Ended Sept. 13 Last Sale. 











Low Htod) No. 
96 9634 Reinelbe Union 7s with war. 1946 
807 81 Without stk purch war-_._1946 
525g 56 Rhine-Main-Danube 7s A-.. 1950 
60 May’29 58% 605, | Rhine-Westphalia Elec P 
95 Sept’29 Direct mtge 6s 
8812 88% 6 Cons m 6s of '28 with war. 1959 

Without warrants 

95 98 d Richfield Otl of Calif 6s. ...1944 

8753 87% 80 975s] Rima Steel lets! 7s 1955 

96 9612 9 Rochester Gas & El 7s ser B.1946 

9912 101 Gen mtge 5 48 series C _.. 1948 

76 | 72 72 72 Gen mtge 4s series D_..1977 

97 | 93 July’29 Roch & Pitta C & I p m §8_..1946 

8534] 8512 86 2 84 St Jos Ry Lt & Pr ist 58__..1937 

Sale | 99%, 101 St Joseph Stk Yds Ist 444s. .1930 

9814 Sale | 9814 9948 St L Rock Mt & P 5s stmpd_ 1955 
97%, 103 |10114 Aug’29 "= 98 1 St Paul City Cable cons 5s__ 1937 
974, Sale | 97%, 9812 ¢ San Antonio Pub Serv Ist 6s8_ 1952 

10012 Sale {10014 10012 , 98 Saxon Pub Wks (Germany) 78 "45 
97 Sale | 96% 9712 Gen ref guar 6 ¥s 

Schulco Co guar 6 4s 

— Sale 11083, 108%, Guar 8 f 6 4s series B 

9512] GAlg 95le2 Sharon Steel Hoop s f 54s.1948 

98 | 953, Sept’29]_ Shell Pipe Line s f deb 5s... 1952 

9312} 95 June’29 Shell Union Ol s f deb 58... 1947 

.--| 9514 May’29]- Shinyetsu El Pow Ist 6 4s__1952 

Sale 79% $17 ¢ Shubert Theatre 6s_June 16 1942 
90 |75 <Aug’29 Siemens & Halske s f 78 

9712) 9514 9514 2 Deb sf6%s 

- 9814} 9814 9914 : Sierra & San Fran Power 56.1949 

10012 100 100 Silesia Elec Corp 8 f 6 44s.... 1946 

9S 98 Feb’29 Silesian-Am Exp coll tr 7s__.1941 

Simms Petrol 6% notes 1929 
57 5 lle 5lile 50 Sinclair Cons Oil 15-year 7s. . 1937 

Sale |101%, 101% F j 1st lien coll 6s series D....1930 

Sale |; 955g 9712] 222) ist lien 6 348 series D 9 

Nat Radiator deb 6s Sale | 40 41lo] ; 0 2 Sincalir Crude Oil 5 44s ser A. 1938 

Nat Starch 20-year deb 5a_ ( 99 | 99 Aug’29/- | Sinclair Pipe Line s f 5s 1942 

National Tube Ist 6 f 5s8_- lg Sale 1041, 10413 ‘ Skelly Oli deb 54s 

Newark Consol Gas cons 5a_ 1948 J 91g _... 100 Sept’29 99 Smith (A O) Corp Ist 6 44s8_.1933 

New England Tel & Tel 5s A 1952 J 214 Sale 1021g 10214 South Porto Rico sugar 7s. .1941 

Ist g 4348 series B 1961 Mi Sale 9612 9734 6 South Bell Tel & 74) ists f 5a 1941 
New Ori Pub Serv ist 5s A. Sale 845 5g 8434 r 45 Southern Colo Power 6s A..1947 

Firet & ref 5s series B__..1955 J Sale f 8634 S’west Bell Tel Ist & ref 53. .1954 
N Y Dock 50- — let g =... F 807, 8014 1 Spring Val Water Ist g 68...1943 

Serial 6% n 1938 A Sale 78le 90 | Standard Milling lst 5s 1 

N Y Edison Ist & & ref 64s A.1941 2 Sale 2 111% : 1 ist & ref 5448 1945 
ist lien & ref 5s series B_._1944 A Sale : 102 5: Stand Oil of N J deb 5s Dec 15°46 
N Y Gas El Lt H & Prg 58.1948 J nares 1041g Stand Oil of N Y deb 44s__1951 
Purchase money gold 4s_.1949 F 9044 §¢ 90 90 Stevens Hotel Ist 6s series A. 1945 
N Y LE& W Dock & Iinp 5s 1943 J 71g Sale | ¢ 9712 Sugar Estates (Oriente) 7s8_. 1942 
NY &QEIL& P Ist g 58..1930 F 100 lg Aug’29]____| Syracuse Lighting Ist g 5s_._1951 
N Y Rys ist R E & ref 48___1942,3 are: SH Jan’29]_ Tenn Coa! Iron & RR gen 56.1951 
Certificates of deposit... .-.---|---- stant wy Mar’29}_ Tenn Cop & Chem deb 68 A. se: 
80-year adj inc Se--- Jao 1942, A O 973 1 Aug’29 Conv deb 6s ser B 1944 
Certificates of depos: | oe 3 July’29}_ 3 | Tennessee Elec Pow Ist 68-1947 

N Y Rys Corp inc ype 1965! ro 9lp Sale 2 Ole 4 Third Ave ist ref 4s 196 

Prior lien 6s series A 19655 J Sale 74le ‘ Adj inc 5s tax-ex N Y Jan 1960 
N Y & Richm Gas Ist 68 A_- Sale 031 104 3} Third Ave Ry Ist g 5s 
N Y State Rys ist cons 4s. sees) IMWN 29 2612) ¢ Toho Elec Pow Ist 7s 1955 
lst cons 6 4s series B 2|MN 32! Zils 6% gold notes_...July 15 1929 
N Y Steam Ist 25-yr 6s ser A 1947, MN 5 Sale 193% 
N Y Telep Ist & gens f 448-1939) iM N 3 Sale : Tokyo Elec Light Co, Lta— 
80-year deben s f 6s__Feb 1949) FA Sale y lst 6s dollar series 
20-year refunding gold 66-1941) lA o Sale es 4 Toledo Tr L & P 54% notes 1930 
N Y Trap Rock Ist 6s 19463 O Sale 96 Transcont Ol} 6s with war 1938 
Niagara ae Power Ist 5s8_- 1932 10014 Without warrants 
Ref & gen 6s 2 10314 y Trenton G & El Ist g 58__..1949 
Niag leas & O Pr ist 58 A-- 1955 Sale { 99 Truax-Traer Coal conv 6 48-1943 
ee Lioyd yanemen, Trumbull Steel lst 6 f 68__..1940 
20-year a f 6s Sale | ¢ f 90 Twenty-third St Ry ref 58. .1962 
Nor Amer ‘Cem deb 6s A... i940 Sale : Tyrol Hydro-Elec Pow 7 8.1955 
No Am Edison deb 56 ser A - . 1957 Sale 02 — 
Deb 54s ser B_.._Aug 15 1963 Sale 99 Ujigawa El Pow sf 78 
Nor Obio Trac & Light 68- ~~ 1947 9912 99 Union Elec Lt & Pr (Mo) 58- 1933 





MeCrory Stores Corp deb 64s '41/J 
Manati Sugar Ist s f 7 48-_-.1942/A 
Manhat Ry (N Y) cons g 46. 1990|A 
2d 4s 2013) 3 
Manila Elec Ry & its i bo._1953/™" 
Marion Steam Shove s f 68- _- 1967 A 
Mfrs Tr Co ctfs of partic 
A INamm & Son et 60. 1943 4 
Market St Ry 7s ser A April 1940/Q 
Meridional E) Ist 7s 1957\|4 
Metr Ed Ist & ref 5e ser C___1953)5 
Metr West Side El (Chic) 48.1938) F 
Miag Mill Mach 7s with war. 1956) 3 
Without warrants 
Midvale Steel & O conv 8 f 5s. 1936 
Milw El ~ yA & Lt ref & ext 44231 
Gene~al & ref 5a series A_.1951 
let & ref 58 series B 1961 
Montana Power Ist 56 A..-- pr 


PZZmuu | pomee 


abezks 





Zawnr Zi 


uz 


Montecatini Min & meaeoe” 
Deb 7s with warrants... 1937 
Without warrants 
Montreal Tram Ist & ref 68..1941 
Gen & ref s f 5s series A. 
Series B 955 
Morris & Co istsf 4340771990 
Mortgage-Bond Co 4s ser 2. . 1966 
10-26-year 5s series 3 
Murray Body list 6s 
Mutual Fuel Gas ist gu g 568- 1947) 
Mut Un Tel gtd 68 ext at 5% 1941, 
Namm (A I) & Son—See Mire Tr 
Nassau Elec guar gold 48...1951 
Nat Acme ists f 6s 1942 
Nat Dairy Prod deb 58-_- cia 


a 


te Fe oS ~CUCEgS 
LeePP On ZZOuOwCOune Ceo OSSe noe. 05 O@0O0S 





to 











KR OION ot WN ore WW O 








Se NOW Ls] 


1007 102 20 
100 101lig «16 
101 lg 102 27 
98 98 6 
2734 9834 7 
983, Aug’29 ---- 
10012 101%, 125 
93 94 | 123 


qucceggECCEEEWSUECCCREESCESCCCCEEEENSE 


PuaBZPucOAZmOc CwmazZPP enn COZZZOuZPruue 


90 94 12 
72 72 9 
102 Sept’29 ---- 
102 Aug’29 ---- 
10512 =—10553) 7 
1041, 110 136 
103%, 104 39 
5212 5: 23 
35 3: 21 
91le Sept’29'---- 
3 Sale 95%, 9614} 16 
- 96%, July’29) ---- 

Sale 9512 957 


Sale | 865, 8712 
singol ae 9938 
4 Sale 101% 103 
* Sale 9212 
102 

4 97's 
Sale 
4973} 57 June’2? 
95 9ile 94 
8734) 87 8814 
98 | 961g 965g 
995g) 99 99 

9812 100 

21001g 100% 
81 June’29 
9934, Aug’29 
10512 Sept’29 
97 7 

9512 

91 

78 

95 

83le 

84 8112 904 


' ; 

10214 ? 1001g 108 
85 84 92% 
995g 9912 10233 
10914 07 10953 


a eileen 


& =} 
aaq nee 


ee wee De OUO DOU 





Nor States Pow 25-yr 6a A..1941 Sale | 9% 33 Ref & ext 5s 
lst & ref 5-yr 6s series B_.1941 Sale 2 04 UnEL&P (Ill) lstg 5}4seer A_°54 
North W T lst fd g 4s gtd. 1934 98 ‘ Union Elev Ry (Chic) 58_.-..1945 
Norweg Hydro-El Nit 548.1957 Sale Union Oil Ist lien s f 58 1931 
Ohio Public Service 7 4s A... 1946 Sale [10912 ; 30-yr 6s series A__..May 1942 
1947 112 |10912 Sept’29!_ Ist lien s f 5s series C_ Feb 1935 
Ohio River Edison Ist 6s... .1948 Sale |102 10214 02 United Biscuit of Am deb 68- pete 
1944 Sale | 83 2 7 1953 
Ontario Power N F Ist 56..1943 1007 y 99 United Rys St L Ist g 4s__..1934 
Ontario Transmission ist 56.1945 99% 29) i United SS Co 15-yr 6s 1 
1953 Sale Un Steel asa Corp 6 34s A.1951 
Sale . 2 90 Series C 1951 
91 8 5 ~ United Steel Wks of Burbach 
Sale r Esch-Dudelange s f 7e__._1951 
Sale y U 8 Rubber Ist & ref 5a ser A 1947 
Sale 10-yr 744% secured notes. 1930 
102 : 9 U S Steel Corp{Coupon Apr 1963 
Sale 101%; 12 sf 10-60-yr 58| Regis__Apr 1963) 
Sale 110 é Universal Pipe & Rad deb 6s 1936 
105 104% ‘ 05 {| Unterelbe Pr & Lt 6s 1953 
9Ale : 92 Utah Lt & Trac eo oe .-e 
9934 Utah Power & Lt Ist 5s 
9912 965g 1 Utica Elec L & P ists fg 58- 1950 
85 Utica Gas & Elec ref & ext 58 1957 
9912 June’29 Utilities Power & Light 5348-1947 
70 71 58 84 | Vertientes Sugar Ist ref 1... 
-| 75 7812 y 9 Victor Fuel Ist s f 58 1953 
110 110 Va Iron Coal & Coke Ist g 58 1949 
101 10143 5 Va Ry & Pow Ist & ref 58___ 1934 
95%, 9634 Walworth deb 6 }4s (with war) '35 
9712 Sept’29 t Without warrants 
8412 85le 8 94 Ist sink fund 6s series A... 1945 
10434 10919) 4 Warner Sugar Refin Ist 7s_.1941 
88le 2 88 94 | Warner Sugar Corp ist 7s... 1939 
10934 "2 Warner-Quinian deb 6s 1939 
105g 5le 07 | Wash Water Power sf 5s_...1939 
101 y 5 Westches Ltg g 5s stmpd gtd 1950 
143 y 2| West Penn Power ser A 58..1 
9412 "7 ist 5s series 
102 y 2 00 1 
10212 
97 
9814 "7 Western Electric deb 5s_._.1944 
961g ¢ ‘ Western Union coll tr cur 58_ 1938 
9612 Fund & ree .tg 630s... 
9712 < 15-year ¢ 4s 
106 2 ‘ 25-year gold 58 
9412 ‘ Westphalia Un El Pow 68..1953 
9012 y Wheeling Steel Corp Ist 5s 1948 
8714 Tle 99 lst & ref 44s series B_.-_1953 
2'111 Mar’29 White Eagle Oil & Ref deb 5 8'37 
10912 May’29} - With stock purch warrants-.-_-- 
273 278 2 White Sew Mach 6s (with war)'36 
10214 10319} 2¢ Without warrants 
9614 9614 1940 
78 78 : 88 | Wickwire Spen St’l Ist 7s_..1935 
9714 977g Ctf dep Chase Nat Bank 
91le 9278; 20, 6 Wickwire Sp St’! Co 7s_Jan 1935 
94 9512 Ctf dep Chase Nat Bank 40!g 48 
, 963g 98%| 15: Ctfs dep Chase Nat Bk stpd_-_ Pa ee Fe 4 414 46 
10314 101 102 Willys-Overland s f 6 4s_.__1933 2 i] 100 1028s 
10212 100 101 Wilson & Co Ist 25-yr 8 f 68__1941 : 5 98 10312 
Sale |1021g 1021, Winchester Repeat Arms 7 }48 ‘41 2 || 106% 108 
Youngstown Sheet & Tube 5s 1978 Sale | 9912 99% 101 











Oriental Devel guar 6s 
Extl deb 5 s int ctfs 
Oslo Gas & E] Wks extl 5s. . 1963 
Otis Steel Ist M 6s ser A....1941 
Pacific Gas & El gen & ref 5s 1942 
Pac Pow & Lt Ist & ref 20-yr 5a’30 
Pacific Tel & Tel lst omen 
Ref mtge 5s series A 1952) 
Pan-Amer P & T conv 6 f 68. ooee 


.] 
—=egegz> wepegee assez 


OumueOOuuPOOOZZPUO COZuemzZO> Ou Zur 2.220 








Paramount-B’way Ist 5 }s-_.1951 
Paramount-Fam’s-Lasky 68.1947 
Park-Lex Ist leasehold 6 }48_ 1953) 
Pat & Passaic G & El cons 5s 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 68 A-_-_..1941 
Peop Gas & C Ist os S..25 
Refunding gold 56 
Philadelphia &o sec 5s ser A. 1967 
Phila Elec Co Ist 44s 1967 
Phila & Reading C & I ref 58. aaae 
Conv deb 63 194 
Phill ps Petrol deb 5s 
Pierce-Arrow Mot Car deb 881943 
Pierce Oi) deb 8 f 88..Dec 15 1931 
Pillsbury Fl Mills 20-yr 68. .1943 
Pirelli Co (Italy) conv 78 __ . .1952| 
Pocah Con Colliertes Ist 8 f 561957 
Port Arthur Can & Dk 63 A. bee 
lst M 6s series B 
Portland Elec Pow ist 6s B_. 
Portland Gen Elec lst 5a-.-- 1935 
Portland Ry Ist & ref 6a__...1930 
Portland Ry L & P Ist ref 58. 1942 
lst lien & ref 6s series B -___ 1947 
lat lien & ref 7 }4s series A. 1946 
Porto Rican Am Tob conv 68 1942 
Postal Teleg & Cable coll 5s. 1953 
Pressed Steel Car conv g 5s-. 1933 
Prod & Ref s f 8s (with war) . 1931 
Without warrants attached - -- 
Pub Serv Corp N J deb 4}48_ 1948 
Pub Serv El & Gas Ist & ref i 


Punta Alegre Sugar deb 7s. .1937 
Pure Oils 154% notes 193 
Purity Bakeries s f deb =... 
Rem Rand deb 5}4s with war "47 
Republic Brass 6s July 1948 
Repub I & 8 10-30-yr 5a 8 f_.1940 
Ref & gen 5}4s series A.--1963 
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847g 87le 
8634 93 
957g 10712 
5953 8534 
94 9914 
9914 10253 

10538 
10014 104 


2 105 
104 Sept’29 10512 
10014 101 104!3 

18 Sept’29 3314 
1003, 10112] < 
100 10014 
955g 9612 
1073, 108% 3}} 10614 111 
100 101 29 a = 
8014 8ile 

9812 9912 38 102 

8512 86 841g 8714 


1014 10578 
10012 98 130 
92 ¢ 80 9912 
8412 83 10012 
40% 61 
39% 47 
40 60% 
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Outside Stock Exchanges 


Rog ee —— ee of ree beck | at Week's Range 
the Boston Stoce xchange, Sept. 7 to Sept. 1 oth in- Sale | of Prices 
clusive, compiled from official sales lists: Re eee eee: Se 





Sales 
for 
Week. 
Shares. 


Friday 
Last Range Since Jan. 1. 


Low. High. 











Stocks— 


Friday 
Last 
Sale 


.| Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
jor 


Range Since Jan. 1. 





Week. 
Shares. 


Low. 


High. 





Ratlroaa— 
Boston & Albany 


Series A ist pf unstp_100 
Series B ist pf unstp 100 
Preferred stamped - -.100 
Prior preferred stpd-_-_100 
Ser A ist pfdstpd ...100 
BerB ist pf stpd 100 
Ser C ist pid stpd_..100 
Ser D Ist pref stpd--.100 
Boston & Providence - .100 
Chic Jct Ry & US Y pf.100 
Conn & Pass pref 00 
East Mass St Ry com._100 
lst preferred 100 
oy ee TO 
Maine Central 100 
N YN 4H @ Hartford-_- 
North New Hampshire_100 
Norwich Worcester pref100 
Old Colony 
"ennsylvania RR 50 
Providence & Worcester 100 


Miscellaneous— 


Amer Equities Co com...-| 


Am Founders Corp com stk 


amer. & Gen Sec Corp-.--- 
Amer Poeumatic Service - 


Preferred 
ist pre 


Boston Personal Prop Trust 
srown & Co 
Columbia Graph 


samen Utility ‘Inv Corp... 
économy Grocery Stores_* 
E4ison Eiec 


«mpi Group Assoc 
Galveston Houston Elec100 
Galveston Hous Elec pf 100 
General Capital Corp 
Georgian Inc (The) pf A-20 
German Credit & Inv Corp 


Gillette Safety Rasor Co. 

Greenfield Tap & Die--..25 
Greif Bros Coop’ge class A- 
Hathaway Bakeries cl A--- 


Hathaway Bakeries class B 


panaae Sec Inc 
iInsuranshares Corp cl A--- 
Internat Carriers Ltd com. 


Intl Hydro Elez System A 

Internat Securities Corp B_ 
Jenkins Television como... 
Kidder Peab accep A pf 100 
Libby McNeill & Libby -10 
Loew's Theatres 25 


Mass Utilities Ass. 
Mergenthaler Linotype. 1: 
National Leather 


Herman Wilson Corp---_-5 
New Eng Equity Corp---- 
Preferred 100 
New Eng! Pub Service--.-_* 
New Eng! Pub Serv pr pfd* 
New Eng Tel & Tel----100 
North Amer Avistion Inc- - 
Nor Texas Electric - - - -100 
Preferred 1 


Pacific Mills 100 
Plant (Thos G) Ist pf._100 
Prince & Whitely Tr’g Corp 
Preferred series A 
Ry & Light Sec Co com--- 
Reese But’n Hole Mach.10 
Sec Incorp Egty com stk-- 
Second Internat Sec Corp-- 
Snawmut Ags’n Con Stk--. 
Shenandoah Corp com-.-.-- 
Preferred 6% 50 
Sterling Sec Corp 


ower Mig 
Tri Cont Allied Co Inc..-- 
Tri-Continental Corp..-..- 


Union Copper Land & Min 
‘pion Twist Drill_... -6 

United Carr Fastener Corp 

United  peepuaaae 2, 
Rights 


173 





United Shoe Mach Corp.25 
Preferred 25 


173 
69 
90 

103 
¢ 


¢ 101% 
48h 





116 
630 
60 
85 
210 


,100 
85 
100 
305 
376 
160 
95 
246 
75 
20 
89 
18 
285 
150 
361 
634 
96 
31 








Aug 
Sept 
Aug 
June 
Sept 


Sept 
Apr 
July 
May 
Apr 








8 Brit Inv $3 pfd allot ctf 
U 8S & Int Ser Corp pret___ 
U 8 & Overseas Corp com __ 
Utility Equities Corp 


Venezuela Holding | Corp.- =e 
Yenezuelan Mx Oil Corp 10 
Waldorf System Inc 
Walworth Co 


ist preferred 
Westfield Mfg Co com.... 
Whittelsey Mfg Co A 


Minine— 
arcadian Cons Min Co..25 
4tisona Commerciai 
Calumet & Hecia 


2 
Kast Butte Copper Min_10 
Hancock Consolidated _.25 
Hardy Coal Co 
Helvetia 


Coal 
isle Royal Copper 


Lake Copper Corp-_.___- 2% 
La Salle Copper Co 

Mason Valley 

Mass Consolidated 25 
Mayflower & Old Colony = 


New Dominion Copper. --. 
New River Co pref. -..100 
Nipissing Mines 

North Butte 


Quincy 26 
8t Mary’s Minera) omens” 


Superior, Boston Copper 10 
Otah Apex Min 5 
Utah Metal & Tunnel-___-1 
Victoria Copper Min Co.25 


Bonds— 
Amoskeag Mfg 68. ...1948 
Ernesto Breda Co 7s-_-_1954 
ee ee os 
194 


36 
Int Hydro-Elec Syst 681944 
Karstadt (Rud) Inc 68 1943 
Mass Gas Co 4%s_-..1931 
Miss River Power Co 5s_’51 
New Engl Tel & Tel 58 1932 
PC Poca Co7s deb.- caae 
Swift & Co 5s...-..-. -1944 
Western Tel & Tel 5s_- 1932 





39% 


38% 
138 149% 
4 4 
81 
31% 31% 
39 39 
184 193 
48 oe, 
37% 
1 


9934 
95 
104% 
85% 
97 
100 % 
100% 
102 


65 
415 
1,280 





00 100 
98% 99% 








Jan 
Sept 
Sept 


May 
Jan 
Apr 
Feb 

Mar 
Jan 
Apr 

Aug 

Mar 

Sept 


39 41% 
52% 


Aug 
July 
May 
May 
July 
May 
May 

. May 
May 
May 
June 
May 

July 

Jaz 
May 

Apr 

Jan 
July 

Jan 
Sept 
Jap 
May 
June 

Feb 
May 
May 
May 

. Sept 
June 
May 

Jan 


oo 
hoon 


RRR KKK KKK 


g2-8 


SS8sameS 
KRKRK 


Aug 
July 
June 
June 


May 


Sept 
Mar 








*No par value zs Ex-d' 


vidend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Sept. 7 to Sept. 13, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Friday 


Week's Range 
of Prices. 
High. 


Sales 
jor 
Week. 


Range Since Jan. 1. 





Shares. 





Abbott samneenates com.* 
acme Steel Co_-_-...-.. -365 
Adams (J D) Mfg com. ..* 
Adams Royalty Co com. 
Ainsworth Mig Corp pony 
All-Amer Mohawk ° “A” ~.6 
Allied Motor Ind Inc com. 


Allied Products “‘A’’..-- 

Altorfer Bros Co conv pfd : 
Amer Commw Pow “A”’.* 
Amer Equities Co com... * 
amer Pub Serv pref-. . 164) 
Am Pub Util part pref_100 

Prior preferred 100 

Amer Radio & Tel St Corp* 
American Service Co, com * 
Am States Pub Ser A com. * 
Amer Yvette Co com... : 


Art Metal Wks Inc Com.* 
Assoc Appar Ind Inc com _* 
Assoc Investment Co-_--- 
Assoc Tel Util Co com... 
Atlas Stores Corp com... 
Auburo Auto Co com_..- 
Autom Wash conv pref_-- 
Backstay Welt Cocom --- 
Balab & Katz Corp v t c_25 
Bastian-Biessing Co cum_* 
Baxter Laundries Inc A_.* 
Beatrice Creamery com.50 
Bendix Aviation 

Binks Mfg Cocl A conv pi * 
Borg-Waroer Corp com_10 
Borin Vivitone Corp pref * 
Brach & Sons (E J) com..* 


Bruce So = i common...* 
Bulova Watch Co com...* 

$3 4 preferred » 
Butler Brothers --- -20 
Camp Wyant & Can Fdry.* 
Canal Constr Co conv pf.* 
Castle & Co A M com_-.-.10 
CeCo Mig Co Inc com ..* 
CentrallliPubServ pref ..* 


10 





10% 
27% 


41 424% 

130 134 
35% 
16 


50 
16 
48% 
52 
68% 
43 
29% 
31% 
4 103 


95 
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Stocks (Continued) Par. 


Friday 
Last 


Sale 
Price. 








FRE 





RIGRES . on - ccaecccocse- 
Chain Belt Co com 
Chain Stores pfd....---- 
Cherry Burrell Corp com_* 
Chie City & Con Ry Ist pf * 

Certificates of deposit. _* 

o Corp com....-.-* 

Convertible preferred - .* 
Chicago Elec Mfg A.-.--- * 
Chicago Flex Shaft-.-.----- 
Chic Investors Corp com.* 

Pretarved ..ccscccnscd 
Chic Rys part ctfs ser 1- i00 
City Radio Stores com-...* 
Cities Service Co com ..-* 
Club Alum Uten Co _...* 
Co nLamp&Stovecom * 
Commonwealth Edison. 190 
Community Tel Cocupart* 
Cons Serv Co(The) ctf dep 
Construction Material... _* 


PreNE.. .ccecccctsnce * 
Consumers Co common. 5 
7% cum pref....... 100 


V tc purchase warr ...* 
Continental Steel com-.--_* 
CO en acatubnonng * 


Crane Co common...-.-- 25 
Curtis Lighting Inc com..* 
Curtis Mig Co com ..... 5 
Davis Indu# Ine “A’’....* 


Dayton Rubb Mfg A com * 
DeckerC&Co"A’’com . 100 
Dexter Co (The) com....* 
Eddy Paper Corp (The).-* 
El Household Uti! Corp.10 
fiec Research Lab Inc... * 
Empire G & F Co7% pf rr 


Fabries Finish Corp com_* 
Federated Publica’s $2 pf.* 
Federal Screw Wks.....* 
Fitz Simons & Con 

Doe 


Foote Bros G & M Co..--5 
Gardner Denver Co com.* 
Gen Candy CorpclA -....5 
Gen Part Corp comv pfd .* 
GenTheatEqCorp com...* 
Gen Water Wks & EI A...- 
$7 preferred.....-...- * 
Gerlach Barklow com aul 
PUGRNTOGE. « «bcos oscna - 

-_ 


Greif Bros Co-op"*A”com * 


Hartf Times Ine part pref * 
Hibb Spencer & Bart com25 
Hormel G & A.......--- 


Insull Util Invest Inc....* 
Without warrants. ....- 
| eee eee 

Internat Pow Co Ltd com * 

I-on Fireman Mig Covse® 


Jackson Motor Shaft Corp * 
Jefferson Electric Co com_* 
Salamasco Stove com. 

Kats Drug Co com..-..._ _* 
Kellogg Switchbd com _ -1C 
Ken-Rad Tube&Lp A com* 
Kentucky Util jr cum pf_50 
Keystone 8t & Wicom ° 


Keystone Wat Wks & El A* 
Kirsch Co conv pref- ----- 
La Salle Ext Univ com 10 
Lane Drug com vt c_..... 
Cum preferred ...... 3 
Lawbeck Corp ctfs_.....- 
Leath & Co common.---_-_ * 
. .... SSS 
Libby MeNelill & Libby_i0 
Lincoin ting com..._* 
7% preterred.......- 50 
pea a i 


Lindsay LightCo com _.-.10 
Lindsay Munn Pub pref_* 
iLlon Oil Ref Co com ----- 
Loudon Packing Co__...- * 
Lyneb Glass Mach Co.._* 
McCord Mfg Co class A__* 
McQuay Norris Mfg com_* 
Manhattan-Dearborn com* 
Mapes Cons Mfg Co com_* 
Marks Bros Thea pref___* 
Material Service com-_--10 
“Meadow Mfg Cocom._..* 


* 








Mer & Mfrs Sec cl A com_* 
Mid Cont Lawnd Inc A _.* 
Midland Steel Prod com_.* 
Midland United Co com __* 
Midland Util 7% pr lien 100 


7% class A pref...-.. 100 
6% prior lien_.....--. 100 
6% class A pfd__-.-- 100 
Middle West Utilities..._* 
Preferred. .......ca0- 100 
$6 cum preferred. ....- ° 
$6 cum pr lien pfd ..__* 
Prior tien pref......- 100 


Miller & Hart Inc conv pf_* 
Minneap Honeywell Reg * 
M pD-Moline Pr Imp_* 

ee * 
Mo-Kan Pipe Line com. _ 

‘o@ine Mfg com oot 

Mohawk Rubber com ---- 
Monighan Mig Corp‘‘A” _* 
“Acasanto Chem W new--_* 
Morgan Lithograph com * 
Morrell & Co Ine Ctfs____* 


a 
: 
* 
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| Budd Wheel Co 


tional Leather 

Natl Republic Invest trust 
Nat Secur Invest Co com_* 
Certificates......--..-- 
Nat Standard com... ....* 
Nat Term Corp part pid_* 
Nat Un Radio Corp com.* 
Nobbiiet-8parke Ind com_* 
North American Car com_* 
North Amer G & El cl A.* 
No Am Lt & Pr Co com..* 
NorthAmWatWks&ElI'A’ * 
N & 8 Am Corp A com...* 
Northwest Eng Co com..* 
jyatario Mfg Cocom.-...- bd 
Oshkosh Overall com-....* 
Convertible preferred. .* 
Pac Pub Ser Coel**A’’ com® 
Parker Pen (The) Cocom10 
Peabody Coal B com_--_-- * 
Penn Gas & Elec “A”’com® 
Peoples Light & Power A_* 
?Pertect Cirele (The) Co--* 
Pines Winterfront com.-..5 
Polymet Mfg Corp com..* 


Potter Co (The) com-...._ ~ 

Pub Serv of Nor Ill com_- 
Common.......-.-.-- 100 
6% preferred ..-...-.- 100 

Quaker Oats Co com....-. * 


ere 100 
Q-R-S De Vry com-.---.- * 
Rath Packing Co com -.10 
Haytheon Mig Co--_.--- 
Reliance Mfg Co ae 
RollinsHos Mills conv pf-_* 
Roses Gear & Tool com-.-.-_ 


Sangam 
Seaboard Util Shares Corp* 
Sheffield Steel Corp com_* 
Signode Steel Strap com_-_* 
PROMOE. » s008s ened 30 
Sonatron Tube Cocom.. ° 
So Colo Pow cl A com_-_.25 
Standard Dredge conv ptf_* 
Common............- 
Standard Tel va OF wtans * 
BSteinite Radio Co....... 
Sterling Mot Tr pfd_....30 
Stone & Co (H O) com ...* 
Stockline Fur conv pref.25 
Studebaker Mail Ord com * 
Super Maid Corp com. .._* 
Sutherland Pap Cocom .10 
Swift & 100 


Tenn Products Corp com_* 
Thompson (J R) com-_..25 
Time-O-8t Controls “A” _* 
Tri-Utilities Corp com-_-..* 
United Chemicals Inc pf_* 
Unit Corp of Am pref....* 


United Gas Co com ...-- bd 
Un Repro Corp part pf A.* 
U 8 Gypsum.-......... -20 

T, PEa nwrumeconsine 


Viking Pump Co com..-.- 
Preferred ......... ote 


s 

s 

Vortex Mfg- + sotbuiein eetisicaba * 
Class * 

s 


Warchel Corp pref_-__----- 
Ward(Montg’y)&CoclA . _* 
Waukesha Motor Co com * 


Wayne Pump Co com----_* 
er eee * 
Wieboldt Stores Ine ..--_- ° 


Wextark Rad Sts Inc, com® 
West Con Util Ince A__._* 
Western Grocer Co com_25 
West Pow Lt&Tel ist pf A* 
Wiiliams Olj-O-Matic com*® 
Winton Engine Cocom_.-__* 
Conv preferred _-._---- * 
Wolverine Port! Cement_10 
Woodruff & Edw Inc— 
wees Bo oo bsksce ee * 
Yates-Amer Mach part pf * 
Yellow Cab Co Inc (Chie) * 
Zenith Radio Corp com-_-_* 


Bonds— 
Brown Paper Mill 6s__1939 
Chie City Ry 5s.-..-_- 1927 


Certificates of deposit _ - - 
Chicago Rys 5s A_...1927 
Federal Pub Serv Co 681947 
Holland Furnace 6s_--_1938 
Northwest Elev 5s-_--_1941 
Pub Serv Co Ist & ref 5s °56 
Sou Nat Gas Corp 6s-_- ew 9 
Swift & Co Ist 5s 








108% 108% 
48% 


35 
59% 
20% 


18 34 


43% 


97% 
814 
79% 
58% 
95 

99% 
80! 4% 
07% 


97% 
100 
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g 


EB 


_" 
ae 
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w 
oo 
oe 
x 


Zs 


2% 





Low. 
10 Sept 
5% Sept 
61% July 
40 May 
27 
28% Aug 
2% Aug 
62 Sept 
25 Feb 
110 Sept 
39 Mar 
14% May 
Sept 
32% Mar 
Mar 
18% June 
67 
23% Aug 
Aug 
29 June 
20% July 
7 June 
18 June 
21% Feb 
a4 Apr 
8% June 
June 
46% May 
Apr 
568 June 
50 3=June 
27 Mar 
14 §«6June 
pe Jan 
117% Jan 
June 
100% July 
2 May 
June 
51% July 
20 Mar 
55 Sept 
43 Aug 
8 Jan 
37 July 
27 June 
35% Jan 
15 Sept 
58% Apr 
11% June 
25 July 
27% Mar 
22% June 
28 #$=Mar 
26 Mar 
93% Apr 
16% June 
28 Aug 
3634 Sept 
22 July 
13% Jan 


sets 
RK 
[> 
5 





May 
9 July 
43% Sept 
26 Mar 
45 Aug 
35 July 
23 Mar 
22 June 
20 May 
4534 Apr 
a 
17% Apr 
22% June 
14% July 
2044 Feb 
25 Feb 
27% July 
26 Sept 
15 May 
2244 June 
Aug 
34% Sept 
17 Aug 
28 =May 
129 § July 
160 Aug 
16% July 
30 July 
39 June 
37 June 
22 Aug 
17 Sept 
July 
17% Sept 
67 July 
57 Mar 
5 Aug 
18% Sept 
21% Mar 
28 Sept 
28% May 
97% Aug 
80%, Aug 
79% Sept 
58% Sept 
95 July 
99% June 
80% Sept 
97% Sept 
97% Aug 
100 Aug 





* No par value. 


Philadelphia Stock Exchang 
at Philadelphia Stock Exchange, 


e.—Reeord of transactions 
Sept. 7 to Sept. 13, both 


inclusive, compiled vekewn official sales lists: 





Week's Range 
of Prices. 
. Low. 


BSESNeRSLaS Se 
KERR RK 
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KK 


& 
x 
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ERSESSeeVEs 
KE KEKK KK 


Cad 
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Range Since Jan. 1. 








Stocks— Par. 
Alsen  Dteres. ssi ncncve * 
American Stores_...---- . 


Bankers Securities pref__50 
Bell Tel Co of Pa pref__100 


Bornot, Inc 


Preferred 


Budd (E G) Mfg Co.__-. . 














Low. 

5 Apr 
65% May 
50 86July 

114 June 

8% Jan 
14 June 
564% Jan 
34 Jan 
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Last | Week's Range| Sales Range Since Jan. 1. Week's Range Range Since Jan. 1. 
Sale of Prices. md : Week. 
Stocks (Concluded)— (Price.\Low. High.| Week. Low. Htgh. Stocks (Concluded) Par|.Price|.Low. High|.Shares Low. 
Cam Sree | 38% 38% 80!| 38 Sept] 41%4 Jan | Second Southern Bankers 
Camden Fire Insurance...| 33%| 33 34%| 4,600} 31 June % Jan Com 50% paid---_-----.}...-.. 63 235 Aug 
ERS ATI Tice 9% 9% 200; 9 Aug} 13 May | Southern Bank Sec Corp._|_.....| 573% 59 154 June 
Central Properties com ----|_..... 8% 9% 500} 7% Mar) 11 Mar! _ Preferred.----.......|_..__. 95 95 2 July 
Con’wealth Casualty Co_10]_____- 6 26% 600} 22 June| 33% July | Un — Rican Sug com. ~ 37 —s 338 40 Sept 
Consol Trac of N J_...100)_____- 51% 51% 54| 47 July; 61 Jan ferred... .......... 42%| 42% 42% 25 July 
Cramp Ship & Eng--_-..100 1% 1% 41% 600 1% Aug 3% Mar | Union Trust Co new__.___|______ 78 78 30 July 
Elee Stor Battery ..--. ee 83% 86% 465| 79% June| 92% June | United Rys & Elec___-__ 50 7 7 218 Sept 
Fire Sen. - EE ET 48 50%| 5,500} 45% June| 52% Mar | U S Fidelity & Guar new__ 63% 65% .682 Aug 
Fishman & Sons A-----.--- 74% 757 2,700; 71 Aug; 81 Aug | West Md Dairy Inc pref_* 86 88 28 6 une 
Horn & Hardart(Phiicom® nmacatindl 225 227 60} 197 June| 233 Feb Prior preferred1 _--__. 50 ---| 52 52% 55; 51% Aug 
Horn & Hardait(NY)com */___._- 6 4,700} 51% May| 63 Sept 
EE wataas cone 4 ee 102 103 305}; 99% Aug; 108 Feb Bonds— 
Insurance Co of N A-.-10|] 86§—&| 83 86%} 1,600; 73 Aug} 91 Jan | Baltimore City Bonds— 
Lake Superior Corp....100} 20 18% 20%) 3,700} 14 May; 42 Jan 4s 1962 (coup) O B...--|__.._. 96% 96%} $1,000 June 
Lehigh Coal & Nav----- ag 155 165 700} 146 Mar| 174 Aug | 48 Dock impt---....- 1961|......| 9634 96%} 1,000] 9414 May 
Mfrs Casualty Insur--.-.-.-- 50%| 50 51%} 1,800; 49 Sept) 71 Jan Burnt district... _- 1960 96% 96%4| 2,000 June 
Mark (Louis) Shoes Inc__*}_..._- % % 300 Aug 34% Jan 4s Annex impt_---- 1954 .--| 96% 96% 500 June 
Minehill & Schuy Hav..50}_..._- 54 54 32} 53% Jan| 54% May 4s Annex impt-_--_-- 1951 7 97 5,000 June 
Mock Judson Voebr.___- Sa 37 38% 500} 36% Aug| 38% Sept Black & Decker 6 4s-__1937 ~--| 25034 25044; 1,000 Mar 
Pa Cent L & P cum pref_-_*| 76 76 76 30| 74 July} 81 Feb | Consolidated Gas 5s--_1930 cual ten Wee 1,000 June 
Pennroad Corp---------- - 25 244% 27%| 40,000! 15% May| 30 July General 4 4s------- 1954 97 97 3,000} 9644 June 
Pennsylvania Insurance...| 148 148 154%) 2,000) 133% Aug) 175 Mar | ConsolGEL & P 4s 1935 97 97 1,000} 96% June 
Pennsylvania RR-_-.-.-.-- er 102% 107%! 28,100} 73 Mar; 110 Aug Ist ref 544s ser E_..1952 %| 105% 105%| 2,000 Feb 
Pennsylvania Salt Mfg-.50 100%) 99% 102 2,100 9 June} 102 Sept [st ref 5s ser F.__.- 1965 ---| 10144 110%} 3,000!) 101% Sept 
Penn Traffic.......... STR aweeane 1% #=1% 100 1% Jan 2% Jan Fair & Clarke Trac 58.1938 84% 84%) 4,000) 82% Aug 
Phila Dairy Prod pref-_---- 90 1 158; 85 July! 93% Jan | Finance Co of Am 6s 1934 100 =100 2,000 Aug 
Phila Elec Pow pref-_--.-- 25| 32 31% 32%! 4,700] 31% Sept 34% Mar | Houston Oi15%% notes ’38 95 95 5,000 June 
Phila Insulated Wire--.--- *| 654%) 65% 65% 100| 57 Jan| 66 Aug | Lexington (Ky) St 5s.1949 102 102 2,000); 100% Feb 
Philadelphia Inquirer. ----|--_-_- 47 200 % May| 52 Aug | North Ave Market 6s_1940/_....-| 88 88 5,000 July 
PE WRebne sewers 51%} 51% 51%| 1,200) 49% July| 5334 Aug | Sandura Co Inc Ist 6s_1940 2 92 2,000 Apr 
Phila Rapid Transit.... 50) 51 51 51 300| 49% June] 53% Aug | Silica Gel 6s__-_--_- 1932 102% 102%] 1,000} 100% Jan 
7% preferred... -.--- 50| 49%) 49% 49 2,200 June| 57% Jan | Stand Gas Equip Ist 681929 8 4,000 Apr 
Phila Germ & Norris RR 50/-_.__-- 126 126 10} 126 Aug| 132% Feb | Un Porto Fagg Sugar 
Philadelphia Traction. --.50}...._- 48 50% 600; 48 Sept}; 55% Jan 64% notes__..._-- 937 90 90 4,000 June 
eR STE 48 49 320} 44% Aug] 52 Feb | United Ry ‘< Ei Ist 48.1949 57% 58%] 12,000 July 
Phila & Western Ry-...50|-.___- 3 3% 300 3 Aug 9% Jan Income 4s8........- 1949 36% 3644) 4,000 May 
RE Land Title new___-..-_|..._ - 64 66 2,300} 63% June; 84% Jan Funding 5s........ 1936 51 52 4,500} 48% Aug 
Reliance Insurance __-.--- 10} 20 19% 20%] 1,500) 19% July; 26 Jan . We MOS... . 5... 1930 97 97 1,000 Jan 
Shreve El Dorado Pipe L 25} 19%| 19% 20%] 2,210} 19% Sept; 38% Jan Be GB. iercnnancane 1949 66 68%| 6,000 Sept 
Schaffer Stores Co......-- 22%| 22% 23%] 2,400] 22% Aug] 23% Sept | Was Balt & Annap 5s 1941 73% 73%! 5,000 June 
Scott Paper Co....-.-..-- *| 64 63% 65 95| 48 Jan} 71% July * No par value. 
— ao, ae cae -lsannce a bf: = 11% _ aaa pd 
‘acony-Palmyra dge..-| 55 5 36 an}; 8 y pata 
Saas ee Ons. |. : & m .. gan hk oe he ey Stock Exchange.—Record of transactions at 
Preferred 5250] 14, May 15 Apr 2 eveland a Exchange, Sept. 7 to Sept. 13, both in- 
Tono Belmont Devel ,600 Sept 1 Jan 
ee te a 3h ae iS Bie usive, compiled from official sales lists: 
Union Traction - - 1,680; 31% May! 35% Apr Friday Sales 
Certificates 240; 31 Sept; 35% Apr Week's Range| for Range Since Jan. 1. 
United Cos of N J 13} 2 June} 215 Feb of Prices. Week. 
United Corp temp ctfs_-.-- 22,800} 39% Mar! 75% May Stocks— Par. Low. High.| Shares. Low. 
Temp ctfs preference. -.-.- 4,000} 42 Mar! 49% July 
Option wariants 500; 40 Sept; 47% July | Aetna Rubber, com-_-.---.-. ne 15 16 110 Aug 
United Gas Impt 1,353| 157 Mar! 299 July | Allen Industties, com--..-*|___ 8 8% 100 Apr 
Common new 24,800| 37 May! 59% July PEGGLE... -ccacccess * 27% 30 560 Aug 
Preferred new 2,300} 87 May| 95% Sept | American Multigraph com* cae 37% 40 165 Mar 
U 8S Dairy Prod class A.._*/--.-.-- 54% 55% 900] 48 Jan}; 55% Sept | Apex Electric.........--*|__. 30 33 210 Aug 
Common class B_-_---.- -; S 22 23% 800| 12% Apr! 23% Sept | Bessem Limes & Cem cous 33% 33% 15 Sept 
Victory Insurance Co__.10} 19%} 19% 20 1,400} 18% July; 25% Jan | Bond Stores B...-----.-- 1% ~2#1 510 Jan 
W Jersey & Seashore RR 50} 51 51 54%| 2,200 June| «uz Sept | Bulkley ae, pfid-. ido iach 63% 63% 32 Aug 
Byers Machine A-----...*|__- 10 10 160 Feb 
Cleveland Ry ctf dep. “id 95 95% 145 July 
United Gas Impts_-_....-_- 3% 3718 3%] 7,000 14yMay 31546 July | Central National____-.._*)... 50 450 5 Mar 
Central Alloy Steel com--_*}__- 56% 300 Feb 
Bonds— Preferred -_....-.-.-- io ae lll 111% 35 Mar 
East St L & Sub 5s__.1932)}....-.. 95 95 $2,000} 95 pt; 95 Sept | Clark Fred G com.-.-.-... 10 11% 11% 150 Jan 
Elec & Peoples tr ctfs 4s °45)....-- 48 50 24,800} 48 uly} 54% Jan | Cleve Bidrs Sup & Brcom *}_.. 27% 27% 290 July 
Lake Sup Corp 5s stpd----|.-.--- 90 90 9,000} 45 une} 90 Sept | Cleve-Cliffs Iron, com-.-..* 4% 96 310 Sept 
Peoples Pass tr ctfs = 1948 eth tsa ws 54 54%| 3,000) 53 Jan} 5934 May | Cleve Electric 116% pf 100 110 112% 178 Aug 
Phila Elec \Pa)— Cleveland Railway com 100 102 102 69 Apr 
— _ & ref 5s._..1960}.....- 102 102%} 4,000) 100%§May! 105 Jan | Cleve Securities P L pfd.10 3 3%| 1,203 July 
Sa a 1 ------| 103% 104 19,000} 101 gJune| 105% Jan | Cleveland Stone com-.----_* 67 67 50 Feb 
Phils eles Pow Co 5%s °72|------ 105% 105%} 2,000] 102% §Mar| 106 Jan | Cleveland Trust ------ 100 520 520 9 Jan 
Strawbridge & Cloth 581948) -.....- 96% 97%) 7,000) 96 Aug} 100% Feb | Cleve Union Stkyds com--_* 20% 21 80 une 
U 8 Dairy 6 %s-.-.---- _ See 94 94 1,000} 94 [Sept] 94 {Sept | Cleve Wor Mills com--- 100 8 1 15 July 
York Ratiways Ist 5s_1937/__---- 91 91 5,000| 90% Aug! 99 Jan | Cleveland Cliff Corp....- * = = 1 = se 
* Commercial Book -...--- Aug 
_ 2234 one . Dow Chemical com-----.- *)_.----| 399 399% 47 Jan 
Baltimore Stock Exchange.—Record of transactions at - ae acme soe 100 - ‘3s br 10434 June 
Baltimore Stock Exchange, Sept. 7 to Sept. 13, both in-| yititiess Rubber. com...* 35 1,166 July 
clusive, compiled from official sales lists: Firest Tire & Rub 6% pfi00|......| 10834 10834 10| 108% Apr 
7% preferred..--.--. 100| 107%| 107% 108% 97| 1074 May 
Friday Sales. Foote-Burt, com -------- oe 38 38 60 8 pt 
Last |Week’s Range| for Range Since Jan. .1 Ferry Cap & Screw - - - --- ” 27 27 45 Aug 
Sale of Prices. Week. IR somthin we wants . 34 34 245 Feb 
Stocks— Par.| Price.|Low. High.| Shares Low. High. Gen Tire & Rub com-....25 251 265 80 Feb 
Preferred - -.-.------ 100 46% oon oan Aug 
Appalacian Corp wi .--.-- 12 12 12%] 19,185] 12 Sept] 13 «Sept | Grief Bros Cooperagecom*| 47% 59 Jan 
Arundel Corporation. ---- *| 43144) 43344 4534] 1,088] 3834 Apr; 46%,Sept | Guardian Trust------- 100 415 420 18 Jan 
Baltimore Brick pref ---100)_...-- 70 70 10} 70 July 5 sM Halle Bros pref--.-.---- 100 102 102 32 Aug 
Baltimore Trust Co __..50| 224 198% 224 365) 165 Jan| 224 {Sept | Hanna M A Ist pfid---- 100 ---| 104% 104% 35 Jan 
Berl-Joyce Aire Corpcom _| 23%) 23% 23% 345; 22% Aug) 26 Jan | Harbauer, com--------- 8 29 360 June 
Black & Decker com ---.-.- *| 63%) 63 69%| 3,632) 31% Jan) 74% Sept Harris-Seyb-Potter com - - 2 12 225 July 
Preferred _....._.--- os ee 27% 28 45| 27 July| 28% Sept | Higbee ist eames ie 106 4 106 % 13 July 
Central Fire Insurance -- = See 40 10| 32 May] 42% Sept | India Tire & Rubber com-_* 37 39 230 Sept 
Voting trust ctfs _....10}_.---- 40 40 30| 33% June! 45 Aug | Interlake Steamship com_* 180 200 267 Feb 
Century Trust ......... 5 210 208 210 284| 178 June| 210 June | Jaeger Machine com----- * 31% 31% 32 Sept 
Ches & Po Tel ofBaltpf- 100 116 116 «6116 16} 113% Jan] 117% Feb | Jordan Motorcom------- ® 35 35 50 Mar 
Commercial Credit -.-.--*|-.---- 51 51% 75| 40% Feb] 62 Jan | Kaynee com.-.-.--.------ 10 33 34 125 Jan 
9S Sg uRRRIR I Feaaeanet 50% 50% 10 Aug] 5014 Sept | Kelley Isl Lime & Tr com_* 51 51 40 July 
Preferred --...-.---- 25 24%| 24% 24% 10| 24 May! 26% June | Lamson & Sessions----- 28 6544 68 625 Feb 
Preferred B_--------- 26 25% 26 70| 25 May! 27% June | Midland Ind--------- 411 420. 174 Mar 
6% % Ist preferred "700 eee 93% 95 25| 91 July] 104% Jan | Maud Muller----------- " 11% 11% 55 Sept 
Ex-warrants...........|...-.- 88 88 20| 85% May| 93 June | Metro Paving Brick pf-100 106 106 20 Aug 
Com Credit of N O pf __.25}_----- 24% 24% 33] 2334 Jume| 25%, Jan | Miller Rubber pref----100 43 47 % 203 Sept 
Consol Gas E L & Power _*|_----- 134 134 10} 88 Mar! 150 June | Mohawk Rubber com----* 26 32 439 Sept 
Voting trust _...__.___- 133% | 133% 134 31| 131 Aug! 145 Aug | Murray Ohio Mfg com---* 30 «30 20 Aug 
6% preferred ser D __100|___-_- 110 110 80} 100 Mar| 111% Feb | Myers Pump com------- x 49 = 50 1,457 Mar 
5% preferred -_.-- 100} 1004| 10034 102 454| 100 June} 103 Jan | Nat Carbon pref------ 100 133 44 1334 18 Feb 
Consolidation Coal ---- 100 12 11% 12% 147| 11% Sept] 22% Jan | Nat Record Pump com--* 35% 36 200 Jan 
Delion Tire & Rubber - --- 2 2 340 1 Jan} 5% May | Nat Refining com-_----- 25 3934 43% 888 Apr 
Eastern Rolling Mill - --.- 38%| 38 3934] 2,338) 2744 Mar Sept | Nat Tile com_----.------ - 3244 34 | 2,171 Sept 
Se See 8%| 38% 3834] 10-20] 28 Jan| 38% Sept | Nestle-LeMur com------ . 19% 22%4| 1,746 July 
Equitable TH O6...0 BE) oes 150 150 10| 124% Feb| 150 Sept | 1900 Washercom-------- S 26 27 155 Feb 
Fid & Guar Fire Corp _..10|} 59 58% 60 171; 56% Apr) 8&7 Jan | Nor Ohio P&L 6% pf--100 95 95% 136 June 
Fidelity & Deposit _-...-- 50} 228 228 238% 70| 228 Sept} 314 Apr | Ohio Bell Telep pref..-1 100 115% 115% 80 Mar 
0 St 245 | 245 249 32-5| 236 Aug] 255 Aug | Ohio Brass B_---------- 8 87 182 Apr 
Fin Co of America “A’’_..*| 13%} 134 13% 110; 11 Aug] 14% Aug | Ohio Seamless Tube com- 1 61 62 100 Sept 
Finance Service com “A” 10; 17 17 17% 235} 17 May| 20 #£=Mar ee 100 104 | 104 10 Jan 
Preferred -.--------- Re ae 9% 9% 137| 9% May| 10% Feb! Packard Electric com----* 32% § 610 Aug 
First Nat Bank wi __..___|------ 57% 58 42| 52 June| 60% Jan j Packer Corp com-------- ° 22 545 Sept 
Houston Oil pf v tctfis_.100} 81 81 81 48| 80 May! 92% Jan | Paragon Refining com..-*| 17%) 17 18 573 Sept 
Mfrs Finance com vt .25| 23 0. 33 336| 17% Aug| 36 °#£Feb NS | eee . 52 53 4 825 Sept 
1st preferred _........25|_----- 19 19 18] 15% July| 22 Feb | Patterson Sarg---------- . 33 37 | 3,439 Aug 
36 orem ....2.--. 25) Sig? aces 17 17 128} 15 May! 19% June | Pearl St Sav & L------ 100) 20, $22 20 May 
Maryland Casualty Co--25| 125 125 130% 564] 125 Sept] 183% Jan | Reliance Mfg com------- *| 6 55% 56% 300 Mar 
Merch & Miners Transp.-*| 424| 43% 44 381] 42 June} 47% Jan | Republic Stamp---------- =| ,2575| .2595 26 252 Aug 
Monon W Penn PS pf _.25} 25 24 25% 168} 24% Aug! 27 Feb | Richman Brothers com- -- 132 ‘ 136 os 1,020 June 
Morris Plan Bank -_--_--- yo ren es 10] 10% Sept] 14 June | Robbins & Myers series 2-- T% th 59 June 
Mort Bond & Titlewi ..-.| 34 34 89 334 1,297} 32 Aug] 36% July Vot tr ctis pref------- 25|------| 1246 12% 100 Mar 
Mt Vern-WoodbMilisvt 100} 14 14 14 56) 13 Jan} 16% Apr j Seiberling Rubber com--- 25 28% 415 Sept 
eS SES, ERE Sie 80 §=680 75| 73% June| 82 Jan Preferred. -.--------- i6o| =z--| 95, 95 30 Sept 
Nat Bank ut Delt... acu. 7S eee 270 270 10} 266 June} 295 Feb | Selby Shoe com_-.------- *| 27 %4| 27% 28 205 June 
National Marine Bank __30/-_----- 71 71 43; 67 June} 80 Jan | Sherwin-Williams com--25) 94 95% 355 Apr 
New Amsterdam CasCo 10] 49%| 493% 5134] 800] 4934 Sept] 93 Jan}  Preferred---.--.---- 100 105 105%) 122 Aug 
Northern Central Ry ---50 oe, eee 2% 82% 80| 82% July; 88 Jan Standard Textile Prcom100 ae 7H 7% 60 July 
Park Bank ..-........- ere 29 29 190} 2834 May|*32% Feb! _ Preferred B--------- 100 42, 42% 105 May 
Penna Water & Power -_- -*| isin beees 107 107 20} 81% May; 116 Aug | Stearns Motor com------ * 1% 1 K 355 1% Aug 
Roland Pk HomeldColstpf! 98%! 98% 98% 101 98% Sept! 100% Apr = Stouffer A------------ -- 31 32% 395 July 
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Friday 
Last |Week's Range| Sales Range Stnce Jan. 1 
Sale of Prices. jor 
Stocks (Concluded)— (|Price.|\Low. Htgh.| Week. Low. Hh. 
Sun GloW.....-.ccccccee 23 23 23 35] 20 Aug}; 30 May 
Thompson Aero.-..-.------|------ 25 25 200} 25 Aug| 30 Aug 
Trumbull-Cliffs Furn pf 100)... --- 100 =100 29} 100 Sept; 105% Jan 
Union Trust--..------- Mtl cennen 122 124% 414| 104% Aug) 130 Aug 
United Bank - - ------- oo) 360 360 38] 280 Apr| 360 Sept 
Van Dorn Iron Wks com.*} ---- -- 11 11 50 6% Mar) 15 Apr 
Viehek Tool.........---- 24%| 24% 25 225| 24% Sept) 27% June 
Weinberger - ------------- 35%| 35% 40 230) 24 Jan| 50 May 
West Res Inv pref. -.--- ee 103% 103% 150} 102 June; 104 Mar 
Wheeler. ..- ccc cen cnsenn|eo---- 29 29 10} 29 £Sept) 36 Mar 
WIE. a cccsvtwvnessvces 29 29 30 760| 22 May! 29% Feb 
Wood Chem Prod com_--*)|------ 27 27 75| 25 Aug; 29 Jan 
Youngstown 8 & T pref.100; 100 100 +100 25) 100 Sept, 104 May 
Bonds— 
Cleveland Ry 5s8--..---1931).----- 97% 97%) $5,000) 97 June| 100% Feb 
Steel & Tube 68--- ~~. 1943 96 97 4,000! 93 Apr 97% Aug 








* No par value. 


St. Louis Stock Exchange.—Reecord of transactions 
at St. Louis Stock Exchange, Sept. 7 to Sept. 13, both in- 
elusive, compiled from official sales lists: 














Friday 
Last |\Week’s Range 
Sale of Prices. 
Stocks— Par.| Price.|Low. High. 
Bank Stocks— 
First National Bank _..100| 455 445 460 
Merc-Commerce ------ 100} 339 337 ©6360 
Trust Co Stocks— 
Franklin-American Tr .100/__-... 275 275 
Miss Val Mrch State .. 100) 345 311 360 
St L Union Trust. --.--- | 529 540 
Miscellaneous Stocks— 
AS Aloe Cocom ..-.--- iene 36% 36% 
Preotetrteg ....-..-<- 4 ee 102% 102% 
Amer iny “BD” ..-.-c-<- *| 12 9% 12% 
Bentley Chain Storescom *| 18 18 18% 
BOtty Meter? .....ccsaacce ee 17 17 
Boyd-Welsh Shoe - - - - - - - ~ 39% 39% 
Brown Shoe com -.---- 100; 50 49 51% 
Bruce (E L) pfd-.----- SUG sestewe 100% 100% 
Burkart Mfg pref- ------- *| 14 14 14 
Century Electric Co -..100}-_----- 115 120 
Chicago Ry Equip com -.25).----- 9 9 
Coca-Cola Bottling Sec_..1| 71%) 71% 72 
Consol Lead & Zinc’‘A’”’ ..* ...--- 10 10% 
Corno Mills Co .....---- oj 59 63 
Elder Mfg com ..-------- *) 30 30 30 
Ely & Walk Dry Gdscom25| 33%} 32 33% 
lst preferred -_------ ie 103% 103% 
Fred Medart Mfg com ---*/_.---- 20% 20% 
Hamilton-Brown shoe_-.25| 13 13 13 
Hussmann Refr com ----- Fab eeee a 27% 27% 
Huttig 8 & Dcom _------ <t 11 12 
Preferred .......-.-- 100)... 75 75 
Hydraulic Pr Brick com 100} _-_--_- 3 3 
ar 100| 55 55 60 
Independent Pkg com -_..*}_----- 11 11 
International Shoe com ..*| 77 74 79% 
Oe ee ae 106 106% 
Johnson-S & 8 Shoe - - - --- *| 61 60 54 
Knapp Monarch com -..-*|------ 36 36 
PEE, wcipdnnwnonns Sore 37 37 
Laclede-Ch Cl Prod com100} 183 160 186 
Laclede Steel Co. ------ _, 58% 60 
Landis Machine com ---.25).-.--- 70% 70% 
Moloney Electric A------ *| 64%! 62 65% 
Mo Portland Cement-_..25) 38%4| 37% 41 
Marathon Shoe com_...25| 25 25 25 
Nat Bearing Metals com_*} 135 130 §=6135 
Nat Candy com-.-.-.---.--- *| 31%) 31% 32 
ist preferred - ~~~ ---- | 107 107 
Nicholas Beazley------- 5} 18 18 18% 
Pedigo-Weber Shoe - - - --- Ee 25% 26% 
Pickrel Walnut--------- *| 244%! 23% 25 
Rice-Stix Dry Goods com *} 19 18% 19 
Scruggs-V-B D G com__25}_---_-- 15% 15% 
lst Preferred ------- 100| 74%%| 74% 74% 
Scullin Steel pref-------_- *; 29 29 30 
Securities Inv pref. - - - - a 106% 106% 
Southw Bell Tel pref-_100)____-_- 117% 118 
Stix, Baer & Fuller com__*| 32 32 32 
St Louis Car pref----- —_— 98% 98% 
St Louis Pub Serv pf A__*/_.-_-- 70 70 
Sunset Stokes pref----- 50| 544%) 54% 54% 
Wagner Electric com___15} 41%) 41 42% 
(| ee 100; 106 106 §=106 
Street Railway Bonds-— 
East St L & Sub Co 5s 1932]_---_-- 95% 95% 
United Railways 4s_-__1934|_-__-- 78 78 
Miscellaneous— 
Moloney Electric 54s 1943)_---_-- 93% 93% 
St Louis Car 6s_-_---- a 99 99 
Scruggs-V-B 7s__--- Serial}....-- 97 97 





Sales 
jor 
Week. 
Shares. 


277 
240% 


10 
146 
55 


Range Since Jan. 1. 














Low. High. 
342% Jan! 460 Sept 
285 June! 360 Sept 
215 Jan| 275 Sept 
300 July} 360 Sept 
500 Jan} 543 June 

34 Apr| 37 Apr 
102 July| 155 Mar 
3 June} 12% Sept 
17 Aug; 40 May 
16 Aug; 17% Jan 
37% Aug! 42 Sept 
29 Apr|* 51% Sept 
95 Apr| 100% Sept 
12 Aug) 20% Jan 
100 July; 130 Jan 
6% July 9 Sept 
37 Jan; 75 Aug 
10 Sept} 174% May 
40 July} 63 Sept 
30 Sept' 36 Jan 
27% June 35 Aug 
102 Aug}; 109 Jan 
19% June; 25 Apr 
12% Aug} 24 Feb 
22 Apr| 35% Feb 
8 Aug| 22% Jan 
75 Sept 2 Mar 
2% July 4% Feb 
55 Sept}; 73% Apr 
10% Aug; 15 Jan 
63 Apr| 79% Sept 
104% June! 110 Feb 
54 Feb; 67% June 
23 Mar| 37 Aug 
37 Sept; 40 July 
60 Jan! 190 Aug 
47 July} 62 Aug 
47% Jan| 82% July 
52% Feb!) 65% Sept 
37% Sept; 55% Jan 
25 Sept; 53% Jan 
77 Apr| 135 Sept 
18% Jan; 34% June 
105 June} 110 Feb 
17% Aug! 22% Mar 
25% Sept; 33% Jan 
21 Aug; 25 Jan 
17% Aug] 24% Jan 
15% Sept} 19% Feb 
74% Sept; 80 Jan 
29 Sept} 42% Jan 
105 May} 110 July 
116% Aug} 121 Mar 
30 Aug| 44% Jan 
98% Sept! 103 Mar 
70 Sept; 81 Jan 
54% Aug) 55% Aug 
37 May; 50 Feb. 
105 July} 110 Jan 
95% Aug) 96 Apr 
78 Sept) 85 Jan 
92 June} 95% Feb 
99 Sept); 10134 Feb 
97 Sept; 100 Mar 





* No par value. 








Cincinnati Stock Exchange.—For this week’s record of 
transactions on the Cincinnati Exchange see page 1691. 








Pittsburgh Stock Exchange.—For this week’s record 
of transactions on the Pittsburgh Exchange see page 1691. 





San Francisco Stock Exchange.—Record of transac- 


tions at San Francisco Stock Exchange, S 
both inclusive, compiled from official sales 


ept. 7 to Sept. 13, 
ists: 





nw 
Anglo London Paris nat Bk} 
Associated Insurance 
Atlas Im Diesel En A 
Aviation Calil 
Bank of Calif N A 
Bond & Share 
Byron Jackson Pump Co-- 
Calaveras Cement com---- 
Pref 


Stocks— 





Calif Copper 
Calif Packing Corp 
Caterpillar Tractor 
Clorox Chemical Co 
Coast Co Gas & El Ist pfd- 
Consol Chemical 
Crown Zellerbach pref A-- 

Voting trust ctfs 
Emporium Corp 
Fageol Motors com 

WIE pcstadapachnnewnea 
Firemans Fund Insurance- 
Foster & Kleiser com 
Gatland Merc Laundry --- 
Gen Paint A 


B 
Gt West Power ser A6% pf 

a eee 
Golden State Milk Prods -- 
Good Mach com 
Hale Bros Stores Inc 
Hawaiian Com’! & Sug Ltd’ 
Hawaiian Pineapple 
Home Fire & Marine Ins-_- 
Honolulu Cons Oil 
Hunt Bros Pack Acom_--.- 
Investors Assoc 
Illinois Pacific class A... 
PP Pree 
Kolster Radio Corp 
Langendorf United Bak A. 


Leslie Salt Co 

LA Gas & Elec pref 

Lyons MA 
B 


Magnavox Co 
Magnin (1) com 
Marchant com 
Rights 
Merce Amer Realty 
Nor Am Investment com--. 
Preferred 
544% preferred 
North American Oil 
Natomas 
Occidental Insurance Co-- 
Oliver Filter A 
B 


Pacific Finance 
Pacific Gas & Elec com--- 

Ist preferred 
Pacific Lighting Corp com~- 

6% preferred 
Pacific Oil 
Pacific Public Service 
Pacific Tel & Tel com 

Preferred 
Paraffine Cos Inc com---- 
Pign Whistle pref 
Rainier Pulp & Paper----- 
| ne. 

Preferred ex-warrants - -- 
Roos Bros com 

Preferred 
S J Lt & Pow pr pref 
Schlesinger (B F) Acom--- 

i re 
Shell Union Oil com 
Sherman & Clay pr pref-- - 
Sierra Pacific Electric pref- 
Southern Pacific 
Southern Pac GG A___-_--- 
Spring Valley Water-_-_---- 
Standara Oil of Calif-_---_- 
Standard Oil of New York- 
‘wees B00... 5 nn cccs 
Tidewater Assoc Oil com_-- 

Preferred 


Transcont’! Air Trans Inc-_ 
es, Po gL pas 
Traung Label & Litho Co-_- 
Union Oil Associates - - ~~ -- 
Union Oil of California ---- 
Union Sugar com 

Preferred 
Weill & Co Inc Raphael pf 
Wells Fargo Bk & Un Tr_- 
West Amer Finance pref-_-_ 
West Coast Bancorp- ----- 
Western Pipe & Steel_-_-_-_- 


Friday 





Yellow & Checker Cab Co_ 


Saves 

















Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Price.|Low. High.| Shares. Low. | High. 
250%| 250 250%| 632) 2 June| 269% Feb 
10% 10% 11%| 4,357 8% June; 12 Mar 
waa 56 56 2,279; 44 May; 65% Jan 
20 20 22% 1,500 2% Sept; 31 May 
368 368 371 95} 290 Jan; 390 Aug 
Ts 18% 18% 1,560| 17% July| 20% June 
34%) 32 34% 7,876) 31 Mar| 43% May 
19% 19% 19% 612 19 Aug 19% Sept 
88 88 88 45| 88 Sept) 90 July 
23 23 24 1,625; 22% July; 27% Feb 
oct il 4% 5% 846 4% Aug) 10% Feb 
80 80 82% 3,580) 73 Mar 84% Aug 
79%| 78% 81 | 11,232! 71 Mar| 87% May 
43 43 44% 1,684, 36% Mar) 50% Jan 
ee Oe 98 98 87; 98 Jan; 99% Aug 
45%| 42 45\%| 2,406) 26% Apr} 50 Aug 
is iced 89 89 | 644; 88% Aug) 96 Jan 
20% 20% 21%) 7,297 18 May| 25% Jan 
etnies 26% 27 | 441; 24% May! 37% Feb 
5 5% 5%(|159,037| 5 Aug) 7 Jan 
7% 7% 7h 750 7% Sept 8 Feb 
111%} 111 113 335| 101% Mar) 151 Feb 
9% 8% 10 2,460 8% Sept) 134% May 
50 50 50% 455; 48% July} 55 Jan 
he mai at 28% 28% 299; 264% Aug) 22% Jan 
22% 22% 23 527) 20 Aug! 28% Feb 
100%}; 100 100% 95} 100 Mar! 102% Feb 
106 106 106% 325) 104% June) 107% Apr 
56% 56% 57% 3,239; 52% Mar! 64% Aug 
54 52% 55%) 3,959) 45% Feb| 58 Sept 
18% 18% 19 957 18% Sept, 24% Jan 
Yeeaad 52 «53 40| 50% Jan} 55% Apr 
oe 67 68% 317; 59 Mar; 72 Aug 
a 41% 41% 105| 39% May; 46% Jan 
38%!) 38% 38% 802} 35% Feb) 44% May 
22 22 22 677; 22 Aug| 23% Aug 
58%| 58% 58% 440| 58% Sept! 58% Sept 
aera 29 29% 740; 28 Aug) 47 Feb 
48%| 48% 50% 498; 41 May! 53% Aug 
32%| 27 32%| 3,110) 23 May| 79% Jan 
39%| 39% 39%] 2,368) 28 Feb| 40 Sept 
38%) 38% 39 410} 25 Jan| 39% Sept 
assataaieh Atel 15 15 75| 14 Aug] 18% Jan 
ee 25 25 725| 25 Aug| 47% Jan 
102 102 102% 35} 102 Sept; 108% Jan 
ere 15% 15% 160| 15% Sept} 23% May 
10 10 10 140} 10 Aug} 12% May 
4\% 4% 4%) 6,841) 355 June} 13% Jan 
oe rae 34% 34% 270; 31 June} 39 Jan 
Bee 30% 30%) 1,408} 30 Sept) 31 # £Sept 
1 1 1%} 12,291 1 Sept 1% Sept 
er eae 96 96 30| 96 Aug} 100% Jan 
135 132 135 290} 113 Jan! 135 Sept 
100 100 100 20; 100 Aug! 101% Jan 
91 91 91 55| 91 Aug; 95 Mar 
era esbiead 27% 27% 925) 20 Mar; 38 Jan 
as aed 27 27% 990} 22 May; 30 Apr 
26%| 26% 27 420} 21% July| 30% Feb 
32%| 31% 32% 1,305} 3034 May| 46 Feb 
oat 30% 31 1,547} 28 May| 45 Feb 
ili 146 146 200} 119% July} 146 Sept 
8844) 88 91 2,615 Jan} 94 Sept 
26%| 26 26%| 4,164) 25% May| 28 Jan 
igebine ad 123. 127 671} 70 Jan| 132% Aug 
102%} 101 102% 220; 99% June} 104 Feb 
1 1 1 100 1 May 1.25 Jan 
27 26 27 3,190} 20% Jan} 28% July 
ape diee 200 201% 170} 160 Jan} 218 July 
134 134 135 80| 121 Jan| 135 Sept 
89%| 89% 91%] 2,629) 79% June; 92% Aug 
14% 14% 14% 83. 12% Mar 14% Apr 
34%| 3334 34%] 4,338) 29% Mar| 36 July 
41% 41 42 3,825) 39 Aug| 48% Jan 
24%) 24% 29%; 1,886) 2344 May} 2544 Apr 
Ss ae ale 32% 33 510} 31 June} 31 Jan 
98 97 98 155| 96% July; 100% Jan 
113%/ 112% 113% 90} 110% June} 118 Feb 
A, fos 15% 16% 640} 14% Sept] 21% Jan 
i a a as 76% 78% 125| 76% Sept} 90 Jan 
27%| 27% 28%] 3,013) 2544 Aug) 31% Apr 
isin os ae Be 67 68% 25| 62% Aug} 1 Mar 
92 92 92 10; 90 Mar| 96% Jan 
Bebe et 149 150 200| 126 Mar Sept 
19% 19% 20 1,906; 19% Sept} 21% Aug 
86%| 85% 87 175} 82 June| 92 Jan 
77 75% 78%) 17,954 64% Feb| 814% May 
46 43% 46%| 2,915) 39 Aug} 46% Sept 
18 17% 18 355| 17 July} 20% May 
a ae 19 19% 1,344 18 Feb| 23 June 
88 87 884 225| 85 June; 89% Jan 
159%| 155 160%) 19,371) 125 Feb| 160% Sept 
65 63% 65%| 26,917) 6214 Sept) 165% Sept 
21% 20% 22% 49| 20% Sept) 34 July 
a ee 19% 19% 126 19% Sept; 19% Sept 
‘Si earen 20 20 100; 20 Sept} 23 Feb 
51¥%| 51 52%%| 12,206) 44% Aug! 53% Aug 
Se ane 51% 6236| -.-.--| 45 Aug) 54% Aug 
15 15 15 41 15 Sept! 23% Mar 
25 25 25 20 25% <Aug| 32 Mar 
pe aaah i 110 110 5) 105 Jan! 110 July 
320 320 325 10; 300 Mar! 340 July 
3% 3% 3% 100 3.55 July 6% Jan 
23% 23 24% 1,865; 22% July; 30 Jan 
35 30% 35%| 18,410} 30% Sept) 354 Sept 
a a 40 40 126 37% Augi 53 Jan 














Los Angeles Stock Exchange.—The re ‘ 
tions on this Exchange is omitted this weex owing to non- 
receipt of our telegraphic despatch: 


record of transac- 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Sept. 7) andending the present Friday (Sept.13). It is compiled entirely from the daily 
reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 















































Friday Sales Friday Sales 
Week Ended Sept. 13. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
y of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Rrice.|Low. High.) Shares. Low High. Stocks (Continued) Par) Price.|Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Ainsworth Mfg Co ___--- =| 473 47% 50 1,300} 39 Apr} e57% July 
Acetol Products com A...*|______ 18 20% 6 May! 23 Jan | Air Investors & com v tc* io 14% 16 1,800} 14% Sept] 20% July 
Acoustic Products com -_..*|—S Sonora Prodjucts Cloy. Conv preference. ._..-.- *| 34 34 36 1,200} 32% Aug) 40% July 
Aeronautical Industries ..*| 2234| 22% 28 8,100; 16% July} 31% Aug | Alirstocks Inc vtc____._- *| 52%) 51% 54 3,700! 51% Sept] 64} Aug 

Warrants. ......--. cone 4% 44% 6%] 4,100 3% July 8% Aug | Ala Gt South ord pref___50/____-- 150 151 30} 144 May| 167 Feb 
Aero Supply Mfg cl B-...*| 1814] 17  18%| 5,500| 13  May| 22% Aug | alexander Industries.___.. *| 10 9 10 1,300 9 July] 23 
Aero Underwriters--_-....-. 34%%| 334% 34%) 2,800) 33 Sept! 4834 Feb ! Allied Aviation Industries 
Agfa Ansaco Corp com ---*!_.__-- 32% 34 700! 32 Aprl 43% Jan With stk pur war.....- | 12%! 12% 13 1,800! 10 Aug! 14% June 
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Friday Bales Friday} Sales 
Bale |” of Prices "| Week rot Be of eee 1 ay beet 
. of Prices eek. 

Stocks (Continued) Par.|Price.|Low. Htgh.| Shares. Low. Ha. Stocks (Continued) Par.|Price.|Low. Htgh.| Shares. Low. High, 
Allied Mot Ind com--.-..*/_____. 46% 46% 100} 39% Apr} 52 Aug | Consol Instrument com..*/ 18 18 22 4,400} 1 
Allis-Chalmers Mfg new wi| 76 744% 79%} 14,000} 73% Aug} 85 Aug | Consol Laundries___._._. 13” 15 15%] 3,200 16 nue si Mar 
Allison Drug Stores cl A..*/_____- 1% #421% 200 1% Sept 7% Jan | Cons Ret Stores Inc com.*| 26 cae 26%} 1,400} 25 Mavi 389% 

__ OE * 1% 1% 1% 300} 1 May} 11 May | Consol Theatre com vtc_*/______ 8% 18% 200} 18% Aug] 23% May 

Alpha Portl Cement com.*| 32 32 36 2,500; 32 Sept; 54% Feb ondFibre*| 736 38%, 237%| 2,700) 256% Apr} 44 July 

um Co common...*| 445 | 445 46414] 1,200] 146 Jan| 5394 Aug | Continental Securs com_.*|______ 95 95 100} 91% Aug] 97% Aug 
nesteosee eee 107 107%} 1,300} 103% Jan} 108% June | Coon (W B) Cocommon.*| 32%] 32% 32% 300} 21% July} 43% Jan 

Atuminum Ltd_........- >< 265 265 100} 106% Apr] 280 Aug | Cooper- ‘rCorpcom*| 52%] 48% 52%] 3,200] 37% June] 55 July 

Aluminum Goods Mfg ...*| 29%] 29% 30%] 1,100) 28 June} 41 Feb $3 cum pref with warr _*| 47 47 49% 900 June} 6234 Apr 

Aluminum Industries_...*}______ 41% 41% 100} 35% June} 49 July | Copeland Products Inc— 

American Arch Co..... er 36% 37% 500} 35 June} 47% Jan Class A with warrants. _*/__.___ 11 11 200} 11 #£=Sept]; 12% Feb 

Amer Bakeriescl A ___-_-_- *| 48%] 48% 200} 44% July| 52 Aug | Cord Corp.-...-....._. 35 33% 37%] 38,700} 27% Aug] 37% Sept 

Amer Beverage Corp.__.*|______ 9% 9% 100 9% Sept} 15% Jan | Corroon & 7 seg com.*} 35 33% 36%] 9,300) 30 June} 36% Sept 

BEE BOGE OG 0 inn noccos 105 105 105 10} 105 Sept] 105 Sept Preferred A........... *) 105 102% 108 34 ,000} 97 Apr} 103 Aug 

Amer Brit & Cont Corp..*| 16%] 15% 17%] 3,400] 14% Aug} 22% Feb | Courtalds Led Am dep 

4m Brown Boveri Elec Corp Rets for ord stk reg...£1] - ----- 16% 16% 300) 15% July] 25% Jan 
Founders shares....... 18 17% 19% ,700 8% Jan} 23 June | Cream of Wheat Corp____*} 42%] 421% 443] 8,700] 42% Sept] 4434 Sept 

Amer Chain com_.___--- *| 36 335% 38 1,300} 16% Marj 39% July | Crock Wheel E] Mfgcom 100} 520 500 520 450] 127% Jan} 520 Sept 

American Cigar Co com. 100 145 145 145 25] 119% June} 153% Aug | Crowley Milner & com_._*}_.___- 45 45 100} 42% Aug] 62% Jan 

Amer Colortype com -___-*}_____. 36% 38 300} 36% Sept] 494% Feb | Cuneo Press com-.__.._- .. eee 40 40 100} 37 June} 48% Aug 

Amer Cyanamid com A--_*}______ 66% 691%) 39,400} 62 July{ 80 Aug 6% pref with warr--_100}-.----- 87 87 100] 87 Sept] 94% Apr 
Common class B-_---- 30 766%%| 6334 6934/105,800} 39% May] 80 Jan | Curtiss Airports v t c__._* 9% 934 10% 800 9% Aug] 13% May 
Preferred ........-.- 100| 124 124 125 150} 98 Jan] 131 Aug | Curtiss Flying Serv Ine_.*| 201%} 201 22%] 1,900} 19% Marl 29% Apr 

Amer Dept Stores Corp-_-_* 8% 8% 9%! 5,900 8\% Sept] 29 Mar | Curtiss Reid Aircraft— 

[st preferred - -....-. 100; 76 76 80 50} 76 Sept} 114 Mar Pref. with stk pur warr30} ---__- 24 25 200] 24 Sept] 35 Mar 
American Equities com_..*| 31%| 31 31%] 22,100] 31 Aug| 32% Sept | Curtiss-Wright Corp warr. 11 10% 12%] 9,700 9% Aug] 13 July 
Amer Hardware ---_--_-- - eS. 70 72 20} 6934 Apr| 72 Sept | Davegalnc.............%-....- 37 % 3914} 2,000) 28% Apr| 39% Sept 
Amer Investorscl Bcom..*| 23%] 213, 23%] 22,700} 20 Aug} 40 Aug | Davenport Hosiery ------ ~ 25 25% 300} 18% Jan} 34% Feb 

- i! dU eee 14%| 14 14%| 3,200} 10 July} 17 £xJuly | Davis Drug Sts allot ctfs__|--___- 10 10 200; 10 £Sept] 57% Mar 
Amer Laund Mach com..*| 97 88% 97 625} 77 Mar; 97 Sept | Dayton Airplane Engine.*| 46 43% 46 33,300} 14 July] 46 Sept 
Amer Maize Products - -_ __ 52 51% 53 600} 51% Sept] 53 Sept | Decca Record Ltd— 

Amer Mfg com----.-..- 100} 256%) 256% 58% 75| 37% Jan} 59% Sept Amer shs for ord reg.-£1]..---- 1% 41% 100 1% Sept 4% Feb 
a ee 100] z66 266 266 50| 66 May} 70 Feb | Deere & Co common...100)7605 (2604 610 275} 611 May| 642 Feb 

wt 2 ee *) 116 116 116 50] 114% Apr| a124 Jan | De Forest Radiovtc....*| 15%) 15% 17%| 23,800) 113% May] 26% Jan 

Amer Phenix Corp...... 50; 69 68% 69%] 1,700] 25944 June} 70 Aug } De Havilland Aircraft Co— 

Amer dep rcts new reg_£ 71% 7 7% 600 6 Sept}; 10% Ma 

Amer Pneumat Ser com.25|} 10 10 10% 800 2% Mar| 16% July } Detroit Aircraft Corp--_- 173%| 15% 17%] 8, 600 i jem 17% Sept 

Amer Salamandra Corp_50| 86%] 84 86%} 1,600} 81% July} 89 Sept | Dixon (Jos) Crucible--- 100 172 172 172% 20; 160144 Jan| 174% Aug 

Amer & Scottish Invest..*| 27!4| 27% 27) 1,200} 25 Aug] 30 Aug | Doehler Die-Casting-..._- 36 3534 37%%| 2,700; 27 £4xMar| 42 Jan 

Amer Solvents & Chem— Donner Steel com.._-_..- 39 39 40% 400; 21 Jan| 44% Aug 
Common oo § fo 34% 37} 1,900} 25% July 40% July Douglas Aircraft Inc...-- 29% 29% 31% 2,000; 24% Mar 45% May 
New 2 ee ee 36 36 37 800] 32% Aug 37 Sept | Draper Corp......... 100 anctee 6644 66% 100; 65 Jan 78 June 

Amer Stove Co_______- a Be Fe} 100} 95 June 115 Jan | Dubilier Condenser Corp.* *| 16%° 15% 18%] 16,800 4 June} 20 Aug 

American Thread pref.__5 3% 3% 3% 500 3 Feb 3% Jan | Durant Motors Inc. .._-.- 8 7% #9 13,600 7% Sept] 19%4 Jan 

Amer Transformer com... *)______ 24 24% 300} 235 Aug} 25% July | DuzCo., Inc.,clAvtc___]------ ro) 34 300) % Sept 4% Jan 

Amer Yvette Co Inc__._- *| 29%] 28 30 2,700] 254% Aug! 30 Sept | 

MEEEEG OGPD = 0. oe no 97%) 95 97 % Bt tens chien ae www Earl Radio Corp--.-.-.-.-.-- 8 8 8%] 12,800) 8 Sept 9% Aug 

Amsterdam Trading Co Eastern Gas & Fuel Assoc_.*| 4934] 4954 5574] 19,600 36 Aug} 55% Sept 
American shares.......|------ 32% 33% 300} 29 July} 33% May eee See 9234 92% 105/ 924% Sept] 9234 Sept 

Anchor Post Fence com__*} 766%} 59\¢ 67 8,700] 29% Mar! 78 Aug | Eastern Rolling Mill_---- * : 38 39% 700} 27 Jan} 39% Sept 
New common_-______.- *| 22%! 21 22%} 10,9007 21 Sept} 25% Aug | East’n Util Invest A....*| 2834; 27 30 3,600; 24 July} 31 Aug 

Anglo-Chile Nitrate Corp-_*|------ 33 35% 600] 33 Jav| 45% Jan | Edison Bros Store com__.*| 2344) 23% 25 1,600; 19% Aug] 25 Sept 

Angus (The) Co prser A._*}...-.-- 49 49 100} 49 Sept; 53 Apr j} Eisler Electric com-.....- s| 27 2614 2734] 16, 300) 21 % June} 31% July 

Apex Electrical Mfg_._-_- s| 2934 29 33%4| 2,800] 20 Aug} 39 June | Elec Power Associatescom*} 87 845% 92 62, 600} 56% Aug] 92 Sept 

Arcturus Radio Tube_._.* 40% 40% 43% 3,200 22% Mar 55% May oo ee *| 84% 81% 92%) 28, 800) 2 Aug 92% Sept 

Armstrong Cork com.____*}|_.____ 75 75 200] 61 Jan! 77 Aug | Elec Shareholdings com .*| 50%] 4914 5434| 10,200! 46% July| 66 July 

Art Metal Works com____*} 36 36 37% 300], 32 June} 56% Feb Conv pref with warr._..| 132 131 136%! 4,900; 115 July! 163% July 

Associated Dye & Print__*!_-___- 9% 99% 400 8% Aug| 27% Feb | Ely Walker Dry Goods com 35%] 34 35% 900] 34 Sept! 35% Sept 

Aesoc Elec Industries— impire Steel com .......*]...... 26% 26% 100; 26% Aug} 32% July 
Amer dep reta___.__.... 10%} 10% 11%} 12,500 9% July! 15% May |} Excello Airerf & Tool----*}_.__-- 34 35% 400! 34 Sept! 35% Sept 

Associated Rayon com__.*| 10 10 10! 700} 10 Sept] 3514 Jan] fabrics Finishing com. -_-_*|------ 9% 11 | 1,300; 9% Sept; 26% Jan 
6% preferred__..___ 100} 53 50 53%] 1,300) 50 Sept] 87% Jun | Fageol Motors com.-_-_.- 10 54 5% 6%) 1,800; 3 Aug 6% Jan 

Atlantic Fruit & Sugar__.* %16 be Alig! 3,200 % Sept 2 Jap | @sirchiid Aviation class A * 8% 7% 10%! 3,800! 7% Sept Ptr Feb 

Atlas Plywood_________- *| 68 63 68 1,400} 53 Feb] 80% Jan ] Fairey Aviation Co Ltd— 

Atlas Portland Cement... .*) - ----- 43 43 200; 43 Sept} 54% Jan Am dep rcts for ord shs-_ 6% 6§ 6%! 9,600 6 Sept 6% Sept 

Atlas Stores Corp _______- 4034; 40 42% 600} 40 Aug| 49 June | Fajardo Sugar......-.. eee 83 $3 40; 79 Apr] 124% Jan 

Automatic Voting Mach. *|------ 13 15 5,100 7% Aug! 15% Jap | Fandango Corp com... ad 2 1% 2 400; 14% Aug! 10 Mar 
Conv prior partic......*| z23%| 22 24%} 9,300} 18% Aug} 29% Jan | Fansteel Productsinc....*| 21%] 19% 24%) 8,500! 10% Mar; 24% Sept 

Aviation Corp of the Amer* 5434] 54% 56 3,100] 32% Jan} 89 % Mar | Fedders Mfg Inc class A--*!__---- 29% 30 500; 28 June; 50 Jan 

Aviation Credit___.____- 15 1443 15%] 3,200) 14% Sept] 23% Feb | Federal Screw Works.--.-*| 70%| 69% 72 5,700; 644 Apr! 76 May 

Aviation Securities teh iain 3214 34 500] 32% Sept] 49% June | Federated Metals tr ctf..%/_-.-_-- 3534 38%); 8,900) 27 June} 39 Mar 

Axton-Fisher Tob com A 10}_----- 35 35 300} 32 Apr} 43% Feb | Ferro Enameling CoclA_*| 6144) 61% 61% 100' 56 =jJune}) 73% Apr 

Babcock & WilcoxCo. --_ 100) ---- -- 132 137% 425; 11714 Apr! 18744 Sept | Fiat, Amer dep receipts...| 26 24% 26 19,500; 24% Aug] 20% May 

Bahia Corp com._______- * 43 4% 4% 400 4% Sept] 22% Jan | Film Inspection Mach---*!....-- 2 3%! 4,000} 1% Jan 5% May 
Preferred - ee 5 5 100 5 Sept 15 Jan | Financial Invest’g of N Y10| 7264] 2614 27 4,500; 2644 Aug; 30 July 

Balaban & Katz com vte25;| 780 80 80 500} 69% May! 88% Jan | Fire Assn of Phila..--.-- 10] 247} 747% 51 500; 45% July; 51 Sept 

Bastian-Blessing ._._..-- Ue 54 54 100! 34 Mar| 60% Aug | Firemen’s Fund Ins---.100)------ s105 114 800; 101 Mar} 155 Feb 

ca vte...* 1934 3 900; 14% July| 24 May | Firestone Tire & Rcom_10; 226 223% 240 900} 220% Feb Apr 

Benson & Hedges com____*}_----- 300 9 May| 20% July % preferred------- 100}-.----]| 106 106 10; 106 Sept} 110% Jan 

Bickford’s ine com_-___-- | ee 500} 22 Aug{| 27 July | Fokker Air Corp of Amer.*| 45%| 45% 49%) 5,800) 18% Jan) 67'54 May 
$2.50 cum conv pref___*|__--_-_- 200) 32 Aug] 34% July | Foltis-Fischerinc com_..*| 23 23 24%4| 500} 23 Sept) 38% Jan 

Bigelow-Haut Corp com __*}__--_- 25] 95 Aug! 104 Mar | ford Motor Co Ltd— 

Biaw-Knox Co__..._..--- *| 59 6,100} 38 Apr 2% Aug Amer dep rcts ord reg-£1) 17}4| 17% 18 4 | 17,700! 14% July! 20% Aug 

Bliss (E W) Co common.*} 35 2,800! 3434 Sept] 66% Jap | Ford MotorofCanclA...*| 41 397% 42/4! 6,500, 39% Sept 69% Apr 

Blue Ridge Corp com__._*| 19% 79,900! 71914 Sept} 295% Aug OS Ee See *| 66 65 66 | 225) 6644 Apr 172 Apr 
Opt 6% conv pref__..50} 4714 70,900} 461% Sept] 55% Aug | Ford of France Amdeprets| 12%] 11% 13%) 9,400) 11% Sept 13% Sept 

Blumenthal (S) & Co com_*}____-_- 700 » Feb] 10244 July | foremost Dairy Prod com.® of eee 14% 16%)! 3,600} 10 July, 16% Sept 

Blyn Shoes Ine com_____ 10 500 Aug 3 Jan Conv preference. -.-.---- 19%| 19% 20%) 900! 19% July; 23 Apr 

Bohack (H C) com_-__-__- *! 80 400 77% Sept} 102% July | Foremost Fabrics ge 24%| 22% 24%, 1,200' 19% Aug) 3044 May 

Bridgeport Mach com _.__* 4% 300 1% Jan 5% May | Forhan Co class A..----- *| 7304%| 25% 732 2,500; 23 June, 33% Feb 
3 Se oe ee _ ee 500 May 12% Mar | Foundation Co— 

Brillo Mfg com-___ _-- 17% 900 17% Sept] 27% Mar Foreign shares class A--_* 9% 9% 10 800 9% Sept; 19% Mar 

Brit Amer Tob ord bear_ "2 si aig 300; 29 July} 32% Feb | Fourth Nat Investors Corp - | 

British Com (with purch. warr) *! 5834] 55 607% 48,700] 53 Sept 60% Sept 
Amer deposit receipts -_ - 8 % 3,100 4 Jau| 10% June | #ox Theatres ciass Acom.*) 25 264% 28 21, 200 21% May 326% Jan 

Brown Fence & Wire cl A_*|___--- 23% 2 600; 21 Aug] 28 May | Franklin (H H) Mfg pf_100) - -- --- 90 90 25| 85% Feb 91% Feb 

Bruck Silk Mills Ltd _- —_- *| 33%| 33% 34 300; 33 June} 3714 Aug | French Line—Am shs for | 

Budd (Edward) Mfig__--- * 2%! 22% 25%] 6,500); 16 June] 27% Aug Com B stock. .600 francs | ------ 44 44 400) 42% Jan) 59 Jan 

Budd Wheel com ________ *| 70% 70% 78 1,700; 70 June| 84% June | Garlock Packing com...-*, 32% 31% 34 4,900; 23 Apr, 36 Aug 

Bulova Watch com-_-_.._- ©} 3434] 31% 36 11,300| 25% July} 36 Sept | General Alloys Co------- «| 10 10 10 200; 8% July} 21% Jan 
$3.50 conv pref_....-- s| 40%<| 40% 41 1,900} 40 Aug| 50 Jan | Gen Amer Investors-. --- *| 25%) 24% 25%) 3, 300) 2444 Sept; 29% July 

Burma Corp Amer dep rcts 41 4% 4%] 21,300 3% Feb 5% Jan Preferred new. --------- 2106 44|7106 44 110 1,400) |2106 44 Sept} 110 Sept 

Butler Bros__.......--.- 20! 33 30 33 4,200| 25% June] 444 May | General Baking com-__..-. . 6% 6% 6%| 21,400: 6% May, 10% Jan 

Buzza Clark Inccom_____ . 6 6 100} 6 Sept] 174% June Preferred......-------*| 67%| 67% 68%] 3, 600) 66 Aug) 79% Jan 

Bwana M’Kubwaj_---__-_- 8 7% «8 6.800 734 Sept 8 Sept | Gen'l Cable warrants- ---- 37 37 43 6,300; 17% Jan) 47 £4Mar 

General Elec (Germany)— , 

Cable Radio Tube vtc..*| 14%) 13% 14%] 2,800) 12 July] 19% May Amer deposit rcts------ 46 45% 46 1,500; 40% Mar| 50% Aug 

Camden Fire Ins-_------- a 33 34 1,100} 30 Aug| 37% Aug | Gen Elec Co of Gt Britain 

Capital Adminis class A__*| 67%{| 645% 71%] 9,900] 374 June] 74% Aug American deposit rets...| 14%| 135% 15%} 16,800) 11% Jan| 20% Feb 
Preferred A__-.------ 50} 39%] 39% 39% 600] 3534 May| 42 Aug | General Empire Corp.---*| 33 3244 34 | 8,600) 324% July) 34% Aug 

Carman & CoclA ___-_.-- . ae 28 28 100} 26 Aug| 31% Feb | Gen’l Fireproofing com-...*} 40 40 40% 1,000} 30% Jan| 44% July 

Carnation Milk Prod...25} 50 50 50 600; 33% May| 52 Sept | Gen Indust Aicohol v t ¢.*/------ 30 30}2|} 1,800) 30 Sept) 34% May 

Caterpillar Tractor ------ _ 78% 80 1,800! 69 Mar) 88 May : 

Celanese Corp of Amcom *| 4i 41 42%] 2,000) 25% July} 57% Feb | Gen Laund Mach com..-*| 20 20 20%; 1,400) 20 July} 27% Jan 
First preferred - - - - - - ee 89 96%] 6,600} 8034 July] 122 Apr | Gen Printing Ink com...-*| 55 524% 57%) 2,100) 454% June) 57% Sept 
New preferred - - - - - - 100} ..... - 87 87 100} 87 Sept] 100 Feb | Gen’l Realty & Utiicom.*| 37)4| 37% 39%| 24,900) 17% Apr) 39 % Sept 

Centrifugal Pipe Corp_-__* 84 814 R% 1,700 7 June 13 Jap Pf with com purch war 100} 118 112 119%} 15,000; 88 May] 119% Sept 

Chain Store Stocks Inc__*| 40%| 38}4 4214] 27,500] 30 June} 40% Jar | Gen Theatres Equipcom_*| 44 37 44 78,200! 31 July| 44 Sept 

Checker Cab Mfg com... *|------ 69 79%) 25,300| 4634 Jan) 94  #$Mar! Gerrard (S A) Co------- *| 30 29 3014} 2,600) 26% July Aug 

Childs Co pref_....-... 100} 104%} 104% 104% 10} 974% Mar} 109 Jap | Gilbert (A C) Co com-.---*|------ 21 21 200) 18 Jan| 25% Jan 

Cities Service common.-.--| 753 %4 53 53%41195,700| 27% May 5334 Sept eS RPO OE POT * 7 45 47 500 42% Jan} 50 £June 
eee 100) 795 94% 95 2,200} 93% July} 9914 May | Gleaner Combine Harv-.-.-*)------ 130% 138 , 500; 95 Febj 148% Aug 
Prefervea B........- _ re 9 9 200 8% Jan 9% Jan | Glen Alden Coal_.------ *| 120 120 126 2,100} 118% June} 139 Jan 
Preferred BB-_-__---- 100 90 91 200} 90 Aug| 93 Jan | Globe Underwrit Exch...*| 24 24 26 8,000} 24 Sept] 28 Aug 

City Machine & Tool com.* 35% 36 2,200; 24% Apr| 38 Sept | Godchaux Sugars-------- *| 35%| 32% 35%] 1,800} 28 July} 35% Sept 

City Radio Stores com-__* 344% 36% 400] 24% Apr| 36% Sept | soldman-SacheTrading..*|z7109 |7104!4 10954|102,400) ¥3 Feb/§$121% 

Clark Equipment--_-..-- x} 60} 60 63% 4,400! 60 Sept; 67 Aug | Gold Seal Elec Co------- s 18 17% 18% 12,100; 17 May| 27% May 

Clark Lighter A....-.--.-- s i Z 7 100 3% June} 24% Jan | Golden State Milk Prod_25}|------ 54 56 200) 54 Sept] 6544 Aug 

Cleveland Tractor com_...*|_.__--| 27 27% 600} 25 July} 32 June | Gorham Inc common A--*}------ 34% 48 2,200} 31% June} 48 Sept 

Cohn Hall Marx Co-_---. *i/_.___.| 55% 59%] 2,000} 364% Feb] 59% Sept $3 pref with warrants..*| 45%) 44 48 1,800} 44 Sept]; 61 June 

Colgate Palmolive Peet..*| 67'4| 67% 69? 4) 2,600) 63 May! 80% Jan | Gorham Mfg com------- aoe ee 59% 59% 100} 257 Aug] 82 Apr 

Colombian Syndicate ---- - M4, 4 %4{ 1,500 % June 2 Jap jotham Knitbac Mach ..* 5% 5% 7 2,500 5% Aug}; 19% Feb 

Colt’s Pat Fire Arms Mfg25| 33%! 3242 33%] 1,000| 29% July] 45% Jan | Gramophone Co Ltd new : 

Columbia Pict com ----.-_- op 30% 31 400} 28 May| 38 May Sub rets when issued - - - -|------ 36 36 1,000; 31% Aug] 36 Sept 

Commercial Invest Trwi_*} 8144] 80% 8314} 14,000} 80% Sept] 84 Sept | Grand Rapids Varnish...*|------ 17% 17% 200; 164% July} 23% Aug 

Consolidated Aircraft....*| 3144] 3144 34 2,200} 25) Mar) 44% May | Graymur Corp---------- *| 63)4| 59% 63%4| 8,900) 54% Aug) 63% Sept 

Consol Automatic— Gt Atl & Pac Tea Ist pf 100/------ 115% 116 9000/7114 Aug} 117% Feb 
Merchandising vte...*| 1% 1% 1 | 66,300) 81% July} 17% Jap Non vot com stock..-.*| 361}4| 36014 3704| 4,160) 3832 May| 494 May 
GUAM GIs. a ons ceccoe | Sete 10% 11% 500] 10% Aug} 45 Jan | Greenfield Tap& Diecom*) 21%) 21% 24%] 1. 12 Jan) 2534 Sept 

Consui Usiry #revtucta..-%] 35%] 35% 38% 200} 31% June} 50% ¥eb |} Greif (L) & Bros com----*}------ 10% 10% 1044 July} 17% Mar 

Consol toss Uti elA 2.8] 34} 33! 34%41 15.3001 29% June’ 34% Sept Preferred class X _---100}------ 94 94 25! 93% Feb! 97 Jan 



























































1722 FINANCIAL CHRONICLE [Vou. 129. 
Friday Sales Priday Sales 
Las |\Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices Week. Sale of ° Week. 

Stocks (Continued) Par.\Price.\Low. High.\Shares. Low. Hh. Stocks (Continued) Par.|Price.|Low. Htgh.|Shares. Low. High. 
Griffith (D W) class A-- -. ------ 1% 1% 200 1% July 4% Feb | Neisner Broscom newwi..| 99%| 94 101 1,800} 92 Aug] 98% july 
Grocery Stores Prod vtc.*| 16%| 16% 17%] 7,700) 16% Sept} 17% Aug Preferred... ...22--22e-sloccc-- 197 207 475) 187 Jan} 210 
Ground Gripper Shoe com® 47%| 40% 49 39,400) 27 Jan} 49 Sept | Nelson (Herman) Corp.-5) 25 25 25% 600} 23 Apr} 31 Mey 

$3 preferred.......-.- 47 40 47 6,900} 32 Jan| 47 Sept | Nestle Le Mur class A_.-*|_...-- 18% 22 300} 18 July| 27% May 
Guardian Fire Assurance io 88%| 88% 94 1,900] 67 Apr} 99% Aug | Neve Drug Stores com.-.-*}---_-- 4% 5% 200 2 Aug} 13 Jan 
Guardian Investors Corp*| 9% 9% 12%] 1,900} 8 July| 12% Aug | Newberry (JJ) Co--.---- *| 91%| 88% 93%| 3,600) 75 July! 93% Sept 
Hall (C M) Lamp Co...-.*/...-.- 22% 26% 600} 20% Marl 26% Jan Preferred ---..----- 100} 103%| 103% 103% 50} 101% Aug] 107% Mar 
Hall (W F) Printing....10) 26 26 27%| 2,300) 26 Apr| 35 Jap | Newport Co new com....*} 47 46% 48 5,700} 39% Aug] 48% Sept 
Handley-Page Ltd— New Haven Clock com...*} 21 21 22 500} 21 Sept] 25% May 

Am dep rets partic pref. -|_...-- 4% 4% 100 4% Aug 5% June | New Mexico & Ariz Land-1 5% 5% 5K 500 5% May 9% Mar 
Happiness Candy St cl A-*|__..-- 2% 2% 200 2 June 5% Jan | NY AuctioncommonA.-*} 21%] 21 22%| 9,300) 16% June} 24% Feb 
Hartman Tobacco com..10) 24%] 24% 25% 200} 20 Jan| 26% Aug | N Y Hamburg Corp.---50} 40 40 41 200} 38% May| 52% Mar 
Hart Schaff & M com.- 100 ee 175 175 20| 175 Sept] 189% Mar | N Y Investors........--- 37%| 36 38%} 6,700} 36 Sept] 48 Feb 
Haygart Corp..-...--- ao 66 64% 67 9,100) 46 Jan} 82% Mar | N Y Merchandise-----.-- *| 33 33 36%} 1,100} 33 Sept] 47% Mar 
Haseltine Corp..-.----- *| 54 42% 56 5,800} 41 Apr| 70% May | N Y Rio & Buenos Aire A L 17%| 17 19 4,000} 17 Sept] 19 Sept 
Helena Rub'stein Inc com * *| 15%) 15% 151 1,200} 14% Sept] 26% Jan | Niagara Share Corp-...-.- 64 64 67%| 3,600 Jan; 74% July 
Hercules Motors Corp-.-- 35 32 37 14,800] 20% Aug| 37 Sept | NilesBem’t-Pond com..--| 49)4| 494 53%| 3,500) 36% Mar| 78 Apr 
Heyden Chemical. ------ 2 a 30 30 200] 19% Feb] 41% June | Noblitt-Sparks Industries_|-- ---- 62 62 100; 42 June} 62 Sept 
Hires (Charles) com A...*/__...- 25% 26%| 1,100] 23% Jan| 26% Sept | Noma Electric Corp com.*} 23 22% 24 1,500} 17 Mar| 27% May 
Hood Rubber Co....-- ., ———— 34% 35% 600} 18 June} 37% Aug | North American Aviation.*| 1244; 12% 13%] 21,700) 12% Sept) 24 Jan 
Hormel (Geo A) & Co com* ats at 55 58%| 2,200] 334% Janj 58% Sept | North American Cement--!-.-.-..- 3 3 100 3 Sept}; 13 Jan 
Horn & Hardart com--.- 59 59 64%} 2,400) 61 Alig! 64% Sept | Northam Warren Corp pt.®° Geawene 39% 40 400; 31 July} 46% May 
Houdailie-Hersehy pf A-- 51%| 47% 51%] 2,000} 42% May| 59% Feb | Northwest Engineering --*|---.--- 29% 30% 700} 25 June} 48% Feb 
Hygrede Food Prod com.*| 30%) 29% 33%] 6,100) 29 Aug| 49% Jap | Novadel-Agene common.*| 24%] 234 24% 700; 20 Feb| 31% Feb 
Imperial Chem Ind Amer Ohio Brass class B.....-.*}.-.-.-.- 88 88 25; 80 Aug] 92 Jan 

dep rcts ord shs-_--_reg £1 8% 8 8% 300 % July} 11% Feb | Oil Stocks Lta— 

Imp Tob of Gt Br & Ire-£1 23% 23% 23% 100] 22% June} 33% Jan Class A without warr..° 15% 13% 16% 7,400} 12% Aug}; 19% Jan 
Indus Finance com vtc.10) 38%! 36 38%) 3,500} 27 June} 58% Jan Class B without warr-- 16%| 16% 16% 400} 14 July} 18% May 

7% cum preferred --.100}- ---- 73% 77% 175| 73% Sept] 91 Jan | Orange Crush Co.---..--- 25%| 24% 25%) 2,000] 23 29% apr 
Insull Utility Investm’te.*| 103%] 103% 112 8,700; 90 July} 160 Aug | Outbd Motors Corp com Be er woe 11% 12% 900; 10% July| 18% Aug 

Second preferred------- 100%} 100 101 1,000} 100 Sept} 101 Sept Conv 0968 @ A. cncncce ecence 16% 17% 400} 15% Sept; 21% 

Insur Co of North Amer.10) 86 84 86%| 4,900) 73 Aug] 90 Jan | Overseas Securities - ----- *| 56%| 49% 58 1,500} 49% Sept; 59 May 
Insurance Securities....10} 29%! 28% 30%] 3,100] 25 June} 33% Jan | Ovington Bros partic pref *|--.---- 5% 5% 100 5% Sept 7% Jan 
TInsuransh's of Delcom A.*| 23 22% 23%] 12,500} 20 May; 26% July 
Intercoast Trading com..*| 32%) 31 32%4| 25,400] 29% Aug! 32% Sept | Pacific Coast Biscuit pref.* aj eT 50% 50% 100} 42 Jan} 50% Sept 
Internat Cigar Mach’y---*}....-- 130% 148% 600} 102 Apr} 150 Aug | Packard Elec Co-...-....-*j_...-.- 32% 32% 100} 32% Sept! 39 May 
Paramount Cab Mfg aes 23%) 22% 24%) 13,200) 15 July; 43% Jan 
Internat Perfume com~.-.-*/_...-- 11% 11% 700} 19 Aug| 24% Jan | Parmelee Transport com.*| 20% 18% 21%| 5,400) 18% Sept) 25% Api 
Internat Products com...* 9% 8% 9%! 2,600 7% Aug) 14% Jan | PattersonSargent Cocom*| 37%] 33 37%} 3,000; 30 Aug! 65 Apr 
Inter Projector com -..--*|.....- 34% 34% 400} 19% Apri 36% Aug | Pender (D) GroceryclA--*| 52 52 52 200} 4934 Aug! 65 Apr 
Internat Safety Rasor B.*|.----- 27% 29 1,200} 25 Feb| 46 Jan | Penney (J C) Co com...--/_..--- 108 110%} 3,700) 105 May| 124% July 
International Shoe com-..*}__-_.-- 74 78%) 6,580) 60 Feb) 78% Sept Class A preferred. ...100)}_.---.- 95% 96% 230; 94 Aug! 102% Feb 
Interstate Equities com..*) 19% 19% 20%| 6,500, 19% Sept] 25% Aug | Pennroad Corpcomvtc.*| 25 24% 27%| 77,400 16 May 30 July 
Allotment ctfs.....-.---. 65 65 65\%| 7,900; 65 Sept] 72% Aug | Pennsylvania Salt Mfg--50}_----- 100 100 25| 90 Apr} 100 Jan 
te Hosiery Millse..*| 21%) 15% 21%| 3,300) 14 Aug} 32 Mar | Peoples Drug Store Inc.-*| 864) 85 86% 300; 74% Feb! 94 Jan 
Irving Air Chute com ..-*| 29 28 30%| 6,200! 21 May| 41% May | Pepperell Mfg--------100| 107 105 110 370} 95 July] 113% Feb 
Isotta-Fraschini— Perfect Circle Co com...-*/....-- 57% 57% 200; 45 Apr} 64 June 

Amer dep rets-- -200 lire hits ni ace 11% 11% 100 9% May| 11% Aug | Perryman Elec Co-..-.-..- ~~, 19% 20%]! 1,200; 16 June} 29% May 
Jackson ‘joo Shaft ne eT 20 20 100; 20 Sept] 50 Feb | Philippe(Louis) -~ A exeogt” S| 25 25 26% 800; 22 Aug} 32 May 
Johnson Motor....------|--.--- 44 44 100} 44 Sept] 60 # Mar Common class B.....- 25 24% 25%] 2,000] 2334 Apr] 31% May 
Karstadt (Rudolph) Am sbs tae aan 16% 16% 700| 16% Sept] 24% Mar Phi: Morris Con Inc aae-e 1 1 1%] 1,300 1 Sept 4% June 
pe Ee a ee 31 31 100} 31 May| 31 #£May | Pick (Albert), Barth & Co 
Ken Radio Tube & iamp COMIN V OB Oi nn ccnwaBdeceess 2% 2% 200 1 Feb 8 Jan 

OY eee, See 23% 23% 100} 19% June} 30% Mar Pref class A (partic pf).*} 10 10 10 300} 10 Sept] 19 Jan 
Kermath Mfg Co aang Santee in 16% 17 200] 12% May| 17% May | Piedmont & Nor Ry---100]--.---- 75 75 50] 53% Jan) 83% May 
Klein (D Emil) Co com. -.*}_.---- 23% 23% 200| 23% May] 28% Jan | Pierce Governor Co....-. 26% 29 600} 25% June] 38 Jan 
Kleinert (J B) Rubcom..*| 33 33 39%| 5,100} 33 Sept] 414% May | Pilot Radio& TubeclA..*| 29 28% 29%] 13,600) 17% May! 29% Sept 
Knott Corp com-------- ag ee 30 30 100; 29 Aug} 37 Feb | Pitney Bowes Postage 
Kolster-B . -_ Met OB. ..<sescsces 26 26 27%| 12,700} 13% Mar) 81% July 

ar 4 3% 4%] 5,700 3% Sept] 12% Mar | Pitts & L Erie RR ge Sinem 145 146% 250) 135% Mar! 156% Feb 

Lackawanna Securi onl: oD 39 40 800 % Aug] 45% Jan | Pittsb Plate Glass com- -25 Simi 67% 67% 100} 64 Jan| 76% Jan 
Lakey Foundry & Mach..*| 20%| 20% 20%] 1,400) 18% July} 35 Jan | Potrero Sugar com-_-.--.--*].----- 5% 600 5% Jan 7 Feb 
Landay Bros class A.-.--- = 19 19 100} 16% June} 29 Feb | Powdreil & pe 97 91 99%} 4,000) 67 July} 100% Sept 
,Land Co of Florida- ----- ° 7% 6 7% 400 5% May| 13 Jan | Pratt & Lambert Co. ...-*| 75 74 0 3,400} 63% Jani 85 Feb 
Lane Bryant Inc com....*| 84 84 87 1,300 June} 89% Sept | Prince & Whitely Trad--_* 13% 12% 14 {199,500} 12% Sept] 14 Sept 
Lazarus (F & R) & Cocom*}| 33 32% 33 200} 31% Aug] 49 Mar $3 conv pref A_...--.-- * 50 50%}102,400} 50 Sept} 50% Sept 
Ctis of deposit.-....-]..-... 31 31 100} 31 Sept] 314% Sept | Propper Silk Hosiery Inc_*]____-- 24 24% 1,300} 24 Sept; 43 Jan 
,Lefcourt Realty com-..-.-- s} 21 20% 21 300} 20% Sept] 39 Jan | Prudence Co 7% pref..100} 99%| 9934 99% 20; 97% Sept] 104% Apr 
ea ee 34% 38% 300} 33 Sept] 39 Jan | Prudential Investors com.*;| 36 35% 38%] 44,700) 23% June} 38% Sept 
Lehigh Coal & Nav...--. 60|} 159%| 159% 168 1,200} 149 Apr| 173% July | QRS De Vry Corp com--*]_.-.-- 48 50 300} 38 June} 50 Sept 
Radio Products_---.----- 36%) 33 36%) 2,900] 33 Sept] 36% Sept 

Lerner Stores Corpcom...*| 6644} 63% 6754} 2,000) 44 Feb| 72% July | Rainbow LuminousProd a* 32%| 32 34%] 13,700} 23% May| 65 Jan 
Ley (Fred T) & Co Inc...*| 60 60 60% 300} 55% June} 61 #£Sept Common class B-....-.- 16%} 15% 16%] 11,800) 13 Aug} 17% July 
Libby, McNeil & Libby.10} 20 16% 23 43,500} 11% May| 23 Sept | Rath Packing common-- io ae 35% 35% 200} 30 Aug} 35% Sept 
Lily-Tulip Cup Corp.....*| 23 22 23%) 2,8 1844 Apr| 27% July | Raybestos-Manhattan ....| 5434} 54 56 9,400} 48% July; 59 Aug 
wW’ Air Liquide— Raymond Concrete Pile com 68 67 68 790] 58 Aug} 70 Sept 

Amer dep rcts bear-.--- 95%| 95 107%] 1,000); 81 Aug] 119% Sept PN a oe bw gwame 67 67 68 700) 54 Aug} 71 Aug 
Loew’s Inc stock purch war 6% 6% 6 100 4% July} 14 Mar | Reeves (Daniel) Inc oie 38 38 38%} 1,000) 35% July| 45% Jan 
London Tin Synd Am dep Reliable Stores_..---.---- 27%| 26% 27%] 3,200) 25% Aug] 29 Aug 

rcets for ord reg shares. £1|_--~--- 144% 14\% 300} 14% Sept] 22% Mar | Reliance Brons & St’lcom*} 23%| 22% 23% ,000} 22} Apr| 24% May 
Louisiana Land & Expior-*| 11 7% 11 12,400 7% Sept] 14% Feb | Reliance Management...*| 61 59 63%} 9,000} 30 June} 63% Sept 
MacMarr Stores com....*| 40%) 40 40%} 2,900} 35 Apr] 434% May | RepettiInc........... a a 1% 1% 400} 65¢ Jan 5 Apr 
Mangel Stores com......*)------ 31% 32% 400} 31% Sept] 38% May | Reynolds Bros Inc___-__--- 16 15% 18 15,500; 15 Sept} 18 Sept 
Mapes Consol Mfg------ 39 39 100} 37 June} 42% July | Reynolds Metalscommon*} 42 40 42 1,300] 31% Jan} 52% Feb 
Marion Steam Shovel com *}_.25 25 26 800} 23% Apr| 56% Jan TE cit ccxccdnnns *| 71%} 69 73%| 1,800} 63 Jan| 79 Mar 
Maryland Casualty Co. .25]...--- 130 130 50} 126 Aug} 175 Jan | Richmond Radiator com_* 6% 6% 6% 100 6% Sept] 19% Feb 
Mavie Bottling Co of Am.* 2 2% 3 7,000 1% Aug] 11 Mar | Riverside Forg & Mach— 

Mayflower Associates Inc *| 9534] 93 96 5,700} 60 June} 96 Sept 4 Sa ee 18 18 100} 18 Sept}; 26 May 
May Hosiery Mills pref-.*!_..--- 29% 29% 100| 29% Sept} 38% Jan | Rolls-Royce of Amer pf 100] 65 50 70 1,450} 43% July] 73% Mar 
McCord Rad & Mfg cl B_*/....-- 27% 29%| 2,000} 22 Apr} 31% Jan | Rolls-Royce Ltd— 

“Mead Johnson & Co com.*}_....-. 60 64% 800} 49 July| 67 Sept Amer dep rcts reg stk..-|...--.- 12% 13 700 9% Mar] 15% Feb 
Meadows Mfg common--*/------ 5 5 200 5 Sept] 24 Feb | Roosevelt Field Inc.....- ° 8% 8% 9 2,300 8% Sept] 18 
Mercantile Stores - ---- a 90% 91% 200} 90% Sept] 11934 Jan | Ross Stores Inc__------- _, as 5 5 100 5 .Aug] 29% Jan 
~Merch & Mfrs Sec cl A...*'_.---- 32 34%' 1,800} 20% June} 36% Aug | Ruberoid -____------- ae 71 71% 600} 71 Sept} 108% Jan 
Merritt Chapman & Scott *; 3054, 28% 31 2,900} 24% Apr) 85 July | Russeks Fifth Ave Inc...* 28 28 29% 300} 28 Aug) 3534 May 
Mesabi Iron........-. a ae 2% 2% 8 1% June 3 Jap | Ryerson (JT) &SonsInc_*| 42%] 424% 44 400} 37% July} 50 July 
Metal & Mining Shs Inc..* 194%} 18% 19%] 6,700} 18% Sept 22% June 

-Metal Textile Corp pref..*| 43 42% 43 600} 42 July| 43% Aug | Safety Car Heat & Ltg.100/__._-_- 200 201 325} 157 Jan} 229% Jan 
Metropol-Chain Stores...*| 80 80 84%| 4,200) 70 Mar) 89 Feb | Safeway Sts old fifth warr_|_..-.- 90 90% 400} 84 June} 102 Jan 
Met 5 & 50c Stores cl A._*}--.--- 8 9 100 6 May 9 Aug Second series warr ...--|.----- 510 520 20] 421 June} 626 Jan 

OO? ee bf ee 4% 4% 200 3 July 4% Jan | St Regis Paper Co....... | 175 174% 191%| 5,800} 119 Apr} 19835¢ June 

BEND natecsesaa a 69% 71 300} 62 May| 83 Apr New common..-.-.-.-.-- _ oe 44% 47%] 4,800} 44% Sept] 47% Sept 
Midland Royalty $2 pref.*}.--.--- 28 28 300} 28 June} 34 July 7% cum pref........ 100; 101 101 103 % 500} 100 Feb} 107 Jan 
Midland Steel Products. -.*|_.--.-. 106 120 200} 90 123% Aug | Schiff Co com__.------- *| 50 50 56 1,600} 50 Sept] 79 Jan 
SS *| 53 53 53 100} 44% Apr} 66 #£=Mar | Schietter & Zandercomvtc* 19 19 19% 600} 16 Aug] 25344 May 
Milgrim(H)&Broscom ...*}| 14%] 13% 14%] 1,800) 12 Aug! 20% Feb , OO eee ae 39 40 200} 37 Aug] 46 May 
Miller (I) & Sons com....%| 253 52 53%} 1,500) 389 Jap| 57 #£July | Schulte Real Estate Co...*/_...-- 15% 17 1,100} 1534 Sept] 30% Jan 
Minneapolis-Honey well Schulte-United 5c to $1 St * 5 4% 5%) 37,000 4 Aug} 26 Jan 

Regulator common....*| 110 109 115 1,200} 55% Jan} 115 Sept 7% pref part pd rets.100} 46 46 47 300} 46 Sept; 89 Jan 
Mock, Judson, Voehringer*}; 35%| 35% 36 300} 28 Jan} 41% Apr | Scoville Mfg Co_------- eae 66 66 100} 59 May! 66 Sept 
‘Montecatini M.& Agr— Second Nat Invest unit ctf/._...-- 177 190 600} 143 Aug} 190 Sept 

Warrants.........---- 2% 2% 2%] 1,700) 2% Aug} 6% Feb | Seeman Bros common.-..-.*}/___.-- 64 64 200} 62 Aug] 80 Jan 
Moodys I: Ses partic pf..*/...--- 45 45 100} 43 July} 52% Jan | Segal Lock & Hardware..*| 12%) 11% 12%} 11,200 8% July; 14 
Moore Drop Forge cl A...*| 6834) 66% 70 1,700} 59 Mari 75 Jan | Seiberling Rubber------- np eS 27 7 200} 27 £=Sept] 65% Jan 
Murphy (G C) Cocom-...*|..-.-- 104% 104% 100} 77% Janj| 106% Mar | Selected Ind com..*| 25%) 24% 26 41,500} 18% Jan) 31% ~ 

Allot ctfis 1st vaid......| z99 z99% 100%| 10,600} 90 June} 106 jan 
Nachmann-Spgfield Corp.*|.----- 59% 59% 100} 50 Aug} 76% Feb Prior preferred_......-. a 264 65%| 1,500) 62 June} 69% Aug 
«Nat American Co Inc....*} 18%] 18% 19%] 6,100) 17 Aug] 234 Aug | Selfridge Provincial Stores 
Nat Aviation Corp......8 504} 504 57%| 3,200) 50% Sept] 88 May Ltd, ordinary -------- * ae 3% 3% 900] 3% Jan| 31%. Feb 
Nat Baking Co common-.®/....-- 8% 8% 100} 5 Mar) 8% Sept | Sentry Safety Control....*| 17 1644 19%| 4,600) 9 28% Sept 
Nat Candy Co com--.-..-..*}..--.- 30% 30% 100} 24% June} 34% July | Seton Leather common--*|____-- 22% 22% 300} 20% Aug] 32% Jan 
- Nat Container Corp com. . pai aed 3244 33 600} 2434 June} 3334 Aug | Sharp & Dohme Inc-_--.--- +) 28 28 28%} 2,000} 28 Aug} 28% Aug 
$2 conv pref.....-...-*|------ 33 33%] 1,900] 2734 May] 3344 Aug | Sheaffer (W A) Pen_..--- *| 66%| 65% 68 2,800; 48 Apr) 68 Sept 
Nat Family Stores aa 31 30% 33 ,000; 30 July; 48 Feb | Shenandoah Corp com..-*} 31%| 293% 33%] 45,900] 29% July; 39% Aug 

Preferred with warr-.25|...-.-- 34 34 200} 32% Jan} 49% Mar 6% conv pref....--.- 50} 51 50 53%} 34,900} 5034 Sept]; 63 Aug 
Nat Food Producte— Sherwin-Williams com-_-25]------ 95 96 100} 81 Mar] 105% May 

Class B-.--.-.-------*| | 9 100} 7% July) 12 Jan | Sikorsky Aviation com...*) 45%) 45% 45 200] 2036 Jan) 63% Mar 
Nat Investors com-..-...-. 360 270% 301% 7,500} 1134 July) 39134 Sept | SilicaGel Corpcomvto_.*| 31%] 29% 31%| 1,600) 20% Aug) 48 Mar 

544% preferred---.. 100} 9934] 88% 100 2,000; 66% Aug] 100 Sept | Silver (Isaac) & Brocom100}-__-_--- 70 1 500} 61% June| 86 Feb 

Warrants - - ..---------|------ 326% 360 200} 6534 July) 360 Sept 7% conv pref__.__-- 7 loan 1218, 50] 104% Aug] 128 Feb 
Nat}Leather stamped. - 10 ‘eee 3 3%} 1,000 2 June 5 Jan | Simmons Boardman Pub. | 
NatjMfrs & Stores-------*]--.--- 22 «23 400} 21% May| 40% Jan SS evetetved: .<<.<<<+-*ie<e<-- 48 48 200) 48 Mar] 52% Jan 
Nat Rubber = 3054, 30% 31% 500] 29144 May) 4134 Jan | Singer Mfg_.__--.-- oT 540 | 540 585 100] 530 July] 631 Jan 
Nat Screen Service------ *| 25%] 25% 26% 700} 25 Mar| 354 Mar | Singer Mfg Ltd_--.---- ree 5% «(O65 100 5% Aug 9 Jan 
Nat Sugar Refg........- *| 39%) 3934 405%] 1,000) 39 Sept] 553% Jan isto Financial Corp--.--- *| 54 53 54%| 4,700) 53 Sept] 5634 Aug 
Nat Theatre Supply com-_*|-_-.... 25 26% 500} 7 Mar 2634 Aug | Smith (A O) Corp com..*| 248%4| 245 24944 160} 163 260 «July 
National Tile....-.----. *| 33 33 33% 300} 33 Sept; 40 Mar | Snia Viscosa dep rets Chase ’ 

Nat Trade Journal Inc...*; 10%] 10% 10% 200} 10% Sept; 34% Jan Nat Bank_____- 200 lire}... - 3% 4 700 3% Sept 5% May 
‘Nat Union Radio com....*| 3934] 39 41%] 7,900) 39 Sept} 42% Aug | Sonatron Tube common. -*}...-.- 32033 1,700} 23% July| 43% Feb 
-Neet Inc conv A........ *)...---| 25% 25% 300} 25 Aug] 29 uly | Sonora Products Corp--.-.* 

inagicithdonl bd 2 . 2934 Jan (formerly Acoustic Prod) 4 3% 6 | 31,900} 2% June} 19 Jan 
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|\Friday Sates Friday Sales 
Last |Week's | Img for Range Stnce Jan. 1. Last |Week's Range, for Range Since Jan. 1. 
Sale of Prices Week. Sale of P. Week. 

Stocks (Concluded) Par.|Price.|Low. Htgh.|Shares. Low. Htgh. _ Rishts— Price.|Low. High.| Shares. Low. High. 
Southern Asbestos. .....- *| 35%) 34 36% 5,500) 30% Apr| 49% Feb | Acoustic Products....... |... lig 4%! 58,000 lig Aug 4% Sept 
Southern Corp com wi...*| 19 17% 1934} 28,000} 144 July| 20% Aug | Amer Investors Inc.......}_..._- 7% 8 10,800 5% July! 11% Aug 
Southern Groc Sts com ..-|_....- 20 8620 200} 20 Sept; 35 Mar | American Tobacco-......|.....- 12% 12 9,600} 12 Sept] 14% Aug 
South Coast Co com_-_-_-- s 19% 19% 19% 900 19% Sept}; 28 Feb | Associated G & E deb rts. 24%) 23% 28%) 82,400 5% June} 2834 Sept 
Soutwest Dairy Prod....*| 1934} 19% 20%] 9,100) 12 May! 21 Jan | Bell Telep (Canada) -_--___- 7% 7% 8%) 3,6 7\% Sept] 10% Aug 
Southwest Stores com----_* 4% 4 5 1,000 4 Sept] 28% Jan | Bethlehem Steel___..___. 4% 4% 544)118,300 4% Sept 5% Sept 

& Gen Corp Ltd...£1 2% 2% 2%] 1,100 2% Aug 7 Jan | Capital Administration. _|_.._ _- 6% 8%) 5,3 5% Aug 9% Sept 
ee Dg Pree Sees 2% 2% 600} 2% Sept) 5% July | Central Pub Service ---.--- 3%| 3% 4 | 70,700} 2% Aug} 4 _ Sept 
Spiegel May Stern pref_100/_____- 0 80 100} 78 Aug] 98% Feb | Cent & So’west Utilities. -.|...... 4 5% 5 4 Sept 6% Aug 
Stahl-Meyer Inc com-_-_-.-*}__.__- 37% 38% 300] 37% Sept] 53% Jan | Chic & N W RR bond rts__ 4% 3% 5%] 39,800 3% Sept 5% Sept 
Standard Dredging com. .° ——_ 35 36 500} 34% Sept| 37% Aug | Connecticut Elec Serv____|______ 13 13 100} 13 Sept}; 13 Sept 

DT cidstbsde dod *iucwecs 35 35% 300] 28 May| 37% Aug | Consol Gas.-.-.........22].... 2. 8% 9% |342,200 6% July| 10% Aug 
Standard Invest pref ____*}_.____ 100 100 150 7 July} 103 Jan | Dixie Gas & Utilities -...-_- 3% 3% 43%) 6,600) 3 Aug) 6 Aug 
Standard Motor Constr i00 scien. age a 3 3 400 2% Mar 6% May oo PE etbhitsncaddwts 17% 16% 18 2,000} 16% Sept; 24% Aug 
Stand Publishing class A_*/_____. 2 2 100 1 Aug 4 Me f Pei coc cacsscccaconcces 6% 6% 7 3,000 6 July} 17% Jan 
Btand Steel Propeller com*|______ 47 49 2,900} 24 May! 54% Aug First National Stores... _. 1% 1% 1%] 2,600 1% Aug 1% Aug 

eee Saree 47 49 1,500} 47 Sept) 51 Sept 

tt Corp com.....-- | 42%! 41 43%] 18,200] 28 Apr}; 43% Sept | General Asphalt........_]...... 9% 10 1,000 9 Sept; 11% Aug 
Starrett (LS) Co com....*| 42 41% 42% 900} 33 Aug; 44 Aug | Internat Superpower----- 3% 3% 4 8,400 3% Sept 4% Aug 
. Loew's Inc deb rights_....].....- 22% 24 300} 19 May| 4934 Feb 

Stein Cosmetics com .....%}| 19%] 18 19%} 2,700} 15% Mar; 22% May | Mathieson Alkali_........|...... 1% 2%] 56,900 1% Aug 2% Sept 
Btein (A) & Co com.....- , 31% 32 500} 26 June| 3834 Feb | Middle West Utilities. ____ 49%| 49 51%| 13,500 Aug} 63% July 
Sterchi Bros Stores com..*| 32%] 31% 32% 500} 26 July| 33 Aug | Newport Co when issued_- % % 54| 11,700 % Aug % Aug 
Stern Bros class A.....-- a 46 46 300} 42 Mar} 47% Feb | St Regis Paper_._......_. 3% 3% 4%] 11,600 3% Sept 4% Sept 

o) LAS eae 10 10 200} 10 £Sept) 15 Jan | Sonora Prod Corp (formerly 
Stetson (John B) Co_-___-- 82 82 82 25| 82 Aug} 100 Jan Acoustic Prod Corp) ----]------ lig ¥%} 32,900 lie Aug ¥% Sept 
Stinnes (Hugo) Corp..-.-.-- 12%] 11 13%} 3,800 9% Jan) 16% Feb /’Bunray Oll_.............]...... 1g9 lye} 2,200 133 Sept % Aug 
Strauss (Nathan) Inccom*} 23 23 23% 200} 19 Aug| 34% May | Union Carbide & Carbon_- 4 4 4%! 84,600 3% Sept 4% Sept 
Strauss-Roth Stores com_*)._____ 22% 25%) 1,900} 18% Jwy| 34% Aug | United Gas Impt_-_._____- 3% 3% 36 128,300 1% May 31516 July 
Stromberg-Carl Tel Mig .* ~ ae 324% 32% 300} 29 Jan| 35% May | White Sewing Mach deb rts}------ 4 100 3% May| 14% Jan 
Stuts Motor Car.......- 13%] 13 13%} 1,800) 12 June) 35% May 
Sun Investment.__.-.-.-- 30 30 31 1,100} 30 Sept} 31% Sept Public Utilities— 

DEE sbkbeks vn sean 49 484% 49%| 2,300] 48% Sept} 50 Sept | Allied Pow & Lt com-..-... ° 6 85% 91 23,400) 44% Apr} 110 July 
Sunset Sts pf with warr- 50 54%| 54 54% 400| 54% Aug] 56 July $5 ist preferred........ 78%| 77% 79%) 1,700! 74 May| 79% July 
ce EEF, Oe 190 191 125} 158 June] 195 July $3 preference. -.......- 4 ee 43 43 100; 41% June} 52 July 
I re io0 138%| 138+ 140 350; 123% July| 149% Sept | Amer = Pow & Lt Corp 
Swift International. _--_- 16] 34 34 35%| 2,400, 20% Mar| 37% Jan 2 eee 65%) 63 70%| 4,800) 863% Mar| 84% July 
Byrac Wash Mach Bcom.*| 19%; 19% 19% 900} 16% Mar; 226 June CRE Dixtiiscncocenabn *| 454%] 43% 50 13,900} 233 Mar| 60% July 

Am Com’w'lth Pcom A..*| 29 2844 29%| 24,100} 22 Jan| 31% Aug 
Taggart Corp common._.*}_____- 42% 45 1,300! 42% Sept] 59% Feb oe a 42% 49%] 5,100} 22 Mayj 50 Aug 
Taylor Milling com--_-_-_- -~ SRS 5 35% 200} 35 Aug] 36 July eer 8% 7% 9%! 5,400 5% June| 11% Aug 
Tennessee Products com_*}; 21%! 21% 22 300; 20 July| 27 Feb | Amer Dist Teleg N Jpf 100}------ 111 112 75\ 110 Apr] 114 Feb 
Thermoid Co com-.-....-.- *| 33 33 34%} 12,000 25 Feb; 38 July | Amer & Foreign Pow warr-.| 154 138% 153 11,200 52% Janj| 153 Sept 

7% cum conv pref...100} 99 99 103%; 2,100, 90 Feb] 112% Sept | Amer Gas & Elec com....*| 200%} 209% 219%] 8,300, 128 Jan| 224% July 
Third Nat Investors com_*| 74%) 73% 85 19,200; 50 May; 85 July Po, ee *| 105 105 105 100} 99 June} 109% Jan 
Thompson Prod IncclA..*| 52 51% 54% 3,500) 46 Jan| 69% Jap | Amer Lt & Traccom...10) 326 321 335% 1,875) 205 Mar| 390 Aug 
Thompson Starrett Co._..| 17 17 18%} 4,200; 17 Sept; 20 Sept POOMEIOG occccucncs Co 107% 108 50, 105 Aug} 11544 Mar 

Pref without warr - .---- 41 40% 43% 2,700) 39% Sept} 41 Sept | Amer Nat Gascomvetc..*| 15% 14% 15% 2,400) 8% June| 18% Jan 
Tishman Realty & Const *| 62%) 60 64 2,300; 49% Janj| 70 May | Amer States Pub Serv cl Aj 28 27% 8 2,600 25 July} 28 Sept 
Tobacco & Allied Stocks _*| 43% 43 44 1,000, 41 Aug} 55% Jan | Amer Superpower Corp 
Tobacco Products Exports*!-_-..-.- 1% 2 9,500 i% Aug 3 Jan oS FO eee 63%| 61% 65%|298,000}) 26 May! 71% July 
Todd Shipyards Corp....*|-.---- 53% 55% 600! 53% Sept! 76% Jan Firat preferred -.......- 98 97% 98 500} 90 July| 100% Feb 
Toddy class A com-_-_-_-_-- Wik on-ase 32% 35% 200} 25% Apr| 35% Sept Convertible preferred...| 92 92 92% 300; 893% Apr) 94 Jap 
Transamerica Corp....... 158%] 154% 162%] 16,700} 125 Feb} 162% Sept | Arizona Power Com_..100} 334%) 33% 35 700; 23% Jan| 68 June 

_ eee 64%| 63% 65%] 14,700; 62% Sept] 65% Sept | Assoc Gas & ElecclassA_*| 68 67 72 |154,400| 4934 Jan| 72 Sept 
Transcont Air Transp....*| 22 19% 23%] 9,600; 19% Sept} 32% July | Beil Telep of Can_---- og eee 170 =172 125; 170 Mar] 190 Aug 

Voting trust ctfs......- 19 19 20%} 1,700} 19 Sept} 31% July | Bell Telep of Pa6%%pf00}------ 116 115 25; 113 June] 116 June 
Trans-Lux Pict Screen— Brasilian Tr Lt & Poword*| 65%| 65% 69%] 5,200; 48% May!| 74 Aug 

Class A common...... *| 12 11% 15%! 24,500 5 Jan} 24 #$#Mar | Buff Niag & East Pr pf_.25/..---- 24% 25 3,200! 24% June| 26% Jan 
Tri-Cont Allied Co__.---- 101%} 101% 101%} 36,400) 101% Sept] 10444 Aug | Cables & Wireless— 

Tri-Continental Corpcom*| 48%} 44% 48%] 58,000} 30 Jan| 57 Aug Am Dep Rets A ord sh £1 3% 3% 3%| 4,400 3% Aug 5% Aug 

6% cum pref with warl100/z1104%4| 109 113 2,200) 104 Apr; 119% Aug Am dep rcts B ord shs-_ £1 3% 3% 4%] 14,900 3% Sept 5% July 
Triplex Safety Glass— Am Dep Rets pref shs £1 4% 4% 4%] 2,200 4% Aug 5% Aug 

Am rcts for ord sh reg_--/|_----- 12 14% 400} 12 Sept] 33% Feb | Cent AtlStatesServvtc.*; 15%! 14% 16%] 36,200 9% June] 19% Apr 
Tri-Utilities Corp....-.--- 58%) 58 0 2,900} 45 Aug} 60 Sept | Cent Hud G & Ecom vtec -|-.----- 135 136 200} 113. June] 136 Sept 
Trunz Pork Stores _....-. *| 39%| 36 39%} 4,700} 35 Aug] 60 Jan eS ee eee eee 41 41 100 41 Sept} 41 Sept 
Tubise Artificial Silk cl B.*| 370 360 385 150} 8305 June! 595 Jan | Cent Pow & Lt 7% pref---|------ 91 91 50} 90 Sept} 103 May 
Tung Sol Lamp Wks new. - 7, 434% 43% 100} 42 Aug] 49% July | Cent Pub Ser of Del com_*}..-.--. 70 70 100} 35% Apr} 70 Sept 

aE. Seer 44% 45 400} 42% Jan| 50% Aug | Cent Pub Serv clA --_-_-- *| 55%| 544% 55%] 18,700) 35 Jan} 56% Aug 

Cent & S W Util new_-_---- 101 26% 29% 4 26% Sept] 32% Aug 
Ulen & Co new com wi_..*| 32%) 32% 33%] 5,000); 30% Aug] 36% July Prior lien stk. ..-_---- *| 101 101 101 100} 98 May] 103% July 
Union Amer iInvestment.*| 77%| 77% 80%| 1,900) 51} May| 86% Aug | Cent States Elec newcom.| 74%) 71% 79%| 24,200, 38% June} 83% July 
Union Tobacco com.....* 4% 4% 5%&| 2,700 4% Sept; 20 Jab 6% pref without warr...|; 85 83% 85 600; 80 Aug] 90% July 

Ctfs of deposit.......--. 7 7 8 2,600 6% July 8 Aug Convertible preferred. ..|------ 407 407 100; 97 Jan| 440 Aug 
United Carbon pref....100] 105%} 105 106 600} 92 Jan} 106 Sept Conv pref new wi_....- 195 195 204 1,700; 119 Junej 211% Aug 
United Carr Fastner com.*| 22 21 22 5,200} 21 Aug| 22 Sept | Cities Serv P&L$6 pfd_..*| 90%] 90% 90% 300} 90% Sept] 96% Jan 
United Chemicals $3 pref*| 43%| 35% 43%] 3,400! 30 Aug] 614% Feb | Cleve Elec Llum com-_.--.*| 111 103% 118% 6,400! 60 May] 118% Septet 
United Corp warrants-_-..-.- 41%} 38 42 |192,600| 37 Aug| 47% Ju!ty | Com'w’lth Edison Co..100| 340}4| 340 340% 20) 215 Jan| 449% Aug 
United Dry Dockseom_..*| 14%) 14% 15%| 4,600} 14 Sept} 20% Apr | Com’w’lth Pow Corp pf.100| 100 99% 100%} 1,500, 97% July| 104% June 
United Milk Prod com-_-_-_*!...-.. 10% 10% 100 8% July} 21 Jan | Commwealth & Sou Corp 22%) 22 23% |232,600| 22 Sept) 29% July 

7% cum pref_.--.-- ee 78 78 475} 70 Apr} 80 Jan WEEE, oo cca ccacnes 9 8 9% {115,100 8% June] 12% July 

Molasses Co Lta Com’w’ith Utilcom clB..*| 45%) 45% 45 300; 45 Aug} 563 £July 
Am dep rets for ord reg£1i 38%] 38% 39 600} 35 July} 41% Aug } ConsGEL&T Baltcom.*| 135%) 133 139 13,600} 8834 Apr} 160 June 
United Profit Sharing com*|_.--.-.- 5 5 400 4% Aug} il Mar Preferred class A--.--100}------ 99% 99% 50} 98 July} 102% Jan 
rl eee Te 8% 8% 100 8% Sept] 12 Mar 
United Shoe Mae com-.25/..-.-.-. 70% 73% 800] 64 June} 85% Feb | Dixie Gas & Util com-_-_--- 25%) 25 27 ae? 21% Aug) 30% Aug 
United Stores Corp com-_*/_....- 21 24 1,000} 20% July| 28% June | Duke Power Co-_------ Gis e ~- wa 275 275 155 Jan| 324% Aug 
Non-cum conv class A_.*/__-.-- 40 41 3,900] 40 Sept] 54% June | East States Pow Boom...*| 63 63 68 2, 500 42% Feb| 77% Aug 
cum conv pref...... = 69% 74%| 6,500] 69% Sept] 91% June | Elec Bond & Sh Cocom.-.*| 175%! 170% 185 |311,300) 73 186% Sept 
United Wall Paper..._---. 26%} 253% 28%] 10,100) 253% Sept Aug referred_......--..-- *) 105 105 105% 1.5 101% June] 109% Jan 
Elec Investors_......--- *| 26934| 264 285%4| 15,200! 77% Jan| 302% Aug 
U S Asbestos com ctf dep__} 61 60% 61 900} 60 Aug] 63% Aug]!  Preferred.......-..-..-. 99 98% 99% ,100} 96% June} 101 Feb 
U 8 Dairy Prod class A_..*%| 54%} 53 54% 800} 48% Jan) 63 Aug | Elec Pow & Lt 2nd pf A..*|------ 100% 100% 200} 98% July| 102 Mas 
eer ae 22 22 2344 700; 14 Feb] 23% Sept Option warrants.....-- 52 52 56% 2,800) 28% Jan| 59 # July 
U 8 Finishing new com..-*| 4944] 494 53%) 1,800) 4914 Sept] 56 Aug | Empire Gas & F 8% pt-100)------ 104% 104% 200) 103% Sept} 110 Jan 
| aaa | ae 104 104 501 90 Mar] 104 Sept | Empire Pow Corp part stk*| 53 51% 53%| 2,100) 39 Mar| 62 May 
OU 8 Foil class B_-._.....- *| 62%] 61% 63%! 3,900); 54% May’ 74% Feb | Engineers Pub Serv warr..| 41%) 41% 44%/ 1,900); 23 Mari 51 Aug 
U 8 Gypsum common...20! 82%| 76% 90%) 12,700) 56 Mar! 90% Sept | Federal Water Serv ei A..*|------ 52% 55%| 19,200! 46% June} 63 Feb 
U 8S & Intern Sec allot ctfs_| 90% 0 93 2,600; 90 Sept; 102 July | Fla Pow & Lt $7 cum pf-_*}.-----| 100% 101\%|* 700) 100 Jan} 101% Feb 
U S Lines com...--.-- ---*| 17%] 17% 17%) 12,200] 173% Apr) 19 Aug | Gen Water Wks & EJ A---| 28 27 = 28 1,100} 26 Aug] 28 Sept 
U 8S Radiator com_-_-_-_--- << 48 49% 300} 43% Jan} 62% Jan | Georgia Pow $6 pfd-_---- oa 100 = 100 100} 95% June] 106% Feb 
U 8 Rubber Reclaiming - _*}------ 20 20% 400} 16 Jan} 31 Mar | Internat Superpower... *| 89 85% 90%) 19,000} 80% July] 93% Aug 
U S Share Fin with war_--| 18%} 17 18% 200} 17 £4Sept} 18% Sept | Unternat Util class A_....*|------ 43 44%| 1,100) 413} May} 51 July 
Univers! Aviation... -..-*/------ 15% 15% 100 8 July} 27% Mar Class Boi i...-cecccoe *| 18%] 17% 20%] 42,300) 1436 Mar| 22% Feb 
Universal Insurance - ..-25/------ 85% 87% 350} 70% Jan) 93% Aug | Internat Util warrants__-.|------ 6% 7 5 4% Janj 11 Jan 
Universal Pictures--.....*|------ 19% 20 200} 1534 July} 29 Apr | italian Super Pewer_.-.--- 26 24% 27%| 35,200; i1}§ Jap} 27% Sept 
Utility Equities Corp-.-..*| 37 35% 38%) 29,800) 24 May| 44 Aug Warrants............- 16 14% 16%| 6,3 5% Jap] 17% Sept 
Utility & Ind Corp com...| 50%) 49 54%| 63,100} 2334 June] 55% Aug ‘ 

a 5144} 49% 54%] 20,300) 27 June) 54% Aug | Jer CentP&L7% pf-_-100)------ 103 103 100} 100% Sept} 105 Apr 
Van Camp Milk— Long Island Light com-.-..*)------ 77 84 2,000} 48 Apr) 91 July 

7% pref with warr _.100} 88 88 90 400} 88 Sept] 101 Jan 7% breferred....-.- 100} 109 109 109% 60; 107 June | 118 Mar 
Van Camp Pack com.....*| 19}4| 18% 20 2,700; 1834 Sept] 3834 Feb | Marconi Internat Marine 

= ears eae 20 20 200; 20 Sept] 38 Feb Commun Am dep rets..| 15 134% 17%| 8,300} 12% Aug| 37% Aug 

Root Inc.......- *| 50 50 50% 900] 43 Jan| 50% Aug | Marconi Wirel T of Can..1 8 8 8%| 31,000 7% Febd| 12% July 

Vick Financia. Corp....10} 1334) 13% 13%] 4,400) 10% June|] 18 June | Marconi Wireless Tel Lond. 
Vogt Mfg Corp.....-....*| 232 232 33 300 Jan| 36% Aug ES SEER ee 15 15 1,000; 15 Aug] 22% Jan 
Registered I cneaitiaMaiebvenss 15% 15% 100; 15 Sept} 19 June 
ee s/_.--..]| 19% 19% 100} 19% Sept] 23 Aug | Mass Gas Cos pref -.--100].-----] 7944 79% 79 Apr} 81 Aug 
Waitt & Bond Inc class A.* *| 19 19 20% 400} 19 Sept] 2644 Apr | Memphis Nat Gas.......%| 204) 1744 21}4| 38,400) 1234 Mar) 21% Sept 
i aaa 14 14 14% 100} 10% July] 26 Jan | Middle West Uti com...*| 445 440% 455 2,3 158% May) 506 July 
Walgreen ER 99 9644 101%| 4,700) 713¢ Mar] 107% Sept Common new.-.......-- 40 42 68,100} 34 Aug; 50 July 
es ee 72 #75 1,200} 61 Mar; 83 Sept Prior lien stock 166 168% 900} 11934 June} 174 Aug 
Walker(Hiram) Gooderham $6 preferred....-.---- 155 «155 400} 97 Apr] 165% Aug 

& Worts new..-.......- 16%} 16% 17%] 9,800) 16% Sept 7% preferred...-.-- 100 165 165 700| 116% Apr] 1753¢ Aug 
Watson (John Warren)Co *}-__---- 3 3%| 1,900) 2% July} 14% Jan | Mohawk & Hud Pow2dpf*|--.---- 102. 102 75] 102 June} 110 Jan 
Wayne rone common...*| 20 20 21 800} 17} Apri 32 Jan | Monongahela West Penn 
Western Air es 62% 65 200} 6634 Apri 783¢ May Pub Serv 7% pref---.25/------ 234% 23% 50] 23% Sept] 26 Aug 
Western AutoSupply comA| 64 64 68%) 1,100) 503% Apr} 81 July | Mountain StatesPowcom-*|------ 19% 19% 100} 14% July) 34% July 
West Tablet & Stat’nery.*/....-- 34 35% 900; 30 June} 37% Aug 7% preferred..-..--- ee 90 90 10} 90 Sept]; 103% Feb 
Wheeling Steel commoni00}------ 100 100 100} 91% Jan} 103% Mar | Municipal Service. --.. --*| 20%} 20 21%| 1,700] 20 Sept) 3334 Mar 
Whitenights Inc com-_-_.._ ., er 1% 1% 600 14% Aug] 18 Jan | Nat Elec Pow class A....*|------ 42 46% 200} 30 63 July 
Widlar Food Prod com...*| 2944} 28% 29}4| 3,300) 21% May; 29% Sept ' Nat Pow & Light pref._..*/---.-- 106 107% 700} 105% July} 110 June 
Williams (R C) Co Inc...*| 24%) 24% 25%] 1,000) 24 Aug] 41% Feb | Nat Pub Serv com class A*%| 42%) 30% 43 23,200; 225% Mar) 44 July 
Wil-Low Cafeterias, com */-.-...- 11 14%} 1,300); 11 Aug} 30 Com class B_.-------- 90 33% 90 4,4 29 June} 90 Sept 

rere 41%| 1,500}; 86 Aug] 58 ##Mar | New Eng Pow Asn6% pl00/......| 89 90% 210) 85 Aug} 100 Feb 
Wilson-Jones com.-.--.-- _ 59% 59% 200} 59 Sept] 614 Aug | New Engl Tel & Tel-_--100/--.--- 168% 169 200} 144 June] 179% Aug 
Winter (Benj) Inccom...%| 11%} 10 12 1,200} 10 Sept] 16% Jan | N Y Pow & Lt 7% pfd 100}------ 102 102 25} 102 Sept} 108 July 
Winton Engine common. .-.*/...... 71 75 500} 69 Aug| 75% June | N Y Telep 64% Dret..100| 113%} 112% 113% 500} 111 June} 114 Jan 
Worth Inc class A..-..-. * 7 7 7% 300 5% Mar 1% Jan | Niag Hudson Prcomwi.10) 24%] 23% 25%/132,000); 22 June| 30% July 
Yellow Taxi Corp------. */ 32 31% 34% 500} 18% Jan] 354% May Class A opt warrwi....| 7%| 7% §8 3,300; 7 June) 9% Aug 
Zonite ProductsCorpeom *' 33 32% 34 7,600i 31% Jan % Jan B warr (lwarrforish).-!' 19 17% 21 19,200i 17 Septi 21 Sept 









































1724 FINANCIAL CHRONICLE [Vot. 129. 
Friday} Sales a FP. 
Last | Week's Range Range Since riday : Sales 
Public Utilities (Concl.) of Prices | Week no a ee | eee | ee Range Since Jan. 1. 
Par.|Price.|Low. High.|Shares Low of Prices. | Week. 
i F . s es " Htgh. Mining Stocks— Par.) Price.|Low. High.| Shares Low. High. 
Nor Amer Util See com..*/------ 17% 18%) 1,700) 18% Jan) 26 May | Arizona Globe Copper...! % 3 
s eee 2,900 June! 47 
a con. eee aeer ave . aS = 6 M 84% July | Bunker Hill & Sullivan_-10]---.-- 14534 145% 100 1253 Aug| 165— Mar 
a. I a igo 28835] 251 290 15.6001 les ug] 82 July Carnegie Metals. -.....10}....-.- 17 17% 500} 15% Aug} 21% June 
— Ayr (pala 25% 26%| 1800 444 Fm 290 Sept | Chief Consol Mining --- -- 1 3% 3% 3% 800 2% June 4 Jan 
Pacific Pub Serv cl A.----|__ 36%;| 26% 27%] ''900| 263% Bepel ae’” Aue metock Tun & Dr'ge.l0e] — % % 1 | 3,200] 50c Marl 2% Jao 
Penn Gas & El ciass A...* 22% 22% 3001 20 pt} 28 Aug | Consol. Copper Mines_..| 10 9 10%| 11,800 8% Sept] 18 Mas 
Penn-Ohio Ed com...---*| 90%| 90% 95 a 2 ce Oe eee a. | eek tac ts ae ae 
7% prior pref ...--- ido] 103%| 10354 103%|  520| 102 “¥ev| 109 Ju | n Bion ea oe 
eescecscce © 2 4 
mi ence sa oad on" a” BS = +4 Feb] 97 Mar | Engineer God Min Ltd..6) 2% 2% 2%] 1,000]; 1% May| 4% Jan 
Fenn One Pe Power....4| 100 | 100 107%] 1,200] Si” dams] 117% Aue | Pret Wallower Lead com*/ 16%5| 1634 17%| 3,000) 14% Mar) 26% Pep 
Peoples Light a al 51%| 51% 52%) 2'7001 45 — 117% Aug] _ Preferred-----.-.-.----}-.-..- 79% 79% 100} 70 July} 94 Mar 
Portland Elec Power-.-100] 66 | 64 66 | 1,300] 35 oesl fe) Tm | Fu Matonal Copper... ....~ mg ee ee ee oe 
Power Corp of Can. ----- 124 | 124 129%| 300] 97% Jan 13836 = Dold ney: ES ama ro = e 8 po 21 ~~ % June 
A ‘. ; - 805% AUL | ‘9090 VOU) DAUR Wo www ewe 4 7) , 
Pear eae pies | Siu ake | Sel Oe eal ct ue | emma] th TRIAS Sel ae 
eet + Nd ap A Goic nso! Mines..1 18 4% y 
ao san adn gl 108 105% ie 5,200 90% duly 11332 f+ id fie: 1e8 16 % %| 2,800} 16¢ Jap 1 Aug 
Roche: 8 POW Wcc60 estses pr} 49 Jan | Hecla Mining......... 25¢e] 17 17 17% 900 
Rockland Light & Power.-| 33% 32% 34144] 3,400] 26% June} 40% July | HoliingerConsGold Mines 6 5% 5% 634 1.000 a p> gt .~ 
Shawinigan Wat & Pow..*} 101 | 101 104% 600} 77% J 1 ee eens eres Re eee, ee ee, 
Sierra Pacific Elec com. cael es | 65 68] 1.500 une} 11196 Aug | Kerr Lake. --..----..... 5}------ 3% %| 200] SieSept] 1% Jan 
ov ee 1001. as po a ti = 69% Aug | Mason Valley Mines_..-.- 5 2 1% 2 4.500 1% Jap 2% Jan 
Sioux City G & E pret _100 ite on 97% 97% 100 97% Sept 97 iy Sept aebeek tomes. naan + nNabes 60 63 1 100 ,” an . tee 
a? 9173 De 97% Ser h A % - 5 
ooumnent rey 218 mS gg | Yon Hox] S00] 104°? Jt] Lig S08 | Now 3 Nem Bee Belle 
adel ah cma ; “8 o ‘ uly O% Sept ew Jersey Zinc........-].-----| 84% 853%} 1,500] 75% M 
4. Watt to purchase cm stk 71 one ‘ 4 Ys = 275% Jan} 87% June | Newmont Mining Corp-10) 22674| 2204 236 | | 16,200 a7 Feb 230° seve 
544% preferred C.-..25|......| 23% 23% 200 23 i Aue sone oy oo cea a--sz-| $7) aff] 2S) 2S Cel oe oe 
Sou Cities Utilelass A--.*] 42. | 4: 2° ‘ ae aaa aeeee 2%| 2% 2% 600} 2 Sept 
Sen een aa). Sal 508s Gets] Seeel Geec eel bee den | Obie Coppers n---22223l ise| 19% ise] tnbeel Ade Mar| 68% Jan 
Sou'west Bell tel pref. -100]---_-- 117% 117%| 50] 114°. Masl toate Mor percad ean eents 4) 1%) «1% =1%) 11,500) 14 May} 4% Jan 
Ld 7 az € & 4 3 . . 
Bourwest Gus Gulla: --2-/""i7ia] (165 20%] 7.a00) (18 ‘Auu| (287% Aut | Prenter Gold attning. 1] 1% 1%| 200] 136 June] are an 
Std Ges & E 7% ah 100 ----- 108" 108%. ; 10} 102 June 111% Jan | Red Warrior Mining----- a lg \% 1,000! lle Jom mA, Mar 
st nl Deere] et on = 108 ¥6 ~~ 111% 7 Roan Antelope C Min Ltd.| 4754} 4754 49%| 2,700) 3834 Jan] 62 June 
-oece « ao, a” r ‘ pep 
Standard Pow & Lt pf-- - 98% 99 200} 98% Sept] 105% Feb | Shattuck D nD Minin « 53s 5 . e 
; ~ 6 ot 5 ae : , 5% b enn Mining... 15% 15% 16%} 2,500; 14% Au 2 
Berar ea“) nhl shasc a88"| 581 sStia See] set Sek [Smee] 8 byl Bel SOAS a ae 
Union Nat Gas of Can...*| 40 40. 40% 900) 44 July! 10935 Feb Teok Hughes... -——-. -1]------ | § 65%; 1,800} 5 Sept] 10% Mar 
Cuines tae Game mcexnag fe 7 33% 40% 9 4| 34 Mar} 45 July | Tonopah Belmont De vel_1 4 y% | 700 % Aug > Jan 
Tnited jon ton Novein’660| 283%. 275 - 940% 144,100! 2144 June} 40% Sept | | 2 
A ig yong 2 83% ao 84 5,300 155 Mar] 299% July | United Eastern Mining--1 Y% A Sig} 1,200 4% June 1% Feb 
amcor deeamel 1 8S - -- +3 i%e 18% a ett — 23% Mar mag Meg) pages 16%; 16% 17%%| 4,100: 16% July . 
. B44, 4 2,200!) Ye June 4% Feb Jnity Gold Mines....... 1 1% | 1% 1% 1,800! % June 2 
eter = 112 "| 11154 11354| + "500 9934 jun 12454 July Utah Metal & Tunnel...21|-....- i SS 2 eS i Mar 
ee 7 IY ‘ | ys a Fs BARON va 3 € rt ‘ 
Util Pow & Lt com. ----- *| 32 | 31% 34%! 51,700) 21% May! 40 July % Vs] 200; S60 Jani 8 Aus 
Bvtoc new......- 5 74 80 4,500; 27 June} 90 July | Walker Mining.....-.-- 5% 5% 5%} 1,200 2% Jan 7 Aug 
Former Standard Oil Wenden Copper Mining-.1 1 1 1%} 1,100 1 Aug} 2% Jan 
Subsidiaries. Par Yukon Gold Co....-.-.. 5 *16 "16 %is/ 1,400 "46 May| nl Jap 
Anglo-Amer Ot) Vot shs-- 
- eee £1 15 15 15 2,100! 14 July} 18% Feb — 
= 214 4 ‘ y +] 
nian = on... 134 is i res 12% Aug -F — —— ~y alhbenane 93 92% 9414| 23,000; 90 May] 95% Jan 
--| 28 26 «=6Aug 544 Feb st & ref 56_...._-- 100 | 100 100 1,000) 98 June] 10 
ears Te ae bamee 0 i a R44: 100 65% July) 7434 Jap | Allied Pk 1st col tr 88- 1939]-____- 51 52 2,000/ 45 Jan 57 aeb 
Continental Olle cecbiiz) 10 19%) 1B ra 4 P — 140 4 Jan} 210 Aug | Aluminum Coa f deb 68’52} 10044} 100 160%! 54, '000| 100 Fed] 102% Jas 
Cumberland Pipe Line - 100} - - - ¥ 65% 65% ; 50 os” a + web pry eaten d a ie eet os rt nog 95 = Aug! (9854 Apr 
- a 4 ” v4 Jt ? 5% 3 J SETeLZAES OS - - - LVS 99 95 97 ,000} 95 July}| 115% 
Rureka Five Lite aS 7) ae ss ss 2 55 Sept] 7034 Jan | Amer Com'Ith Pr 68 "49---| 11774) 117 1177] 10,000) 97 aay 123% cae 
ee eet) bx | ox no . fone 8 Sept sae So eee 91 91 92%%.124,000} 91 Sept] 974% Jan 
Bumble Oil & Refining. .25) 122%] 118% 124 1,400] 89% Feb] 128 Aug 2 aoa 
300% | ¢ ; , ug 6s, without warr_..2016] 10414| 10324 10414| 44,000; 103 June} 1 
pee ha Doe yf 500% 490} 286 Jan] 34044 May | Amer Radiator deb 4}¢s 47 9435| 94 9415| 10,000) 94 July oo Jan 
oeecerneen----*} 2376 7 ore ‘500 2696 Mog Sine Sent jae — gem se. 1988 95 * 5 95%4| 22,000| 94 Marl 97% May 
----| 2834) 2834 29% i ug | Amer Seating 68_._-. 81% 8 82 | 24,000; 78 5 
Nether by 57700 os 4 + 76 +o 1,300} 21% Sept} 25% Jan | Amer Solv & Chem 63.1936 : » —— eS 
} e pe Line....100}] 5634} 56% 56% 100} 52 Junel 63 Jan bok og WERT: cnedstarinucana 118 119%} 4,000; 104 June! 125 Aug 
P sl owes ‘ - ‘ithout warrants - - -- - - 92%} 92 9214} 15,000! 9144 June| 9734 XN 
Solar Refining __- 25]... 3744 38 300 36.34 sp 50” Feb Assoc Dye & Press 65-1938 al Ti S41 soos Ge week ee 
‘ ee ie a ye os ae? : é at ssoc Dye & Press 68s_1938]-.-.--| 71 74 5,000; 69 Jt ¢ 
Southern Pipe Line_----10 20° 40 1001 13°. Feb] 22% ye ‘ aaainaae ert - x ie? une} 94 Jan 
‘ 912 - . ‘ P 2} pr | Associated G & E 54481977) 13514] 13514 143 40,000; 98% J : 
C ly F ‘ 2 4 “4 ab} 143 
a See sass iaae tae 52% = a. — — Feb| 60% Apr Con deb 4558 wi war 1948 201 | 19734 20834! 921000 99% Jan 208% pe 
Standard Oll (inétana) . 26| 56 ij 55 58 % 114 600 51d eons ps Fn Without warrants. .---- 136 136 140%] 32,000}; 94% Jan} 140% Sept 
Standard Oil (Kansas)..25| 244} 2354 25%) 4,400] 18 Jan| 26 A Assoc’ , 
5} 4 ug | Assoc’d Sim Hard 68°33] 8634) 8634 8614] 11,000, 8544 May} 88 F 
free rary On (Hee oat ane — $5 +28 35 46 May} 4534 Jan | Assoc Telep Util 548.1944} 12914] 12934 136%4|147,000} 97 June! 163 im 
Se ania as -2e) sto) saute | ges Gali lieve wae | le ee ee 
P ; : et - ae ’ 
a... Se 400 Oe tons Ate 116 100 113% Aug] 12445 Mar With stock pureb warr__| 10814| 10814 10934} 89,000; 102 = Apr] 11034 Jap 
Vacuum Oil mee "25 “324 | 121% 1262 ‘* YO} 14 May; 18 Jan | Beacon Oil 6s withwar1936]- --| 120 120 1,000; 106 Mar! 123 July 
Desa tube a 5%| 5,300] 105% Jan] 18334 Mar | Bel Tel of Canada 68.1955| 100 | 100 100%! 12,000, 98  Mar| 10255 Jap 
Other Oli Stocke— lat 58 series B_____- 1957| 100 | 100 10034! 22,000! 98% June] 102% Feb 
Amer Contr Oi! Fields...1 ” “Ohl 2.400 . Boston & MaineRR6s 1033} 101 100% 101 7,000} 9834 Apr] 103 Jan 
Amer M oe gamit 3i0 3i4 ant : oo 4% Aug] 72c Jap | Burmeister&Main&Copen- 
Argo Oil Corp....-....10 1% 1% 214 ‘cen or May 8% Jan hagen 15-yr 6s__--.1940] 9734] 9734 9734| 10,000} 97%4 Sept] 9934 July 
Arkans Nat Gas Gorpcome| 2354] 2334 24%¢| 57,5001 88 Jacl 246 Seo} Cc , 
Preferred 10 81, rth: 81% 1900 % Jan} 24% Sept Canada Cement 5s -1947};------] 974 97} 1,000] 97% Sept! 10134 Jan 
Class A 2334] 2254 243¢| 83'200 is _ 9 Mar | Canadian Nat Rys 78.1985) 105% 105% 106% A 23,000} 105 June) 110 = van 
Atlantic Lobos Oil coms]... | “1s “1%| 200 146 gune| "255 Sam | Gatolina Pr & Le 6a.21066).--) “| 98 118%4| 69,000, 96 June 120%4 Aug 
—_ 2 sie § sy “ % dl r — ee 98 9814; 15,000) 97 June; 102% Jap 
ite «. a” ua” 1,698 pl ea 4% Apr | Cent States Elec 58...1948 83 8254 85. 74.000] 82 May oO Jap 
Carib Syndicatenewcom_ {| 2% 2% 3 1.700 2% rowed ye a Deb 5%s_-_Sept. 15 1954) 9954] 9934 10034]378,000] 9934 Sept} 10024 Sept 
i 8% Ble 1 ‘ * ; 
Consol Royality Oil il 8 3ck He 8% oa :. May 15 Jao | Cent States P & Lt5%4s'53/ 88's] 88334 8914] 8,000) 8814 Sept 06% Jap 
Cate 4 CO... , / De on a iat % July; 11% Feb | Chic & N W 4%s____1949] 11034] 10934 113 |756,009| 109%4 Sept, 113. Sept 
ee ne eens oS Oe] S00 eens, es Aer] Coe Faoum Toel §3601983)..-.-- 9614 964] 1,000; 96 Aug| 101% Jan 
Creole Syndicate........*} 8%| 8% 9 saan 7 yo i i e P hie Rys 5s etf dep --1927 78 78%| 13,000) 77 Aug] 84% July 
Sauer Cheat PemciGavece] 00] 10h toc] Steel 10S Se) EE Be | Stee Co eee oe -..-106) 8854) 82 8896) 30,008 81 Aug] 90 Jap 
Darby Petr 212 ti = 73 gar Stores tealty — 
eo I cent Ni gale SA Bed ede eee = 
Gulf Otl Corp of Penna_.25| 19934] 19514 203%| 16.500] 143 Jan} 11 June | Cincinnati St Ry 534s 1952}------ 93 93%4| 6,000) 924% July] 103 Feb 
Somaockia Ou....... een Rees 3%. 4 | 800 trie — 209 Aug | Cities Service 5a-_-_- 1966} 8214| 82 83%| 29,000) 82 Sept] 90% Jap 
Houston Gulf Gas__--__. dl wo 6 | a eee ao es ne ee ee eee ee ee 
{ntercontinenta' Petrol__10 1% 1% 1%] 21.200 16 pee 22 Jap 
ae Uaises sasw©] 98° | 265¢ onic] So:acel Onte eee) ootk “nar | ComGery Gen Pipe Loree) 02)4) S2is 92K Stool te nel ae 
Kirby Petroleum........ pe 1% 1% 2 "800 + —_— 20% Aug | Cities Serv P & L 6348.1952| 9334} 9234 9314) 48,000; 90 July} 97) Jan 
Leonard Oi! Developin't.25| 3%] 3% 4 | 3,800 oie eee Oe ee 8 Gees Goes eee ae ea 105 106 | 4,000) 104 = Feb) 108 Feb 
Lion Oil Retiaing ........°|... a. = ‘ane une 634 Mar | Cleve Term Bldg 6s__1941]_.---- 934% 9334; 1,000} 92} Aug] 98% Jan 
Lone Star Gas Corp oe 60 | 51% 60 11. a86 234% Mar| 38% May | Columbia River Long Bdge 
os 4% ‘ 32% June] 60 Sept hat 6348. ay Re . a 87% 88 2,000} 87% Sept] 100 Jan 
Magdalena Syndicate..__) % “2 5 yr deb 7s Oct 13 1943]------ 78 78 1,000} 78 Sept] 9944 Feb 
Margay Oll__.___.____. * ) oie 2116 — 38 May}; 1% Jap | Commander Larabee 6s '41)- ----- 75 «76 2,000] 74 July = ord 
ano. ot 274 pee 20 — 38344 Jan | Commer: und Private 
Mo Kansas Pipe Line___--|__---- 28° 29%| 1,800] 18% seal 42° pany | Consol Petusbers .-1937] 84 | 8234 84 | 15,000) 82% Sept] 88 Jap 
Mountain & GulfOu._._- i % % . "200 ‘ P.. 42 May | Consol Publishers 634s1936| 9724) 9734 9734) 1,000) 97% Sept! 102% July 
Sfountain Prod Corp...i0| 12 1134 12%] 3,000] 1158 oo mt, Jan | Consol Textile 88-_.-- Ts 80 680 2,000} 79 July| 96 ab 
ate o] 30%| 36° 4054| e'zo0l ance Aug 73% Feb | Cont’1G & El 58_____ 1958} 8334] 83 8334] 80,000] 83 Aug] 9134 Jan 
New Bradford Oll_------ sl 3%] 33% 3%] 200] 3” Aus] 6 Jan | Cuban Teepbee dito tecil io7ic 5d eR Tw 
N Y Petrol Royaity......| 19 1814 19 | 3,000! 16 oe : Jap | Cuban Telephone 7 4s 1941} 10734} 10734 109 12,000} 105% Juiy| 111 Jap 
Ser Gant Tenns OG Go...*| 13%] 13% 13%| "7001 8% Jam] ese ae | ERD Pach deb 616; 1087) ------ 94 95 | 31,000) 94 Sept) 99% Jan 
Pecttio Wenere <  eptatags «| 22 1934 22 | 24,500| 14% Auz a = wnt enen--------- 946] 98)4) 9874 98)4| 8,000) 9634 June] 101% July 
Panden aS . % % K € x - 
Panetpee Oil of Venemucis * 5% 5% 45, ere a — 34 Mar | Det City Gas 6s ser A_1947] 105 | 105 10534} 12,000) 10344 June] 106% Jan 
Petroleum (Amer)______. 25%| 25% 27 | 29.2001] 25% cent 1036 Jan 5a series B________ 1950} 9634] 96% 9614; 4,000; 96 Aug} 100% Jax 
Plymouth Oll....___--_.. S5ul aa5t 20% Basel ae tee) Ge Se | Oneet int Bemeeige-reee, 8S | 8S fT | incest fe el as oe 
Relter Foster Oil Gorp_..*| 45z| 434 43%¢| 1°00] 43 4 uly} 30 Jan 25year sf deb 7s_...1952| 73 73 7334| 12,000; 70 Mar) 89% Feb 
Richfield Oil Co pref_._-25|_____- on”. sa] onal antl ee) eee en Se ee oe. 
Root Refining Co pref-...| 24%| 23% 24% 1001 23 4 oaae + to Apr With warrants. __...__- 73 72% 73 13,000} 71% June] 88% Jab 
Ryan Consol Petrol...... a] “7 518 see BOA 9 Apt | Electric Pow (Ger) 634853) 87 87 88 9,000; 84 Aug] 97 Feb 
aitukine dee ot Sec] ‘Sa a Aug 11 Jap | El Paso Nat Gas 648 A °43|------ 105 108 | 10,000} 98 Apri 115 Aug 
Salt Creek Producers...10| 14 1354 14%] a'200 13 an 5% Jan | Deb 6%s__-_Dec.1 1938] ------ 111 112 6,000} 99 Jan| 120 July 
Resuand Meeting Os...) 14%] 602 1456] 3.000] $006 Leal. Gh Geen | teenie bane amen | 0S] SOM 9796) 200K oe en EN Ae 
Sunray Ol) common...... 3] “ox > c. ryt 2e6 = 24 Mar | Ercole Mare! Elec Mtg 
oa fpr ge i | RA a ee a De I I 
Venesuela Petroleum... .5 355 Big 3% 2°700 3 p~ Oy = GuropMtg&Inv7sserC 1967} 8034} 80 80%! 8,000; 79 Sept} 92 Jan: 
ite Star Ref com-____._*]______ ia . . oO” 
Woodley Petroleum_..__.'___... ae a A 92 9434] 19,000] 92 Sept] 9635 Jan 
% une| 9% Mar | Federal Water Serv 5%s'54' 10234| 10214 10374/219,000| 99 June! 103% Sept 





















































Supt. 14 1929.] 


FINANCIAL 





CHRONICLE 1725 


















































Friday Friday 
Last |Week’s Range| Sales | Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1 
Sale of q for Sale of Prices. wea 

Bonds (Continued)—  |Price.|Low. High.| Week. Low. High, Bonds (Concluded) — (|Price.|Low. High.| Week. Low. Higa. 
Finland Residential M (E W) 5s...1943) 93 [92% 93%] 13,000} 92% Jan) 95% Apr 

Bank 66.......- ~-196i1; 80 80 80 74 79% Aug) 913¢ Jap | Servel Inc (new co) 58.1948] 72 72 72 4,000} 70% July} 85% Jan 

Cot Is 6a. 1948}... .- 89 89%! 9, 88 Aug} 94 Jar | re ecg Ww 4 P 4368 '67/|___.-_. 90 91 21,000}; 89% Aug) 04 Apr 
Firestone T&R Cal 58.1942). _-_-- 90% 92 14,000} 90% July} 9534 Aug | Shawsheen 9 Saegeomnge ew 94 94 2,000} 94 May| 98 Jan 
Fisk Rubber 5%4s_---1931] 75%] 75 76%} 18, 70% Sept] 96 Jan | Shell Union G OR 005... .80.2 100%| 100 100%] 10,000} 100 Sept) 100% Sept 
Florida Power & Lt 56.1954) 84%| 83% 84%4| 56, 78 Aug) 923% Feb | Snider Pack 6% notes.1932) 86 86 87 28,000 Sept’ 4 + Jan 

Solvay-Am Invest 58..1942/______ 92 92%| 34,000; 90 Aug Feb 

Garlock Packing deb 6s °39| 112 112 117 28,000} 973% Apr] 118% Aug Southeast P & L 6e - 2026 
Gatineau Power eet 93%} 92 934%} 85,000} 92 July| 97 Feb Without warrants_.....| 102%/| 102% 102%/110,000} 100 Mar] 105% Jan 
TE | Oe 98 99% 000] 96% June} 100% Jap | Sou Calif Edison 58...1951| 98%; 98% 99 | 21,000) 97 Aug; 1 Feb 
Gelsenkirchen Min 68. 1984 89%} 89 90 13,000} 87% June] 913¢ Jan Gen & ref 5s__..__- 1944; 100 99 100 5,000} 98% Aug} 102% Mar 
Gen Amer Invest 56... 1952 Refunding 68......1954| 9934| 98% 9934] 16,000} 97% Aug| 102 Apr 

Without warrants......| 81 80 81%] 15,000} 80 Sept] 86% Feb 
Gen Indus Alcohol 6 es ’44/| 100 100 100%] 50,000] 100 June} 106 May Sou Calif Gas 58..... 1937; 91%| 91% 92 41,000} 91% Sept) 05 Mary 
Gen Laund Maché6 4s 1937]-_-.---- 81 84 4,000} 80 Sept] 102% Jan | Southern Dairies 6s_-1930|....-- 99 99 6,000 Mar| 99% July 
General Rayon 6s A..1948| 78 78 78 4,000} 75 Aug| 95 Jan Sou Nat Gas 6s.....- 1944; 97%! 97% 97% 1,000} 97% Sept; 97% Sept 
Gen Theatres Eq 6s..1944} 121 106% 122 {327,000} 99 July} 122 Sept | So'wst Dairies 6 \s— 

General Vending Corp— With warrants. .... 1938) _....- 95 97 | 29,000) 89 July; 101 Jan 
6e with warr Aug 15 1937|__-_-_-- 48 49 21,000} 41% Aug| 87% Feb S’west G & E 58 A_....1957} 9244] 92 92%4| 11,000} 91% Apr) 97% Jan 
Georgia & Fla RR 68..1946}_.__._ 51 51 ,000; 50 May} 70% Jan So’west L &P 5s___.- | 89 89 2,000; 89 Aug; 96% Jan 
S'west Pow & Lt 6s._.2022| 103 103 103 4,000} 99% May] 107% Jan 
Georgia Power ref 5s..1967| 96 94% 96 92,000} 94% Sept] 9834 Jan | Staley (A E) Mfg 6s..1942) 98%| 98% 98%/| 2,000); 97% Jan Feb 
Goodyear T & R5%s 1931] 98%] 98% 98% 3,000} 97% June; 100 Feb | Standard Invest 5448.1939) 100%4| 10044 10244/131,000; 100 Aug] 103 Aug 
Grand Trunk Ry 6 }48_1936)______ 105 105%} 9,000} 1 May} 108 Jan | Stand Pow & Lt 68_..1957| 96%4| 9434 96%| 52,000} 94% May| 99% Jan 
Ground Gripper Shoe 68 44| 102%} 99 103%] 96,000] 98% Sept] 103% Sept | Stinnes (Hugo) Corp— 
Gulf Oil of Pa 5e_._.- 1937} 98 97% 99 86,000} 97% Aug] 101% Jan 7s Oct 1°36 without warr| 91%| 90 92 42,000} 81 June} 94% Feb 

Sinking fund deb 58.1947] 9914) 99 99%} 24,000} 98% Aug] 102 Jan 78 1946 without warr’nts| 85%| 85% 8514| 23,000) 83 July; 91 Feb 

Gulf States Uti 58....1956] 93%) 93% 93%] 22,000) 93 Aug| 99 Jan | Strauss (Nathan) 6s_-1938)_.__-- 95% 103 13,000} 95% Sept] 140% Jan 
Sun Maid Raisin 6 4s. pro 80 80 92 77,000} 48 May| 93 Aug 
Hamburg El & Ind 5%s‘38| 81%} 81 82%4] 14,000) 79% Aug] 88 Jan | Sun O11 6M4s_..-..... 99%| 99% 100 49,000} 99 Aug| 102 Jan 
HanoverCredInst6s -_1931]_____- 96 96 5,000| 93 May| 96% Aug | Swift & Co5 Oct 15 1932 99%| 99 9934] 30,000) 9854 Mar] 100% Map 
= Rubb conv 5s = 95 95 95% 4,000; 68 May| 99 Aug 
Ts  —l 86 89 23,000! 76% Aug| 97 Jan | Texas Cities Gas 5s_..1948}_.....| 77 78 6,000} 73 July} 89 Mar 
oustsn Gulf Gas aie “3 a 77 77%} 11,000; 75 July}; 92% Jan | Texas Power & Lt 58..1956)_____- 93% 94%) 12,000} 92 July} 99% Jan 
Sh okenbocnenaccs 75 74 77 12,000} 74 Sept} 92% Jan | Thermoid Co 6s w w 1934) 97 97 97%| 13,000} 95 June 105% Mar 
mune tation Bk 7 Ks 1963 le. th 85% 85%] 1,000! 85% Aug| 98% Jan | Trans Lux Dayl Pict Screen 
Hygrade Food 68 ....1949] 99%} 99% 99%] 42,000) 99% Aug} 100% Aug 6 \%s with warrants_1932)/__--_-- 105 110 20,000} 94 Jan| 122 Jan 
Without warrants-_---|_..--- 100 =100 5, 90 Jan} 100 May 
Ill Pow & Lt 5\%s B__1954] 98 97 98 7,000| 97 Apr} 101 Feb 
Indep Oil & Gas deb 68 1939). ___-_- + 108%] 9,000) 102% Feb] 120 May | Ulen Co 6s______.___ 1944; 99 99 991%| 36,000} 9834 Aug} 100% Aug 
Ind'polis P & L bsser A '57| 95 95% 66,000) 95 Aug! 100 May | Union Amer Invest 58.1948) 115 115 116 16,000} 98 June) 120% Aug 
Int Pow Secur 7s ser E 1957} 95 94 % 95%] 13,000' 91% Mar| 96% July | United El Serv (Unes)78°56 
Internat Securities 5s.1947)_.___- 83 83%] 11,000 82% Aug] 92 Jap Wetee WURORGORS ni catecdélacanne 108 108 10,000) 107% Aug) 130 Feb 
Interstate Nat Gas 68.1936 Without warrants......|..-.-- 90% 91%] 27,000) 88 Apr| 92% Jan 

Without warrants......}..---- 101 101 48,000} 101 July| 104% Jan | United Industrial 64s 1941)__---- 86 87 22,000; 84 Apr; 91% Jan 
Interstate Power 5s.._1957}____-_- 84% 86 26,000} 84% Sept] 96% Jap | United Lt & Rys5%s.1952| 80 80 83 23,000} 80 Sept] 94% Jan 

Debenture 6s------  —- 84% 86 14,000} 44% Sept} 97 Jan 68 series A__..._... 1952); 96 96 98 14,000; 96 Sept] 101% Jan 
Invest Bond & Share Corp United Rys (Hav) 7%s '35|__-_--- 108 108 10,000} 108 May; 110 Jan 

Deb 5s series A__._1947} 100 100 103 10,000} 100 Sept} 110 Jan | United Steel Wks 648 1947 
Invest Co of Am 5s A_1947/| 130 129% 131%] 72,000} 965 Apr| 131% Sept With warrants......- 82\%| 82% 84%] 75,000) 82% May| 93% July 

Without warrants ------ 76%| 76% 77%} 16,000} 72 Sept) 83 Jan | US Radiator 5s ser A_1938|----_- 90 92 15,000| 89% July| 93% Jan 
investors Eq 5s A--..1947 U 8 Rubber— 

Without warrants. ----- 80 75 80 75,000} 75 Aug| 80% Feb Serial 6% % notes -. .1930)___--- 98% 99 11,000} 97% Aug} 100% Jan 
Iowa-Neb L & P 58_.-1957}__---- 89 90 10,000} 89 Aug); 94% Jan Serial 644% notes__1931|_.---- 97% 98 20,000! 97% July} 100% Jan 
Italian Superpower of De! Serial 644% notes_.1932)}..---- 97 97%| 3,000} 95% July} 100% Jap 

Deb 6s with warr..1963} 92 91% 92%] 77,000} 90% Aug] 94 Sept Serial 64% notes..1933} 97\%| 97% 97% 2,000} 96 Aug} 100% Jan 

Without warrants.-_---. 73%| 73% 74%]121,000] 73% Sept] 82 Jan Serial 614% notes..1934/...--- 98 98 1,000} 96% July; 100 Jan 

Serial 644% notes__1935|-.-.---- 97 97 3,000} 95 Aug] 100% Jan 
Jeddo Highland Coal " a... rT 105 105 9,000] 103%4 Marj] 105 Aug Serial 64%% notes. _1936}------ 96 97 3,000} 95% July} 100% Jan 
Kelvinator Co 6s_---- 936 Serial 644% notes_-_1939}------ 96 96%| 36,000) 96 Jan} 100% Jan 

Without warrants-----_[{------ 74 74 2,000} 67% June} 79 Jan | Utilities Pr & Lt 58___1954| 95%| 9434 9654|263,000|; 89 June; 101 Aug 
Koppers G & C deb 58.1947} 94%| 94% 95%] 75,000) 93 July} 100% Apr 
Lehigh Pow Secur 6s. .2026} 102%4} 102% 103 41,000] 102 Sept} 106 Jap | Valvoline Oil 7s_____- i) 102% 103 7,000; 102 June; 106 Jan 
Libby. MeN & Libby 58°42} 9134] 90% 9134] 12,000] 903 Sept] 94 Jan | Van Camp Packing 68_1948)------ 84 841%] 11,000) 81 May| 87% Feb 
Lone Star Gas Corp 5s 1942] 93%] 93% 94%] 16,000} 93 Sept; 994% Jan | Virginia Elec Pow 5s8_.1955)..---- 98% 98%! 2,000) 95% Aug) 100% Jan 
Long Island Lfg 68. --1945}__-.--- 101% 101% 8,000] 101% Sept} 106 Feb | Webster Mill 6 4s-_--_1933)-_----- 89% 90 2,000} 87% Apr 96% Jan 
Louisiana Pow & Lt 58 1957/------ 89 90 16,000} 88% Sept] 96% Jan | Western Newspaper Union 

Conv deb 6s...... 1944; 9834) 98% 99 74,000} 983% Sept] 99% July 
Manitoba Power 58.1251} 9744} 97% 98 5,000} 97% Aug} 101 Jan | Western Power 5%s-_-~1057| ------ 171 181%] 23,000) 109% Jan) 197 Aug 
Mansfield Mining & Smelt Wisconsin Cent Rys 681930) 98%4| 9834 99%| 4,500) 96% Jan) 99% Sept 
7s without warrants 1941]------ 92 92%} 2,000] 91% May] 97 Feb | Wise Pow & Lt 5s E_.1956|------| 98% 98%] 1,000} 98% Sept; 984 Sept 
Mass Gas Cos 54s. -.1946] 100%} 100% 101 7,000} 99% Aug] 104% Apr 
McCord Rad & Mfg 6s 1943] 93%] 92 93%} 41,000} 92 Sept} 99% Jan Foreign Government 
Memphis Nat Gas 68.1943 and Municipalities— 

With warrants_....---- 99%] 98 99%] 46,000} 92% July| 117 Feb | Agvicul Mtge Bk Rep ofCu 
Metrop Edison 4%s__1968] 93%] 91% 934] 37,000] 914% Aug] 99 Jan 20-year 7s___Jan 15 1947) ------ 90% 90% 1,000} 89 June} 99 Jan 
Milwaukee Gas Lt 4s 67] 95 94% 95 3,000] 94% Sept] 100% Feb | Baden (Germany) 78_-1951)|------ 93 93 3,000} 92 Aug| 98 Jan 
Minn Pow & Lt 4%s_.1978| 85%] 85% 87 13,000] 85% Sept} 92% Jan | Bank of Prussia Landowners) 

Miss River Fuel 68- -- - -_- 113%] 112% 115 116,000] 113% Aug] 119% Aug Ass’n 6% notes... 1930) ------ 9734 9714] 10,000} 94% May| 98 Mar 
Montreal L dog & P col 56 '5)}------ 994% 99%] 62,000) 96 Apr} 101% Jan | Buenos Aires(Prov) ida * 4 101%} 101% 102%| 25,000; 100 Apr| 104% June 

Morris & Co 74s_-_.-1930} 100 100 100%} 8,000) 99 Aug] 101 Jan 1 eae ae: 99 99 99 1,000; 99 Sept; 102 June 
Munson 8 8 Lines 6 \s °37 Cauca Valley (Dept) ‘oe 

With warrants........- 117%] 115 118%] 40,000} 97 May] 123 Aug lombta extl« f 7s___ 1948} ------ 88 88 8,000; 85 May| 9634 Jan 

Cent Bk of German BState& 
Narragansett Elec 5s A °57/- ----- 96% 97 4,000] 96% Sept] 100% Jan Prov Banks 68 B_..1951| 75 75 78 16,000) 75 Sept} 87% Feb 
Nat Power & Lt 6s A_2026| 10334] 103% 10354] 6,000] 102 Mar! 105% Fet | Chilean Cons 7s_----. 1960} 95 94 95 | 14,000; 94 Sept} 95 Aug 
Nat Public Service 58.1978) 75 75 res 21,000] 74 Aug} 83% Jan 
Nat Trade Journal 6s_1938]- - - --- 68 68 2,000} 68 Sept] 98% Jan | Danish Cons Munie 5348°55 een 97 98 8,000; 9634 June] 101%¢ Jan 
Nebraska Power 6s A_2022}] 10244] 10244 103 15,000] 10144 June] 110 Mar TT LES 1953. 92%) 92% 94 7,000| 90% July, 96% Jan 
Neisner Realty deb 68 1948] 10144] 101 102 28,000} OR% June| 108% Jan | Frankfort (City) 64%s_1953) 86 82% 86%] 10,000} 82% Sept] 96% Jan 
New EngG&ElAssnis 1948} 87 85 87 13,000} 85 Sept] 97% Jan | German Cons Munic 7s ‘47; 94%| 94 94%] 9,000) 92% Aug) 98% June 
ae 1947] 87%] 86% 8714] 29,000} 86% Sept] 97% Feb SR 1947) 81 80% 82 28,000} 80% Sept) 89 Jan 
NY & Foreign Invest— Indus Mtge Bk of Finland 

5%e A with warr._.1948 87 87 8844 30,000} 87 Aug} 94 Feb lst mtge cols f 7s. .1944/------ 99% 99%} 9,000) 97% May| 102 Jap 
NY P&LCorp ist 4348'67; 92 90% 92 70,000] 89 July! 93% Jan | Lima (City) Peru634s.1958| 84%| 84 84%] 4,000) 84 Sept) 93 Jan 
Niagara Falls Pow 6s_ 1950} - - - - -- 105 105%] 3,000] 104% Jan' 108% Feb 3 
Nippon Elec Pow 6 ‘28 1953) ------ 88% 88%) 10,000) 87 Apr 92 Jan | Medellin (Colombia) 7s ’51|--- - -- 92 92 3,000! 92 June) 97% Feb 
North Ind Pub Serv 561966) 9434] 94% 95 ,000} 94% Sept; 101% Jan | Mendoza (Prov) Arasetios 
Nor States Pow 6 % % -1933) 101 101 102 | 29,000] 1004, May] 104 Feb EES EM a: 1961)... --- 92 95 33,000} 92 Sept} 99 Apr 
North Texas Utilities 7s '35/---.--- 100% 103 20,000} 98 June} 103 Feb | Montevideo (City) 6s8- 1969 eer 95% 95%! 19,000) 9344 May| n964 May 

Mtge Bank of Chile 6s 1931} 96%| 96 96%4| 21,000) 96 June) 98% Feb 
Obio Power 5s ser B__1952)------ 99 9934} 11,000} 97% June} 101 Jan | ere Sa epee 1962, 90%| 9044 9134|457,000) 81344 Aug}; 93 Aug 

4}48 series D__-_-- 1956) 90 90 9044} 21,000} 893% July} 93% Jan | Mtge Bk of Denmark 5s'72|------ 934% 93%| 5,000) 93% Sept] 97 Jan 
Ohio River Edison 5s- 1981 eS aie 9634 97%| 25,000} 96 June] 100% Feb | Mtge Bk of Jugos av 78’57; 70 68% 70%| 36,000; 68% Sept] 82% Jan 
Osgood Co 6s wit warr'’38) 96 96 964%| 14,000} 96 Sept}; 102% Feb 
Oswego Falls 6s------ 1941).----- 82 82 3,000] 79% Aug] 98% Jan | Parana (State) Brazil 7s’58|------ 83 83 4,000} 81% Aug) 93% Jan 

Prussia (Free State) 644861, 91%) 914 92 7,000; 89 May; 97 # Feb 
Pac Gas & El lst 4%s_195.)_--_-- 90 91 18,000} 89% Aug) 98% Jan Ext! 6s (of '27) Oct 15°52) 834| 8244 83%4| 42,000 81% Aug! 90% Jan 
Pacific Western U116 558 '43} 944] 9344 95 | 44,000] 91 Aug] 98% Jan | Rio de Janeiro6%s_-.1959| 87 87  87%| 22,000! 87 Sept] 91% July 
Parmelee Transp 6s--1944}------ 9034 92 2,000} 91344 Aug] 98% Jan | Rumanian Mono Inst 7s8'59| 83 82% 83%)| 11,000) 81 Aug} 89% 

Without warrants ------ 99 98 101 | 36,000] 98 Sept} 102 Jan Gite GL .....--. 1919 12%| 12 12%] 25,000) 12 Aug) 19 Apr 

5448 when issued___1954| 92 92 92%} 8,000} 89 Aug| 97% Mar 5 \s certificates._..1921} 12 12 12 15,000} 12 Sept; 19 Apr 
Penn Dock & W 6s ww'49| 98%] 98 98% |155,000| 98 Aug] 99% Aug 
Penn Pow L 5s ser B-- bene 100 99% 100%} 11,000) 994% June| 103% Apr | Saarbruecken 7s------ 1986)...<.- 98% 98% 1,000| 98% Sept} 101 Feb 

5s series D.__.._-- 1953] 99%] 99% 100%] 12,000] 99 May| 102% Jan | Santa Fe (City) Argentine 
Peoples Lt & Pr5s_...197%] 91%] 91% 93 | 65,000] 85% June] 100 Feb Republic ext 78..-.1945| 90 90 92 5,000; 90 Sept] 96 Jan 
Phila Elec Pow 5 4s__1972] 104%] 10434 105 | 11,000] 10244 Mar| 105% Jan | Santiago (Chile) 78...1949| 95 95 96 9,000| 95 Septi 100 Jan 
Phila Rapid Trans t 6s 1962] 96 96 97%4| 6,000] 96 Sept] 103% Feb 
Phila Suburban Counties— 

Gas & El Ist & ref 4 348'57] - - - --- 97 97 2,000} 94 Aug] 98% Jan * No par value. Correction. m Listed on the Stock Exchange this week, where 
_—— oo = --- bt 99 onnte ‘ +t 4 ’ 99 May] 100% May | additional transactions will be found. Sold under the rule. o Sold for cash. 

urgh Steei 68. --1948)------ 3, 100% Apr] 103 Jan ’ issued. « Ex-dividend. y Ex- 
Peer & Co 6s...-...... 1939] 1143<| 113% 117%| 82.000] 96 June] 130 i= a sales. ¢ Ex-rights and bonus. w When issued 
Potomac Edison 5¢...1956| 95 94% 95%} 8,000] 92% Aug] 98 Mar “*Under the rule’ sales were made as follows: 
Power Corp of N Y 5'48"47|------ 90 §=690 1,000} 88 Aug] 98% Feb a American Meter Co., Jan. 15 at 128; 6 $2,000 Procter & Gamble 4)4s of 1947, 
Procter & Gamble 43481947) 96 | 96 96 | 2,000) 9074 May) 19834 Feb | aug. 20 at 100; ¢ Danish Consolidated Municipal 5348, 1955, January 15, at 105, 
Reliance Bronze & Steel S- July 22 at 26° 

Corp 15-yr deb 6s-_.1944/------ 95 96 24,000; 95 Aug} 100% May | ¢ Hinsworth Manufacturing, July 8 at 5834; / Parmelee Transporta., July a 
Reliance Manage’t 56.1954 11136] 10856 1117¢|179.000] 98 p Educational Pictures preferred Feb. 6 at 100; 7 United Milk Products, Mareb 

With warrants--------- ws % 111% /179, June} 111% Sept | 91, pref., at 81; © Allied Pack. 6 , 1939, April 2 at 59; y Mayflower Associates, 
Remington Arms 5 %s_ 1930) - - ---- 97% 98 19,000} 97 May] 99 Jan ’ 

Rochester Cent Pow 58 '53) 85 83% 88 80,000] 83 Mar) 895 Jan | May 29, 200 at 65: s Investors’ Equity 5s, 1947, $7,000 at 98. 
Ruhr Gas 6 }48------- 1953) 79%| 79% 80}4| 48,000) 78% Aug) 94 Jao “Cash” sales were made as follows: 
Coke & Gass ‘47 82% 83%| 15,000 81% A es d Arkansas Power & Light Ist & ref. 5s, Jan. 22 at 99. 
as$e °47!_____- 4| 15, ug Jan “ ** sales : -J n , Class A, March 5, 
San Ant Public Serv 581958] 8 88144 90%] 46,000] 881% Sept] 97 Feb Option were made as follows: u Schutter-Johnson Candy 
Sauda Falls 5s..--.-.-- 55) 10134] 10134 10134} 31,000} 98 Mar] 102% Jan | 100 at 6. 
Schulte Real 1935 § Goldman Sachs Trading Co. paid 100% stock dividend in Apr. Range of old 
Without warrants----~-/-~---- 80-80 2,000' 80 July! 96% Mar stocks before payment of stock dividend wae 117} low, 226 high. 
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, Quotations of Sundry Securities 


bond prices are ‘and ‘ntarest” except where marked ‘*T’. 
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Public Utilities ge een Raliroad Equip. (Concl.) 
8 
American Gas & Electric..¢ |*209 |212 |/Illinois Central 44s & Se... 
6% preferred.......-. -t |*104 1108 Equipment 68.......... 
Amer Light & Trac com.100| 326 |330 Equipment 7s & 6%s.--- 
Wade coebbow 00} 107 |114 ||Kanawha & Michigan 6s___ 
Amer Public Util com...100 50 60 ||Kansas City Southern 5s_ 
7% prior preferred ....100 92 95 ||Louisville & Nashville 6s... 
Partic preferred. ....- 100} 90 | 94 Equipment 64%s.......- 
Appalachian El Pr pref_.100| 105 |10612||Michigan Central 58 & 6s_- 
Associated Gas & Elec— Minn 8t P&S88S M 4s & 5s 
$5 proferred....ccccacsce #9414 “ Equipment 6%s & 78..-- 
Col El & Pow 7% pt met 108 {110 ||Missouri Pacific 6s & 6%4s_- 
Com’w’th Pr Corp pref_.100 9912|}10012||Mobile & Ohio 5s......... 
Eastern Util Assoc com... | *3812| 3912||New York Central 4s & 5s 
Convertible stock...... 1} *141e} 1512 Equipment 646.........-. 
Gen Public Util $7 pref---t | *88 | 91 Equipment 7#8.......... 
Mississippi Riv Pow pref 100; 99 |101 ||Norfolk & Western 44s... 
First mtge 5s SOUR «= aaa 9912/10012!|Northern Pacific 7a........ 
Deb 5s 1947....-.-- M& 92 95 ||Pacific Fruit Express 73_... 
National Pow & Lt $7 pref- ‘ *107 |108 |/Pennsylvania RR equip 58. - 
$6 preferred.........-- *9712| 9812||/Pitteb & Lake Erie 64%s_._- 
North oe Pow com..100 | 28212/286 ||Reading Co 4s & 5@....-- 
7% preferred.......- 100} 106 7 St Louis & San Francisco 5s_ 
Obioc Pub’ Serv 7% pref..100| 106 |108 ||Seaboard Air Line 5s & 6s 
6% preferred.....-.---.- 98 |101 |\Southern Pacific Co 4}48__- 
Pacific Gas & El Ist pref..25) *25%,) 261, Equipment 7s8.......... 
Puget Sound Pr & Lt $6 pf. ! *9812/10012||\Southern Ry 448 & 58._--- 
GS POGMNTOE..ncxcceses *85 87 Equipment 68.......... 
lst & ref 548 isio-23aD 99 |100 |/Toledo & Ohio Central 6s--.-. 
Gay El & Pow 6% pf...100; 91 93 |{Onion Pacific 78........-- 
Sierra Pac El Co6% pf.100} 91 | 93 
South Cal Edison 8% pf..25] *55 | 65 Aeronautical Securities 
Stand G & E!17% pr pf..100| 105 |107 
Tenn = Pete Tat pref 7%-| 104 |10512||Aeromarine-Klemm _..__- 
6% ferred........ 100} 97 | 99 |\Aeronautical Ind without war 
Toledo Prdlson 5% pref...-| 89 | 91 a eee 
6% preferred.....-....-- 100 {103 ||Air Investors common-..-.- 
7% preferred_.....-- 100 | 107 |10912||Airstocks Inc..........._- 
Western Power Corp pf.100| 104 |108 ||Alexander Indus com__... 1 
8% participating pref-_-.--_ 
Short Term Securities American Airports Corp.._t 
Amer Eagle Aircraft_....... 
Allis Chal Mfg 56 May 1937 99 | 995g]/Aviation Corp of Calif. ...- 
Alum Co of Amer 5s May ‘52 9924'100%4||Aviation Sec Co of N E._-.-. 
Amer Rad deb 448 May '47} 9410; 96 \Bellanca Aircraft Corp new 
Am Roll Mill deb 56.Jan 48] 419 9512|'Berliner-Joyce Aircraft A_- 
Batavian Pete 444s....1942; 90 91 | Brunner Winkle Aircraft -__ 
Bell Tei of Can 58 A-_Mar'55| 100 ,100%,|,Central Airport..........- 
Bethiehem Steel— Cessna Aircraft new com_-.- 
Sec 5% notes.June 15'30} 99 {100 |'Consolidated Aircraft... _- 
Sec 5% notes_June 15°31} 9814] 9912||Consolidated Instrument__t 
Bec 56% notes_June 15 '32 9814) 9914|/Curtiss Flying Service... -- 
Commer’! Invest Trust— Curtiss Caproni......-.--.- 
5% notes.....-. May 1930} 97 | 9812!iCurtiss Reld com_..------ 
Cud Pkg deb 5%s8-Oct 1937} 96 | 97 ||Curtiss-Robertson units___- 
Cunard SS Line 4448 Dec '29|} 99 | 99%4||Dayton Airp! Engine...-- t 
Edison El [1] Boston— Detroit Aircraft. _.....---- 
44% notes_.--Nov 1930] 9814) 99 |/Fairchild Aviation class A__ 
— Gas & Fuel— Federal Aviation......---- 
sitesi gh iitsind June 1930] 97%;) 98%:|\|Fokker Aircraft....-...._- 
ren Rubber 5B. _Jan 1931 See ee lst Preferred 1a 
General Motors Accept— Kinner Airpl & Motor_----- 
5% ser notes...Mar 1930 ----] ----1{Lincoin Aircraft.......--.- 
5% ser notes...Mar 1931; ____| ____||Lockheed-Vega -.--------- 
5% ser notes...Mar 1932] ____| ____|\Maddux Air Lines com-_--- 
5% ser notes...Mar 1933) ____| ____|i/Moth Aircraft ctf dep....-- 
5% ser notes_..Mar 1934/ ____|____||National Aviation.....-.- 
5% ser notes...Mar 1935) ____| ____|/New Standard Aircraft_-__-- 
5% ser notes...Mar 1936 ____| ____||N Y Rio & Buenos Aires Line 
Gulf Oli Corp of Pa— North Amer Aviation...... 
Debenture 58...Dec 1937 | 9712] 9812!|pollak Mfg...------------ 
Debenture 5s...Feb 1947] 99141100 |isky Specialties__.........- 
Koppers Gas & Coke— Southern Air Transport. -.- 
Debenture Ss..June 1947| 94 | 933;!iStearman Alreraft com__.-- 
Mag Pet 4}48_Feb 15 °30-’35 94 1100 |/Stinson Aircraft com...._- 
Mar O11 6% notes J’n3 15°30; 97 | 98 |igwallow Airplane......_-- 
Serial 5% notes J’ne 15 ‘31 94 | 95l4)|Untversal Aviation........ 
Serial 5% notes J’ne 15°32} 9212} 95 ||Warner Aircraft Engine__.- 
Mass Gas Cos 6}48 Jan 1946) 100 |100%4!| Western Air Express....--- 
Pacific Mills 548. -Feb 1931 | 9714) 98'4||Whittelsey Mfg--------- 
Peoples Gas L & Coke— 
4448_...Dec 1929 & 1930; 97 | 9912 Water Bonds 
Proct & Gamb 44s July ‘47 95 | 98 
Bwift & Co— Ark Wat ist 5s A '56..A&O 
5% notes....Oct 15 1932 99 | 99%4!|Birm WW Ist 54s8A’54 A&O 
Wisconsin Centra! 5s Jan ‘30 96 99 lst M 58 1954 ser B__.J&D 
City W (Chat) 5448A’54 J&D 
Tobacco Stocks Par Ist M 58 1954_____- J&D 
City of New Castie Water 
American Cigar com_...100° 148 I!151 6s Dec 2 1941...J&D 1 
Preferred.....-...--- 100 110 |____ [Clinton WW 1st 53°39_F&A 
British-Amer Tobac ord__£1 | *29 31 |Com'w’th Wat ist 548A °47 
ee ea *29 | 31 |iCon'lisv W 5s Oct2’39 A&O! 
Imperial] Tob of G B & Irei'd | *23 26 |lIE St L & Int Wat 58 ‘42 J&J 
Int Cigar Machinery....100} 125 {130 lst M 68 1942__.__- J&I 
Johnson Tin Foil & Met_100 50 |_-__-||Huntington Ist 68 '54_M&S 
WE GE nn cncmonnenee 3l4} 4 ee ee 1954 
Union oe Co com....| *2i2] 4 ||Monm ConW Ist5s’56 J&D 
CFO Boo ccwscccscucs *_-..| 50 ||Monm Val W 5%s '50_J&J 
Young (J 8) Co com___-100 103 | .---||MuneleWW5s0ct2'39 A&Ol 
PIOMIOG on ccncosus- 100/| 105 |____'lst Jos Wat 58 1941_..A&O 
Shenango Val W 5s'56._A&O 
indus. & Miscellaneous So Pitts Wat Ist 5e 1960 J&J 
Ist M 5e 1955...... &A 
American Hardware-.--_- 25| *73 76 \lTerre H LB og "49 -- 
Babcock & W ilcox....-- 100; 130 1135 Ist M 5s 1956 ser BLF&D 
Bliss (E W) Co__.-..- ----t] *36 | 38 || Wichita Wat 1st 65 '49_M&S 
Preferred_......-.---- 50] *58 | 60 lst M 5s 1956 ser BLF&A 
Childs Corp pref_....-- 106; 105 {108 
Hercules Powder....-.--- t [*11914}123 Chain Store Stocks 
PIR net oe iicée 100} 120 | __- 
er Manufacturing --_ 100 7 580 ||Berland Stores units new__. 
Singer Mfg Ltd..-..-.-- £1 |* __--} 8 534)/Bohack (H C) Inc com____t 
7% ist preferred___._ 100 
Rallroad Equipments Butler (James) common..-- 
gg ees eee 1 
Atlantic Coast Line 68_.__. 5.60) 5.30 I ee Me ora it 
Equipment 644@..-..-.. 5.50} 5.30}| Preferred with warr____- 
Baltimore & Obio 6s_._...- 5.70) 5.35||Edison Bros Stores com____ 
Equipment 448 & 58..-.| 5.30] 5.00]| Preferred _..........__- 
Buff Roch & Pitts equip 6s. 5.50} 5.20|/Etfron Stores Corp w t_.___ 
Canadian Pacific 4's & 4s- 5.59) 5.15|\Fan Farmer Candy Sh pf _t 
Central KR of N J 68___--- 5.70} 5.30|/\Fed Bak Shops com______- t 
Chesapeake & Oblo 68__._- 5.50} 5.2 Pref 7% with warr_.__100 
Equipment 6%"........ 5.60) 5.30||Feltman & Curme Shoe 
Equipment 68.........- 5.30} 5.00 Stores A 7% pref____- 100 
Chicago & North West 68..) 5.70! 5.30|/Fishman (H M) Stores com 
Equipment 6 '48.._._..- 5.60] 5.30]| Preferred _._......_.__- 
Chic RI & Pac 4448 & 58... | 5.20] 5.00!Ge atl & Pac Tea pref _.100 
Equipment 6s_._....... 5.50 5.20||Howorth-Snyder Co A... 
Colorado & Southern 6s....| 5.80) 5.30\/Knox Hat____...__-._.... 
Delaware & Hudson 6s_._.. 5.70! 5.30!|Kobacker Stores com__._. + 
Me O98 © BO ccd ccoccen 5.75) 5.40 Cum pref 7%........ 100) 
Equipment 66.......... 6.00) 5.50)'Lane Bryant Inc 7% p ww. 
Great Northern 6s......_. 5.60) 5.35||Lerner Stores 64% piw ws 
Hocking Valley Gac7222-=7- $30] S:10ll Sorat eeked 850-7 
oc A. re 30! 5.10|| FY t 2486 
Equipment 68.......... 5.20 rove pen day 100 





i| Second preferred 8% _.100 


| 130 
105 
00! 400 
00| 100 


a 
te. 














investment Trust Stecks) 
and Bonds (Conci.) Par 


3 
CR nat tércngéinonse 
Federated Capital Corp... 
nny eee 
First Holding & Trad_....- 
First Investment, A pref... 
Fixed Trust Shares class A... 
Se Dvenadenchobaanen 
vesnbes Holding com cl A 
Common new wi 
6% preferred _ 
Foundation Sec com 
General Equities A_....... 
General Trustee common-. 
New units 


German Cred & Inv 25% pd 
Greenway Corp com..._... 
Preferred with warrants. - 
Guardian Investment 
Preferred 


Oe Mi sikohocecenscs 


OF POUEIOD s be ddwnsesns 
Incorporated Equities... 
Incorporated Investors 
Insuranshares series A 

Series 


ee ew meme mew eee 
ee ewww ee ee ew ee~ 


Inter Germanic Tr _.-._--- 
Int Sec Corp of Am com A. 
JORGE Bicsasdoncesce 
Allotment certificates... 
6%% preferred 
6% preferred 
Invest Co of Amer com... 
7% Drelerrted ... cecceses- 
Invest Fund of N J_._...-- 
Investment Trust of N 
Invest Trust Associates_--.- 


ee ee 


Convertible preferred _--.- 
Keystone Inv Corp class A_. 
CE Minaners dndneeaaua 
Massachusetts Investors... 
Mohawk Invest Corp_...-- 
Mutual Investment Trust_- 
North Ameri Util Sec 
ferred 


North & South Am B com _- 
Otl Shares units..........- 
Old Colony Invest Tr com _- 

414%, bonds 
Old Colony Tr Associates -- 
Overseas 5s 1948 
Pacific Investing Corp com. 

| Sm ice a ee 
Power & Light Secs Trust__ 
Public Utility Holding com 
Royalties Management ---- 
Second Financia! Invest. __. 
2nd Found Sh Corp units—- 

New class A 
Second Internat See Corp... 

J!) 6} See 

oe 3 ee 
Second Nat Investors 
Shawmut Association com_-_ 
Shawmut Bank Inv Trust_-_ 


GMnassencdcadones 1942 
__ er Tee ee 1952 
—— ae 1952 


Southern Bond & Share— 
Com & allotment ctfs.... 
$3 pref allotment ctfs_... 

| Standard Collateral Trust-- 

| Standard Investing Corp-.-_-. 
| §4%% pref with warr_..-. 
| §% bonds with warr 

Trustee Stand Otl Shs 

United Founders Corp com_ 





were e oer or eee 
meee ewer 
wee mem ewe eenr= 
eer ee ewe oer ers 
eee err 


U8 Elec L ight & Power_.-- 
Sugar Stocks 


Caracas Sugar..........50 
Fajardo Sugar........- 100 
Godchaux Sugars Inc 

Preferred.......-- = 
Haytian Corp Amer_-....-. 
Holly Sugar Corp com....t 

a 100 
National Sugar Ref 100 
New Niquero Sugar. --.100 
Savannah Sugar com 

Preferred 
Sugar Estates Oriente pf_100 
Vertientes Sugar pref-_..100 


Rubber Stocks (Cleveland) 
Aetna Rubber common..-.t 
Falls Rubber common..-.-_t 

ee 
Faultless Rubber 
Firestone Tire & Rub com 10 
6% preferred 1 
7% preferred - . - 
General Tire & Rub com- oa 
Preferred 

Goody'r T & Rof Can ‘pt. 100 

India Tire & Rubber 





Chain Store Stecks Par) Bid | Ask 
MacMarr Stores 7% pf ww} 111 [116 
MelLelian Stores 6% pref 100} ....}| -... 
Melville Shoe 

lst pref 6% with warr.100}; 97 /103 
Mercantile Stores pref..100} 103 | _... 
Metropolitan Chain Stores— 

New preferred......- 00} 120 |124 

|| Miller (I) & Sons com..... t] *53 | 53le 

Preferred 64% %..---- 100} 94 98 
Mock Judson & Voeringer pf} 96 [100 
Murphy (G C) Cocom...-_t|*100 {105 

8% cum pref........190) 102 {106 
Nat Family Stores Ine warr 5 15 
Nat Shirt Shops com...... t] *13 16 

| Preferred 8%.--.-.-- 100} 75 | 81 
|| Nedick’s Inc com......... t} *15 18 
Neisner Bros Inc com..... t| * 9812'100 

Preferred 7% ...--0-< 100; 207 (210 
Newberry (J) Co com....-.. *76 82 

Preferred 7% ..------ 00; 101 1104 
N Y Merchendise com....t| *33 39 

First preferred 7%-...100; 100 /|104 
1 semen @ ©) Od. necace 100; 109 /|112 
Peoples Drug Stores com. .t 

6%% cum pref... 100} 115 {120 
Piggly-Wiggly Corp..-...-. t| *40 | 48 

Preferred 8%..-...-- 100] 103 }_... 
Reeves (Daniel) preferred__| 90 | 95 
Rogers Peet Co emi 135 (145 

| Sehift CO OOM... cccscccss *51 55 

Cum conv pref 7%--..1 60 100 /|105 
Shaffer Store com. _....... 2234! 2314 
Silver (Isaac) & Bros com-t| *6312) 70 

7% cum conv pref....100} 106 {110 
Southern Stores 6 units....}| .._.| 70 
U 8 Stores com class A....t] *3 5 

Common class B.....-. *2 4 

First preferred 7%-...100| 66 71 
Young (Edwin H) Drug units) 100 |102 

Standard Oil Stocks 
Anglo-Amer Oil vot stock.£1/ *15 | 1514 

Non-voting stock....- £1} *13 153g! 

‘Atlantic Ref com new...25) *64 65 | 
Borne Scrymser Co....-- 25] *28 30 
Buckeye Pipe Line Co...50] *67 | 6814 
Chesebrough Mfg Cons..25/*190 /|200 
Continental Oil v t e__..-. 10} *19 | 2012 
Cumberland Pipe Line..100/ 62 66 
Eureka Pipe Line Co...100} 54 | 58 
Galena Signal Oli com_.100 5 6 

Preferred oid _...--.- 100} 77 85 

Preferred new...-.-- 100! 81 85 
Humble Oi] & Refining..25|)*120 {12212 
Iilinots Pipe Line_.....-- 100} 300 |302 
TOG OF. cccesndscua t+} *38 | 38le 
Indiana Pipe Line Co....-- *28 | 2912! 
International Petroleum_..f| *28 | 281g! 
National Transit Co..12.50| *213g] 22 
New York Transit Co_..100) 15 19 
Northern Pipe Line Co_-100 55 58 
> 2) 25} 7812} 79 
Penn Mex Fuel Co_....- 25| *28 3112 
Prairie Ol) & Gas_._.-.-- 25) *5614| 57 
Prairie Pipe Line........ 25! *601s/ 61 
Solar Refining. ..-......25| *3612! 38 
Soutbern Pipe Line Co_..50) *19 20 
South Penn Ojl_...-...- 25) *51le} 53 
Southwest Pa Pipe Lines.50/*7r58 | 62 
Standard Oll (California)..t| *767g| 77 
Standard Ol! (Indiana) -..25)] *561, 5614) 
Standard Oll (Kansas_._.25) *24 2454) 
Standard Ot) (Kentucky)-.10) *3714| 3712) 
Standard Oil (Nebraska) 25] *48 | 49 
Standard Oilof N J_-..-- 25) *7733| 775 
Standard Oll of N Y_---- 25) *4512) 457g 
Standard Oil (Ohio) ----.25)*11412,118 

| eee 100} 115 |116 
Swan & Finch...-.....- 25) *13 14 
Union Tank Car Co.-..- 25}*157 116234 
oo: eae 25\*123141125 
investment Trust Stocks 

and Bonds 
Alliance Invest......--.-.- EE EE 
Allied Internat Investors.-t/ 114 [| ____ 
Amer Brit & Cont com..... 14 16 

O5 DIORNIOG. . ccaccsece 82 | 86 
Amer Common Stocks Corp- 6 10 
Am & For Sh Corp unite_...}| 87 | 90 

| Ee ee 44 46 

54% conv debs_-_-.-- 1938; 97 98 
Amer Founders Corp com -_-.!*11512'1171s 

Conv preferred.......--- 11612/11912 

6% preferred............ 44 47 

7% preferred.........-- 4914] 52l4 

1-40ths_....-- ntosont Ose) O60 
Amer & General Sec “units_- 70 | 73 

oy See aes Be facne 

"eee 16 18 
Amer Insurance Stk Corp_-| 2810! 29 
Amer Internat Bond & Sh..| ____/____ 
Amer Ry Tr Shares_......- 195g} 201g 
Amer & Scottish Invest....| 26 29 
Astor ——— Class A..... dennt cove 
Atlantic : Pacific com__..- 3914) 4314 

oo, es 4714) 514 
At! & Pac Int Corp units_.| 80 | 83 
Bankers Financial Trust..-| 34 |___- 
Bankers Investment Amcom; 3434! 37 
Bankers Sec Tr of Am com_-_ ee eee 
Bankinstocks Holding Corp_| 23 | 25 
Bankshares Corp of US cl A 612, 9 

Ae A BE Se 8 15 
——e Corp of Md ciA! 15 | __-- 

Saar ae ee 614 74 

3, eae 35 | 41 
Basic Industry Shares___.-- 111g) 117% 
British Type Investors..._- 2114} 2214 
Cent Nat Corp A_.._. .-- 61 64 

|) Se See 30 34 
Colonial Investor Shares...| 361s! 3678 
Continental Securities — 95 97 

Preferred _.____ a 7 82 
Corporate Trust Shares _- ---| 115g) 123, 
Credit Alliance A-........] 35 36 
Corporate Trust Shares____| 1153! 1233 
Crum & Forster Insuran- | 

@aresd COM. .....2cccccns 105 |108 

i, 4, 2 ee 101 |103 
Deposited Bk Sharesser Bl) 157s! 167s) 
Diversified Trustee Shares..| 3212 3314) 

SET i 2614; 2712) 











| 108 





Miller Rubber pref----- 100 
Mohawk Rubber ...-.--- 100 
lee 160 











5512 








© Persbare. t No par value. 


® Basis. ¢ Purchaser aleo pays accrued dividend. & Last sale. 


sNominal zi x-dividend. y Ex-ticnts 


rOxsenadtan quotations. sSale price, 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
fourth week of August. The table covers two roads and 
shows 11.83% increase over the same week last year. 














Fourth Week of August. | 1929. 1928. Increase. | Decrease. 
i PE cccwicnnnnsnccs $55,900 S400 3 = .wawnde $9,552 
Western Maryland_.............. 613,107 532,768 GO0,RG . .wenscs 

_ Total (2 roads)........-....... $669,007; $598,220) $80,338 $9,552 
YG eek ss Tere 70,707) . tasncdt 





For the first week of September only seven roads as yet 
have reported. The figures are as follows: 





1929. | 

















1928. Increase. | Decrease. 
Canadian National............... $4,922,519] $5,205,517, ------ $282,998 
oe 3,941,000! 4,249,000} __._-- 308,000 
on, A ee 313,380 302,430 a ee 
Minneapolis & St. Louis.......__- 305,354 304,341 ‘OO 7a 
St. Louis Southwestern___.....___| 504,200 466,753 ST) 0c wndnee 
Southern aaa 3,565,849} 3,499,052 Ge,7etl ~~ assvee 
Western Maryland..............- 394,054 374,402 CP ar 
(a $13,946,356/$14,401,495) $135,859) $590,998 
EC cctecnccweal  " Seaeant “Sewanee aadiwa 455,139 
Ten Days Ended Aug. 3i— 
Canadian National_.............. $7,667,078| $8,323,967| ------ $656,889 





Zuvestmrent aul Railroad Intelligence. 














American Water Works & Electric Co., Inc. 
(and Subsidiary Companies) 


—Month of July— -12 Mos. End. July 31< 
1929. , 1928. 1929. 1928. 


$ $ 
Gross earnings -__._-...... 4,371,410 4,059,625 52,520,469 49,994,366 
Oper. exps., maint. & taxes_. 2,319,170 2,154,939 26,555,420 26,137,552 


Gross income 2,052,239 1,904,686 25,965,048 23,856,814 
Less—IiInt. & amort. of discount of subsidiaries _ — —_ — — 8,065,453 8 968 

















Preferred dividends of subsidiaries. ....-..--... 5.157.809 5,009,701 
PES TERNS. acidic citndtoncbsccccacnee 27,063 43 ,005° 
13,250,326 13,358,676 
NS ih lakes shal cde ee eats hielo keer eae 12,714,722 10,498,137 
Int. & amort. of disc. of American Water Works & 
oo ere TRE pa 1,332,203 1,274,416 
Pn ae See, ee ee, ee 11,382,518 9,223,721 
Reserved for renewals, retirements and depletion... 4,313,132 3,989,013 
Ge DEOL. bevcate sands cathededsweunedie 7.069.386 5,234,708 


Appalachian Electric Power Co. 
——Month of June-——12 Mos. End. oe Se 











In the following table we show the weekly earnings for 
a@ number of weeks past: 




















Current Prevtous Increase or Per 
Week. Year. Year. Decrease. Cent. 
3 3 $ 

lst week Mar. (11 roads)_-....- 13,838,516 } 13,385,303 + 453,213 3.38 
2d week Mar. (11 roads)_.....- 14,087,158 | 13,715,106 +372,052 2.70 
34 week Mar. (11 roads)...-..- 14,485,650 | 13,818,627 +667 ,023 4.82 
4th week Mar. ( 9 roads)... _- 19,580,198 | 20,378,281 —798,083 3.93 
1st week Apr. ( 9 roads).....-- 258, 13,394,590 +863,416 6.45 
2d week Apr. ( 8 roads)......- 13,704,380 | 12;849,259 +855,121 6.65 
3a week Apr. ( 7 roads)...-..-- 13,934,100 | 12,745,841 | +1,178,259 9.33 
4th week Apr. ( 8 roads)_...._- 20,100,633 | 16,956,008 | +3.144,625 | 18.51 
lst week May ( 8 roads)_..---- 14,083,977 | 13,198,800 + 885,177 6.71 
2d week May ( 8 roads).....-- 14,025,691 | 13,800,007 +225,684 1.64 
3d week May ( 8 roads)._..... 13,987,172 14,015,235 —28,063 0.20 
4th week May ( 8 roads)_--..-- 19,926,465 | 20,132,939 —206,474 1.03 
lst week June ( 8 roads).....-- 16,362,466 | 16,187,145 + 175,321 1.07 
2d week June ( 8 roads)....--.- 14,179,746 | 13,805,018 +374,728 2.70 
3d week June ( § roads)_.....- 15,414,954 13,974,488 + 440,466 | 10.30 
4th week,June ( 7 roads) -___...- 20,931,896 18,619,998 +2.311,898 | 12.41 
Ist week July ( 8 13,783,513 13,461,219 +322,293 2.39 
2d week July (8 14,098 ,543 13,922,999 + 175,544 1.26 
3d week July (8 14,329,624 14,169,119 + 160,505 1.13 
4th week July (8 21,329,515 | 20,439,976 + 889,539 4.35 
lst week Aug. ( 8 14,210,254 14,632,315 —422,061 2.97 
2d week Aug. ( 8 13,914,646 14,848,790 —934,144 6.29 
3d week Aug. ( 8 14,138,646 14,144,881 —1,006,235 | 6.64 
4th week Aug. ( 8 21,078,339 22,069,553 —991,214 | 4.49 
Ist week Sept. ( 7 13,946,356 | 14,401,495 —455,139 | 3.16 








We also 


give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include al] the Class 1 roads in the country. 





! 
| 









































Gross Earnings. | Length of Road. 
Month. 
Inc. (+) of | 

1929. 1928. Dee. (—). 1929 1928. 

$s | $ $ Miles. | Mtles. 

486,201,495 | 457.347,810 + 28,853,685 | 240,833 | 240,417 

474,780,516 | 456,487,931 + 18,292,585 | 242.884 | 242,668 

516,134,627 | 505,249,550 + 10,884,477 | 241.185 | 240,427 

513,076,026 | 474,784,902 + 38,291,124 | 240,956 | 240,216 

536,723,030 | 510,543,213 + 26,120,817 | 241,280 | 240,748 

531,033,198 502,455,883 +28,577,315 | 241,608 | 241,243 

556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 

Net Earnings. inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amoun. Per Cent. 
- §$ £ $ 

: 117,730,186 94,151,973 + 23,578,213 +25.04 
BOOTED « ccccacss 126,368,848 108,987 ,455 + 17,381,393 +15 95 
Dn éeckkwmnn oe 139,639,086 132,122,686 +7,516,400 +5.68 
a — — 136,821,660 110,884,575 + 25,937 085 + 23.39 
eee 146,798,792 129,017,791 + 17.754,001 + 12.09 
CE 150,174,332 127,514,775 + 22,659,557 +17.77 
[SPSS 168 428.748 137 635,367 + 30,793,381 + 22.37 





Gross earnings from operations 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Other income 


Other deductions 


Gross 


Total income 
Interest on funded debt 


Alabama Power Co. 


Month of 12 Mos. End. 
July 1 oe. July 31'29. 


3 
17 ,923 686 











Operating expenses, incl. taxes and maintenance- - 2,891 6,594,526 

Net earnings from operations_.......-_..----- 880,554 11,329,160 

elisa co seca sy I ae ws br te ao tales ahcawratom $2,262 1,044,243 

ee ee ee 962,816 12,373,403 

NiCad s newman eae 4,160,501 

Balance. - .- - - --~---------------- 22-0 ------ 22 eo o--e- 8,212,902 

ti as 0b Sinai ce Omen rane wo wc Riblniaate ps kaa 324,047 

en a pee a ea 7,888,855 

Sees. O68 HOORITOR GME. 2.2.0 oid cwse cae cenesedngecsess 1,877,067 

Balance for reserves, retirements, &c.....-...--.-------- 6.011.788 
American Telephone & Telegraph Co. 

—~Month of July—— —Jan. 1 to July 31.— 

i. i 1929. e- 
a i 9,040,650 7,949,241 63,736,651 56,444,777 
2,878,183 2,695,067 23,192,712 21,619,837 


earni 
Operating income-......... 











1929. — a ee 
Gross earns. from operation. 1,554,365 1,439,920 18,898,030 18,017,652 
Operating expenses and taxes 816,494 735,831 10,335,397 9,948,878 
Net earns. from operation. 737,871 704,089 8,562,633 8,068,774 
Other income.............. 66,811 26,692 599,230 231,154 
Total incomse............ 804,682 730,781 9,161,863 8,299,928 
Interest on bonds__._..___- 362,887 311,130 4,034,096 3,358,042 
Other interest and deductions 0,8 58,308 421, 790,416 
ee ee 430,968 361,343 4,706,361 4,151,470 
Dividends on preferred stock..........-...--..-- 1,780,780 1, ,000 
POG. a Uecauduceucesukdudebeeceunnseeeae 2,925,581 2,576,470 


Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
12 Mos. End. oy | 31 

1929. 1928. 








$ 
7,853 ,497 
4,041,274 


6,736,179 
3,552,937 





3,812,223 
228 


3,183,242 
249,613 





‘Month of Jul 

1929. a 
Gross earns. from operation.. 779,912 638 ,982 
Operating expenses and taxes 381,020 340,414 
Net earns. from operation. 398,892 298 ,568 
eg eee 27,577 23,773 
Total income............ 426,469 322,341 

Interest on bonds-_-._.----- 109,184 , 

Other int. and deductions -- 27,594 , 


4,041,180 
1,274,387 
173,367 


3,432,855 
1,112,054 
125,440 





0 eee 
Dividends on preferred stock. .........-----.---- 





2,593 ,426 
700,297 


2,195,361 
672,925 






































WE anna tn nctenepanccsaueeennauaenaie 1,893,129 1,522,436 
Atlantic City Electric Co. 
(American Gas & Electric Co. Subsidiary) 

Month of June—12 Mos. End. June 30. 

a — — “2 
Gross earns. from operation. 522,266 448,621 6,469,991 5,902,692 
Operating exps. and taxes... 345,429 292,296 4,170,625 4,019,029 
Net earns. from operation. 176,837 156,325 2,299,366 1,883,663 
Other income... -.---..-.-..«-- 10,603 7,598 56,042 4,498 
Total income. ........--<« 187 ,440 163,923 2,355,408 1,888,161 
Interest on bonds--_-------- 48 ,233 48,233 578,800 543,124 
Other interest and deductions 32,420 24,146 343,183 260,395 
OO 106,787 91,544 1,433,425 1,084,642 
Dividends on preferred stock........------------ 157 ,698 149,865 
AIAN. éncnncswtntdeonss taeceaendsconanne 1,275,727 934,777 

Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies). 

——Month of July 12 Mos. Ended July 31. 

1929. we 1929. 1 _ 
Gross earnings - _ - _.-. 482,085 444,699 6,412,864 6,026,645 
Operation......----------- 261,814 240,091 3,075,494 3,098,894 
Malstenance _--_------- ‘ 24,542 25,731 269,296 279,074 
ag ci mils aw Wa wh desu i onc atl 35,829 32,424 398,202 380,289 
Net operating revenue..-- 160,099 146,452 2,669,171 2,268,387 
Simeine tron other sources.......---- kati ip emda 1,726 37,710 
1 TR non nm coc oreene cabs osndewanes 2,670,897 2,306,098 

TERE, oo anrctcoane maven encatesbnmeuee 105,500 5, 
Balance. -i--------- aes ab dat ara a eely ded en be ane oe ea Oe 2,565,397 2,200,598 
Saterent and BmOrtiCAO. .«.< oc wenadncdens donk 568,839 550,971 
AGM. cs La concacctwanpraskaceamimans cones 1,996,557 1,649,626 

Cape Breton Electric Co., Ltd. 





——Month of July 
1929. 1928. 


12 Mos. Ended July 31. 
1929. 1928 


























$ $ $ 
Gross earnings - - ---------- 50,449 50,947, 680,992 661,397 
Se ee pe 31,083 33,899 397,261 400 ,244 
uM em se i eee td Sn Br nl 8,023 8,988 85,028 99,836 
i. .- seer anaaauws 2,514 1,803 33,398 8,853 
Net operating revenue- --- 8,827 6,255 165,304 132,462 
inearest charges in ao a Si te on ib nh wh we eda a de dats oo Boras 69,040 68,389 
PAIANOD.. ... on wapoccananne asecesesesane seen ee 96 ,264 64,073 
Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
——Month of July—— -12 Mos. End, July 31- 
aoe i. oe a 
i fromoper..-. 227.068 168,420 2,642,209 2,097,022 
— posh and fo acc --- 145,447 109,895 1,568,945 1,267,241 
i from oper --. 81,621 58,525 1,073,264 829,781 
dba ont. oe re a atin 5,069 2,599 47 322 40,103 
li to ne ampimaitent 86,690 61,124 1,120,586 869,884 
enheeens om head ies acme aanad 12,842 12,977 155,085 156,373 
Other interest & deductions -- 1,547 815 14,00! 5,078 
ee 72,301 47 ,332 951,496 708 433 
Dividends on preferred stock... . .......----cccee 76,031 430 
ete. 6 2 cacdidcdvsnbacctescsasenscedeendes 875,465 658 ,003 
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Dixie Gas & Utilities Co. 
—12 Months Ended— 














——Month of June— June 30 Dec. 31 
i — 1929. 1928. 
Gross revenues (allsources).. 130,574 77,164 2,014,320 1 440,844 
Oper. exps., maint. & local 
Tl ichebaghuapeduwe ae 68,177 63,732 1,052,004 856,163 
Net earnings... .-ccccsce 62,396 13,432 962,316 584,681 
Interest on funded debt - - - -- 22,653 22,601 274,818 234,458 
Miscell. int. & deductions - - . 4,704 829 48,730 43,452 
27 357 23 430 323,548 277,910 
Bal. avail. for res., Federal 
taxes and dividends - - - - 35,039 —9,998 638 ,767 306,770 
Preferred stock dividends - - - 9,916 9,397 115,871 111,586 


Eastern Utilities Associates. 
(And Subsidiary Companies 
Month of July——12 Mos. End. rt J 31. 






























































— . a of és 
Gross earnings............- 694,402 634.746 9,007,788 8,442,758 
Ck cnn ccnssewesenne 7% 673 338,573 4,315,096 4,290,137 
Ns tnknoscsnpusun 4,390 35,966 409,128 415,238 
Dciesesstehacsiesaswe 67'365 60,910 759,895 682 ,556 
Net operating revenue__.. 223,973 199. 296 3,523,668 3,054,825 
Income from other sources. - 74,402 61,513 5,054 46,916 
P,P EE are 149,570 137,783 3,528,723 3, 19) +742 
TEENS GE GEEOTERGIOR 5. 0k ivi ce ctsecenssiscone 696,670 2,701 
SO ere 2,832,052 2,439,040 
Dividends on preferred stock of subsidiaries....._- 127,152 127,152 
A POT Ee eee 2,704,900 2,311,888 
Amount applicable to common stock of subsidiaries 
in hands of public (as of July 31 1929)_--------- 130,510 108 ,647 
Balance applicable to reserves and Eastern 
UGE ARGUES sb cin c senndeas doiscveune 2,574,390 2,203,240 
El Paso Electric Co. (Delaware). 
(And Subsidiary Companies). 
— es 1929. 1928. 
ig of “= 12 Mos. Ended July 31. 
Gross earnings............ 281,299 253,953 3,368,002 3,109,715 
i. cxcchtnaniowene 127,685 125,235 1,484,040 1,430,779 
Ra a= 15,75 16,440 195,912 187.847 
A ban howd wd Ee ww ain 24,982 22:0! 36 281,320 259,840 
Net operating revenue_... 112,879 90,240 1,406,729 1,231,247 
Income from other sources. .... 2... cecoscccocne 8,672 ,623 
I hg tid Sis cys Sees hs ns 6S a bo we Ne da as dl wo ge aad 1,415,401 1,239,870 
IN iat tt asad arin a a a ae ene ee aot ee 227 ,860 199,669 
2S saline aia sa atte tien hie a saci al ids Sg 1,187,540 1,040,201 
RRCEPGSS Gd AIMOSPCIBACION. . 2 0 ce cscnsnccckoes 11,174 9,919 
NN 605 ie es i led ome oie eon me 1,176,366 1,030,282 
Fall River Gas Works Co. 
——Month of — 12 Mos. Ended July 31. 
a 2 — — 
Gross earnings. _......-..-. 73,525 81,510 1,004,664 1,043,780 
ee 43,102 44,392 a rth 564,166 
SO eee 5,697 §,851 80,220 
Pi ite et gt ew we oii 12,310 12,321 194° a8 164,676 
Net operating revenue---_- 12,414 17,944 229,054 234,715 
Was aie. & cde Bw o's co rein abeiis awed 22,882 17,782 
Se heh whi ee Rddndmnmed awe Eee 206,172 216,933 


Galveston Electric Co. 
——Month of July—— 12 Mos. Ended July 31. 














— a — — 
Gross earnings_.-...... 114,587 108,689 1,353,860 1,342,002 
NR cin ie anne Ae time 53,908 53,994 646,688 661,905 
BEIPOMORCO.... ..~ oonccene 12,377 10,228 148,709 126,605 
_ ees 8,031 44 72,386 75,224 
Net operating revenue_-_--- 40,270 39,026 486,075 478,266 
Interest and amortization (public).___..-._______ 110,759 115,786 
EER ETE open OER oa eae eee 375,316 362,479 
Interest and amortization (Gal.-Houston Elec. Co.) 166,697 158,230 
UD sak Dotisee sick eu eee bo hea eed das 208,619 204,249 


Galveston-Houston Electric Co. 
(And Subsidiary Companies). 
— Month of July 12 Mos. Ended July 31. 
1 1928 1929. 1928. 











929. 
i . 3 $ 3 
Gross earnings. ..........-. 436,651 434,757 5,248,754 5,237,731 
0 SEE a 200,184 204,006 2,417,911 2,443,035 
EET 62,131 55,356 729,471 673 ,326 
, eI Pe yoo nne 36,413 32,881 394,689 404,045 
Net operating revenue-_-_-_- 137, 922 142,514 1,706,682 


Income from other sources 


1,706,682 
869,290 


837,391 








Georgia Power Co. 


Month of 12 Mos. End. 
July 1929. July 31 '29. 








Gross earnings from operations_--__..-.......--- 1,662 060 23,790,235 
Operating expenses, incl. taxes and maintenance__ 785,210 11,180,687 
Net earnings from operations..........___..__ 876,850 12,609,548 
CI ae OS cocoa Ebcncccddbadacnbacc 120,135 1,315,486 
Te NI gia ee : 25,0: 
Interest on funded a... 13°330°009 
RR She Sh att a. bs a aah are chee oe eo oe eh windatowe ee 
a m 979.028 
IN a eka a veal RL 8,703,103 
Dividends on $6 and $5 cumulative preferred stock______.__- 2,429,764 
Balance for reserves, retirements and dividends_.__.______. 6,273,339 





Galveston-Houstor Electric Railway Co. 











——Month of July—— 12 Mos. Ended July 31. 
ee 1928. —" 1 2 \. 

Gross earnings. .--.---.--- 51,752 55,640 605,423 682,684 
Ce cane ssnsneccnnse 20,959 23 ,978 254,950 290,643 
DESIRCEREMSS.. oc ccccsecsccs 6,794 7,305 82,821 107 ,659 
PE pictiitemmanennes wt swe 2,563 2,511 31,769 30,465 
Net operating revenue- --- 434 21,844 235,882 253,915 
Saserent and amortization (publics ob655 S802 c0ha60 125,27 126,814 
pa a ee Pe ey ee et 110,605 127,100 
Interest and amortization (Gal.-Houston Elec. Co.) 145,575 141,842 





BORIS. oc cccnd oat awesscenecsssescuscecsacesee 


Gulf Power Co. 
Month of 12 Mos. End. 
July os July 31 °29. 











S 
Gross earnings from operations. _.....-.----..-- 82,694 1,079,006 
Operating expenses, incl. taxes and maintenance- - 57,432 699,822 
Net earnings from operations............----- 25,262 379,184 
CUE Ss aa es 2 ba aSiines ckcecrescencancsce 6,484 30,908 
TO Sa in KBAR Okan cK eeeD Roan netps conse 31,746 410,092 
TOES CE TE Gobo cc ccensivetacassssnscunindonnss 176,564 
DE th cds be cde De bhebedseabiosdanisabebatnwn a 233 528 
ST Es be SRR knee awbERiiedeenene cveceascnuee 47,005 
ST ee eT 186,523 
Dividends on $6 cumulative preferred stock........-...---- 60,000 
Balance for reserves, retirements and dividends_-_......-- 126,523 


Gulf States Utilities Co. 
——Month of July—— 12 Mos. Ended July 31. 
1929. 192 1929. 1928. 

















3 $ 3% $ 
Gross earnings........-.-- 685,938 431,501 5,666,164 4,214,202 
OI isk cans camara 275,706 162,099 2,319,857 1,835,375 
pe ea re 27 91 15,938 251,517 198,559 
OES nbs tainin + eela ede 42.433 32,067 433,417 357 ,698 
Net operating revenue_.-.- 339,880 221,395 2,661,371 1,822,569 
TROD THOT DEEE DING so owi cnt wwecesssscnnce 61,502 45,117 
ee ae ee ee ee ae 2,722,874 1,867,686 
Interest and amortization (public)....-...------- 78,97 483 ,317 
BN as i i ae sate eis a Na te oon ich cet enh sas ge Ni te atte 2,143,894 1,384,369 
RENGOCE CERIRROOUREIT ose s&s st wkwenimeonacnn 169,316 162,896 
DO okie in ivdaveeses seer encnsnndiaacg 1,974,578 1,221,472 


Haverhill Gas Light Co. 
——Month of July—— 12 Mos. Ended July - 
1929. 1928 














= — Fy p 

Gross COPMIMEE . «oo x ce wanes 55,025 54,173 707 ,281 700 463 
I, 35 tein con amade 35,396 35,548 456,599 462,621 
Oe Er 2,027 2,088 27 380 32,169 
pe Ses 6,336 5,532 71,907 65,874 

Net operating revenue- --- 11,264 11,002 151,394 139,798 
RRGONSS TOME GE GOUOUE ic cme cddanccsasnscsue S000 ~meiamk 

ee ee 154,945 139,798 
PES CR. wt recacaccccctunscabectimeanke 9,966 5,17 

DERG... bonus ccbssewccvadennnetcaseunsoann 144,978 134,623 


Illinois Bell Telephone Co. 
——~Month of July—— —Jan. 1 to July a3 —_ 
1929. 1928. 1929. 1928 


$ $ bs) 3 
Gross earnings----.------- 7,459,463 6,483,136 52,287,508 46,053,368 
Operating income---------- 1,114,850 906,838 10,482,605 8,593,850 


Illinois Power & Light Corp. 
(And Subsidiaries.) 
— Month of July— 12 Mos. End. July 3 











1929. 1928. a 19 7 10 
Gross earnings from operation 2,905,730 2,745,603 36,713,057 32, Mt § 751 
Oper. exps. and maintenance 1,527,856 1,493,311 18,677,870 17,84 
TA. nce n aan eee 6,560 121,252 1,830,680 1 "353, "243 
Total expenses and taxes__ 1,694,417 1,614,564 20,508,551 19,197,211 
Earnings from operation.--- 1,211,313 1,131,039 16.204.506 13,767 ,540 
ee eee 22°143 54,972 812,982 563,905 
Add: Other income-------- 38,408 37 ,876 502.886 478,632 
Total net earnings____--- 1.227.677 1,1139 15,894,410 13,682,266 
Less Prior Charges of: 
Iowa Power & Light Co., and the Kansas Power 
BE ts eo ik oa einceisdamcennewenne 1,407,330 1,167,071 
Total earnings available for bond interest_____-_- 14,487,079 12,515,194 
Twelve months’ interest on Illinois Power & Light 
Cork; marieees Gee 33856 ooo scu onde lS. 5,625,404 5,153,511 


Indiana & Michigan Electric Co. 


——Month of June——-12 Mos. End. June ae. 
1929. 192 1929. 1928 














3 $ $ 3 
Gross earns. from operation. 619,505 475,306 7,213,535 5,795,615 
Operating expenses and taxes 355,325 266,103 3,993,991 3,403,303 
Net earns. from operation. 264,180 209,203 3,219,544 2,392,312 
Other income............- 17,439 8,495 206,377 170,475 
Totes MNGGMEE.. onsen nnn 281,619 217,698 3,425,921 2,562,787 
Interest on bonds-__-------- 71,842 Lf ,842 862,100 862,100 
Other interest and deductions 32,994 ,696 325,263 123 ,422 
DED... c stonncemnnwe 176,783 T3480 2,238,558 1,577,265 
Dividends on preferred stock...................- 277 ,095 S77 ¢ 
DONE 5 + x citntcignatchnneeeee nn wbenetetbes 1,961,463 1,300,170 


Indiana General Service Co. 
(American Gas & Electric Co. Subsidiary) 
Month of June——12 Mos. End. a ia 

















1929. 1928. 1929. 
$ $ $ $ 

Gross earns. from operation_ 247,122 205,996 3,082,214 2,767,053 
Operating expenses and taxes 187,342 135,665 2,258,661 1,892,824 

Net earns. from operation. 59,780 70,331 823 ,553 874,229 
Other income. ...........-- 6,010 2,948 25,202 ° 

Total income________---_- 65,790 73,279 848,755 898,071 
Interest on bonds__.-...--- 20,385 20,798 244,964 249,693 
Other interest and deductions 12,084 By | ¥ 444 

eae Ser ae 33,321 49,768 514,782 615,934 
Dividends On pierre SIGE os ccs wate’ dcacaes 48,960 ,960 

pS SE ee re ES oe a ee 465,822 566,974 
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Interborough Rapid Transit Co. 
—Month of July— 


ae Y oe 
Gross revenue from all sources___......___---_-_-- 5,466,406 5,093,243 
Expenditures for oper. & maint. the property -_-~ _- 3,775,811 3,351,402 





























1,690,595 1,741,840 
Taxes payable to city, State & the United States____ 202,308 197 ,504 
TEE Ee GROEN. 6c nccces cccconkbhanwtenn 1,488,286 1,544,336 
Rentals payable to city for original subways---_--_-_- 222,400 221,900 
Rentals payable as interest on Manhattan Ry. bonds 150,686 150,686 
Div. rental at 7% on Manhattan Ry. stock not as- 
senting to ‘Plan of PONS b ciccacacawaue 25,380 25,380 
PURNOU CORINA. 5 osc ce nconcswsnccessaoucen 20,767 24,996 
419,234 422,963 
1,069,051 1,121,371 
Int. payable for the use of borrowed money and 
sinking fund requirements: 
Interest on I.R.T. ist mortgage 5% bonds-_--_--_-. 702,021 696 ,632 
Interest on 1.R.T.7% secured notes__._._______ 191,370 193 325 
Interest on I.R.T. 6° 10-year notes. ........... 48,377 47 ,546 
Interest on equipment trust certificates_________ ,850 8,137 
Sinking fund on I.R.T. lst mortgage bonds______ 179,539 194,788 
eke ded esses en eensudnanbadeudinéen a 13,399 6,853 
1,137,558 1,147,282 
Bal. before deducting 5% Manhattan div. rental_ 68 ,506 111,101 
Div. rental at 5% on Manhattan modified guarantee 
stock (pay able NS Sink deks Woeman ade a. 231,870 231,870 
Bal. after deducting 5% Manhattan div. rental 
(subject to readjustment) ___.__._.___._...____- 300,377 342,972 


Note.—The operating expenses for the current year include a tentative 
reserve for depreciation at the rate of $50,000 per annum for the Manhattan 
Division, and $1,000,000 per annum for the Subway Division. The balance 
shown above for the current year fell short by $104, 919 of the full amount 
of the subway preferential which the company is entitled to collect from 
future subway earnings. 


Jacksonville Traction Co. 
——Month of 7 12 Mos. Ended July 31. 
es 1929. 1928. 
































1928. 

. ‘ 3 $ $ 
of . $3, 555 92,461 1,166,990 1,244,653 
ee 48,524 50,672 590,817 636,424 
eee 15,269 13,497 166,981 163,893 
Retirement accruals_______- 14,897 15,921 188,866 208 ,446 

a eee 8,995 8,928 106 622 107 ,086 
Operating revenue -- - ---- 868 3,442 113,702 128,801 
City of So. Jacksonville por- 
tion of operating revenue_-_ 372 368 6,256 7,014 
Net operating revenue_--__ 495 3,073 107 ,446 121,787 
Interest and amortization......................- 159,638 165,523 
DOT Sh Sd bki ast eke dseadnddanebedabeund def.52,192 def.43,736 
(The) Key West Electric Co. 
Month of July 12 Mos. Ended July 31. 
— a 4 “i és si 
Gross earnings---...--.--. 17,081 19,329 236,100 253,815 
a ds sp slic ek as an 9,287 9,266 106,780 114,722 
pO EE ee 3,257 2,02 22,272 24,894 
aah aay me Ra ieee 1,645 1,253 18,235 12,774 
Net operating revenue--_-__ 2,890 6,789 88,812 101,424 
Interest and amortization....................--- 28,745 29,481 
PE dn ture eK nehdennbnae desea aan 60,067 71,942 


Knoxville Power & Light Co. 
(National Power & Light Co. Subsidiary) 
Month of June——12 Mos. End. a 30. 

















so —_- 1929. 28 
Gross earns. from operation. 266,647 232,190 3,211,004 2,888,571 
Operating expenses and taxes 191,412 169,051 2,197,562 2,014,851 
Net earns. from operation. 75,235 63,139 1,013,442 873,720 
Other income___.....------ 1,322 1,075 19, :910 
Total income. ........... 76,557 64,214 1, O83. 385 896,630 
Interest on bonds_--------- 16,781 16,781 1,372 201,386 
Other interest and deductions 6,687 6,018 730° 435 52,545 
EA ee 53,089 41,415 749,578 642,699 
Dividends on preferred stock.........-..-------- 138,500 138,500 
Ns hs Barn picasa am Bm miiietands 611,078 504,199 


Knoxville Power & Light Co. 
(National Power & Light Co. Subsidiary) 

















—~Month of July 12 Mos. End. July 31. 
1929. is « 4 - 

Gross earns. from operation. 266,159 232,466 3,176,547 2,884,402 
Operating expenses and taxes 182,104 172,361 2,175,201 2,016,314 
Net earns. from operation_ 84,055 60,105 1,001,346 868,088 
Bg en ae 1,179 6,214 9,696 23,988 
po 85,234 66,319 1,021,042 892,076 
Interest on bonds-_-_.------- 16,781 16,781 "201.372 201,388 
Other interest and deductions 7,181 5,803 81,766 48,568 
ae ee 61,272 43,735 737 ,904 642,120 
Tivasenes on preferred stock... . 2. os cen wcccena 138,500 138,000 
DG bin nue pnenenedenn ea weenednedesanad 599,404 504,120 


Mississippi Power Co. 
Month of 12 Mos. End. 
July “ & July * 29. 








Gross earnings from operations___._.......----- 270,452 3,426,500 
Operating expenses, incl. taxes and maintenance- - 167,770 2,927 372 
Net earnings from operations.........--.-.--- 102,682 1,399,128 
CN OR a oh oa accawsemendnesedeweue 1,481 306 
i Ne oa a Sete han nee wamae a 104,163 1,406,434 
ye ee ee ee 439,591 
an sai ip ach sc th as Ga haa nts wd Rn dana eta ee had aa a 966,843 
CII 5 ios ceneeacendtboadanscacndasecuedbube 474,838 
Eg a Wi naa cs lil ip mh sn in hd sae wd bl 492,005 
Diobionde i> CANOE GROG, anccesscstassiennbanenene 246,043 





245,962 





(The) Montana Power Co. 
(And Subsidiaries) 
“——— of June——12 Mos. End. June 30. 











Fy — «a ty 
Gross earns. from operation. 873,453 804,264 10,933,372 9,572,935 
Operating expenses and taxes 294,444 291,156 3,573,987 3,444,145 
Net earns. from operation. 579,009 513,108 7,359,385 6,128,790 
2 ge eee 11,447 5,447 237 ,622 144,069 
Total income. ___.___.__._ 590,456 518,555 7,597,007 6,272,859 
Interest on bonds__________ 179,830 193,566 2,258,574 2,339,798 
Other interest and deductions 23,984 12,112 194,316 147 ,679 
DO wits adic week ws meen 386,642 312,877 5,144,117 3,785,382 


New Orleans Public Service, Inc. 
(Electric Power & Light Corp. Subsidiary) 

Month of June——12 Mos. End. 4 30. 
1929. 1928. 1929. 1928 



































$ $ $ 
Gross earns. from operation. 1,439,093 1,444,877 17,617,383 18,584,288 
Operating expenses and taxes 918,674 924,575 11,029,417 11,462,552 
Net earns. from operation. 520,419 520,302 6,587,966 7,131,773 
Jo gt i ga 6,101 5,353 75,663 130,157 
i. | ar 526,520 525,655 6,663,629 A 261,930 
Interest on bonds. _.______- 238,160 226,546 2,810,386 »728,162 
Other interest and deductions 14,067 12,868 167 ,784 2162" 690 
RE nce eld ple 274,293 286,241 3,685,459 4,371,078 
Dividends on preferred stock.............-.__--- 554,243 554,243 
TEs winncdanddnnsbdbes na weel nee ks 3,131,216 3,816,835 
Northern Texas Electric Co. 
(And Subsidiary Companies). 
Month of July—— 12 on Ended July 31. 
1929 928. 32 1 ° 
$ $ a ‘$ $ 
Gross earnings...........- 214,716 226,356 2,771,616 2,864,297 
CS sone ded ncdewe 116,399 121,199 1,454,674 1,460,365 
DEAIMTOTANCS. ...... 2.60000 32,640 35,173 437 ,435 396,712 
Co eee ee ee ee 16,883 16,453 202,771 216,180 
Net operating revenue_-_-_ 48,793 53,530 676,735 791,039 
Income from other sources - — 12,500 12,500 150,000 150,000 
PR a Ga has ween 61,293 66,030 826,735 941,039 
snterest and amortisation. 2s. os. ocecccocdccanuce 449,971 410,399 
I veoh hu ee we eeaen ea eeba sew 376,764 530,639 


(The) Ohio Power Co. 


(American Gas & Electric Co. Sie Mex. 





























Month of June—— 12 Mos. End. June ~ 
1929. 1928. 1929 1928 
3 3 3 $ 
Gross earns. from operation. 1,352,988 1,209,818 16,416, ~~ 15, Hi o¥ rit 
Operating expenses and taxes 793,621 66,472 10,157,537 9,8 
Net earns. from operation. 559,367 443,346 6,258,953 5,399,433 
OtRet INGUND = 6 nin so oe cwcan 217,881 187,300 2,459,355 2,280,596 
NE SEIN nisin taieinee 777,248 630,646 8,718,308 7,680,029 
Interest on bonds_-..------ 224,980 187,842 2,593,171 2,501,482 
Other interest and deductions 73,424 63,903 498 ,906 555,025 
ee 478,844 378,901 5,626,231 4,623,522 
Dividends on preferred stock.........-..-------- 1,012,061 859,878 
I eer Te ee ee 4,614,170 3,763,644 
Pacific Northwest Traction Co. 
——Moonth of July 12 Mos. End. July 31 
— 1928. —_ ee 
Gross earnings-......---.--- 92,304 88,123 899,050 883 ,867 
Operation-- 4 cipi iat weak ace 9,830 46,570 533,040 509,23 
aintenance- armneneessrs 13.27 15-388 160,495 wits? 
D iati uipment-- . of ae 4 
ee 5,834 4981 541094 497556 
Net operating revenue- --.- 17,865 16,796 94,183 123,854 
Sadarect ama amortization (public)............... 117,597 120,859 
SL ELLA GEL EIR —23,413 2,995 
Interest ond amortization (Puget Sd. P.& L.Co.)-. = ------ 454 
TAABOE . oo ecncnasncdadacdandanvsnseenenaniae —23,413 —56,458 


(The) Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Companies). 
Month of 7am 12 Mos. Ended July 31. 
1929. 1928. 




















1929. a 2 

Gross earnings------------ 108 ,963 110,357 1 439,561 1,439,279 
a To ae er re 53,351 49,571 650,899 665,815 

aie onteea al A ic es cre tf 7,693 9,363 91,911 97,711 
, are 7,590 7,386 82,443 86,919 
Net operating revenue- -- - 40,328 44,035 634,306 588 ,832 
Interest charges (public) --.--.------------------ 56,623 56,383 
RE eS. erate nna xhenne ee 577 683 532,448 
Seaurent charges (B. V. G. & E. Co.)......----..-- 192,359 186,279 
Balance. ..-.-...----------- 2-2-2 - eo eee ose 385,323 346,169 


Ponce Electric Co. 


——Month of July——— 12 Mos. Ended July 31. 
1929. 1928. 











1929. 1928. 
3 3 % 3 

Gross earnings ------------ 30,352 30,880 329,321 356,284 
ast age Sls 13,892 13,138 147, ace 171,833 

5 2493 21059228 22°640 
) Oe eer reer 2,143 1,527 25, 316 31,763 
Net operating revenue---- 11,822 14,154 133 ,294 130,048 
Interest Charges... --.------------------------- 5,291 ,840 
BelaNee. «ooo acon concen coscnccenccesessccen= 128 ,002 128,207 


Savannah Electric & Power Co. 
——Month of July——— 12 Mos. ned D7 











1929. 1928 1929. 2 

Gross earnings. .-.--------- 172,334 175,738 2,206,964 2,239,080 
Ah centnlumgial 70. 513 74,672 873,514 925,674 

ee = a aman 545 10,803 142,401 151.218 
a oi email 17 :017 14 193/577 187,942 
t revenue---- 75,257 76,056 997 ,470 974,244 
BPE yo hn an lip 445°507 454,410 
DE... a cicnennegeabueeenennnnenkeanan ~- 551,963 519,834 
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South Carolina Power Co. le Sores Western Union Telegraph Co. 
onth of 12 Mos. En — Month of July ~7 Mos. End. July 31- 
July — July 31 * ai e — — — 1928. 
Gross earnings from operations. -_............--- 202,623 2,864,253 | Gross earnings........_.-- 12,468,000 11,20: 
Operating expenses, incl. taxes and maintenance- - 98:720 1.458.912 | Operating income. ......2. 1,275,000 1'743:000 $3'899:000 73/971 000 
Net earnings from operations...............-- 103 ,903 1,405,341 
Ge inintatancnrdsconstaanndbandase 688 110,947 York Utilities Co. 
ES EE IE LL es 114. 516.28 — Month of August—— 12 Mos. End. Aug. 31 
SI a SEEN Occ onnenconcccnsoccocanesaienns “ae 1929. = 1929. — 
I eee 931.452 | Operating revenue- -------- 6,792 8,054 71,935 $7,231 
a ...................... ee 221082 | Operating expenses - -- - ---- 8,048 10,107 71,656 83,200 
0 IOS ST aN Ee OTE DS OW. F * 710.370 Net revenine.. .+.....-.. def1,255 def2,052 279 4,030 
Dividends on cumulative preferred stock._........-..-----. 192.535 | Non-operating revenue- - - - - 4 48 33 
Balance for reserves, retirements and dividends__.______.. 517,835 ve os a aa eecewecorece def1,237 def2,047 328 4,064 
PAUC Ins 
* Including earnings of companies consolidated to form this company. Coupon interest. - - - - -.-... 3,392 3,392 27, is 27,136 
- iscellaneous eee aan oo-s- 6 P 175 
Southern California Edison Co. posit aheiridipmmaaan eas CEN... at = 06 rts 
—M th Sittiens: “ (0) ere ye 3,692 3,714 30,261 30,272 
9% 29" of 192 4 a End. —_ VO a ee def4,929 def5. 762 def29, 033 def26,208 
—_ g < BUl DH... 02 ceva nnwensatactasccavsensechssaseus def29,933 def26,208 
Gross earnings..........--- : 3,622,342 3,145,576 37,787,550 33,007,508 | Surplus from previous year. - - --.--------------- a rere 
ai Pi osccteasscrsdbnwbensasdancd ae. ema 
ED js dao wie new sane 664.918 706,963 9,234, .539 .02 
Ga ci vacanssinttnarcsas 330,040 876.871 B'741171 S:a81.401 | Total surplus..----...----------2--2-------- SRSIDESS CELTS 
Total expenses and taxes_. 994,958 983,435 12,976,133 10,790,423 area 
ee Crbene amene mle As aoe tas wt yt 22,217,085 
A ee fi ,16 ,552 82 5,538,871 
FINANCIAL REPORTS 
PEs baths sdnncsnnr 2,039,598 1,652,979 18,258,592 16,678,213 


Tampa Electric Co. 
(And Subsidiary Companies). 
Month of July 12 Mos. a 31. 














1929 1928. 1929 
3 3 3 $ 
Gross earnings............- 353 ,245 361,803 4,586,580 4,703,811 
ee 154,464 157,269 1,925,964 1,971,471 
0 Se aaa 25,087 27 926 338,921 337 ,541 
Retirement accruals._._.._- 42,411 44,313 540, 199 536,193 
) _ ee i ae eee eee 28,866 27 ,850 319.729 331,128 
Net operating revenue--_-_-_ 102,414 104,444 1,461,765 1,527,476 
RGIS TOOK COUNT SOUNOUS . ws ccncccdccccdvenunen \ bakes 17,977 








i ie i a 2 od t's te lw ws oe wl 1,545,453 
57,417 





1,408,585 


Utah Power & Light Co. 
(The Western Colorado Power Co. and Utah Light & Traction Co. ) 


— of July——_ 12 Mos. End. July 31 
1929 1928. hs = ay 


12,975,623 12,366,459 


1,488 ,036 





$ $ 
Gross earnings from operation 1,066,322 1 453 
4 














Operating expenses & taxes... 543,513 1,141 6,1 12:947 851, 
Net earnings from oper... 522,809 510,312 6,862,676 6,514,462 
Other income... ............ 12,413 21,542 181,965 255,530 
Total income. ........... 535,222 531,854 7,044,641 6,769,992 
Interest on bonds__________ 228,693 231,801 2, ioe 851 2,837,145 
Other interest & deductions_ 17,839 15,504 1,516 187,711 
ee 288,690 284,549 4,083,274 45,1: 
ividends on preferred stock.._________.________ 1,630,524 $601 1538 
Pate aciwn a cik caw 4 > cane wcud wha ee 2,452,750 2,143,598 


Virginia Electric & Power Co. 
(And Subsidiary Companies). 
Month of July—— 12 Mos. Ended July 31. 
1929. 8. 1929. 1928. 








192 
$ 3 
Gross earnings. ....._____- 55,788 1,296,424 16,767,686 15,871 :939 
oO pasion Aah i ae ee 546,257 529,894 6,359,575 6,286,101 
™ eS 133,118 128,346 1,536,486 1,515,301 
9a ok st Nib ie Sos ac ws esse 126,3 115,053 1,413,291 1,431,909 





Net operating revenue____ 


Income from other sources ~~ = 7408 Ong aE 


ete tt ee , , 








I SoZ eke eae ee < ‘ 
Interest and amortization_._......_____._______.... 1803 708 Peis 84 
RIN ok Geer NE ee ooh vo ok aie Re 5,579,677 4,839,656 


(The) Washington Water Power Co. 
(And Subsidiaries) 
——Month of a 12 Mos. End. June 30 














1929. -- _—- _—- 
Gross earns. from operation. 713,118 643,402 8,649,133 7,584,829 
Operating expenses and taxes 307,108 284,821 3,832,705 3,538,610 
Net earns. from operation. 406,010 358,581 4,816,428 4.066.219 
Other income___.__________ 8,549 3,010 535,121 142,548 
Total income-_____..____- 414,559 361,591 5,351,549 4,188,767 
Interest on bonds__________ 48,819 49,244 588,054 3. "560 | 
Other interest and deductions 13,702 7,375 125,411 91,697 
pO NERS: ape 352,038 < 
ividends on preferred ame, Sewer 408 083 3 OF B08 
EE ae oe SA | A a 4,320,301 3,231,812 


Wheeling Electric Co. 
(American Gas & Electric Co. Subsidiary) 
—— of June— 12 Mos. End. ~~ oe. 

















929 1928 1929. 1928 
$ $ $ 3 

Gross earns. from operation. 194,700 164,738 2,328,360 2,121,241 
‘Operating expenses and taxes 151,835 140,351 1,839,704 1,722,998 

Net earns. from operation_ 42,865 24,387 488,656 a6. 243 
Osher incomes... .3. 2-3 can 16,410 13,249 134,096 2,741 
se 7g HE BIR HEI 
Other interest and deductions 7.275 "807 57.671 9: 

Raine aa 39,275 24, g 8,583 
Dividends on preferred eas Serr :. Seen 443600 3857000 

RT A ASN Se 2 oh ie I AS eT 352,381 328,583 








a 





Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
Sept. 7. The next will appear in that of Oct. 5. 


Cuba Railroad Co. 
(Annual Report—Year Ended June 30 1929.) 


OPERATING STATEMENT FOR FISCAL YEARS ENDED JUNE 30. 

















Gross Earnings— 1928-29. 1927-28. 1926-27. 1925-26 
TREE . wuncacnecned $3, hs 4 922 $3,913,276 $4. 490,698 $4,532, 228 
oS aaa 747 211,563 202,179 81.532 
Express and baggage--_ 337 1253 381,720 400,510 420,211 
| eS eee ‘ "242 7,996.956 8,130,001 9,053.9 
Cot RORMIEERS cw cas 8 keel 342,762 243.664 
ee ee 127,472 e:0)5 j«<s#enn  ‘“o#50ue 
Other transportation - —— 12,747 tee «sate nse 
te OF GRRE anes * ckeeeee —lC meee 156,119 171,017 
Antilla terminals_-—--.--- 538,271 492,029 637.058 574,968 
Pastelillo terminal. _-- 465,606 408,722 572,644 684,659 
ee Ee | eae eee Sasi 297.735 508,016 
Miscellaneous-----.---- 257 ,886 328,590 311,939 235,483 

Oo $14,222,147 $13,885,890 $15,541,644 $16,605,764 

Operating Expenses— 

Maint. of way & struc_.. $2,750,859 $2,771,083 $3,176,079 $2,555,000 
Maint. of equipment... 2 "318,581 2'218.332 2,693,017 2.756.319 
Conducting transport’n. 2,565, oie 2,711,157 3,770,059 3,719,562 
General expenses -_--__.-_ 8,1 09,912 1,145,566 1,103,276 
FI ax is: us soso ov ein seeks 3°369 oe 8 8sthece 80° eee 
Ee 519,748 529,913 412,018 656,930 
Antialla terminals _----- 342,164 293 ,962 90,34 348,627 
Pastelillo terminal-_---_- 289,619 365,072 380,185 457,728 
Miscellaneous operations Crl8,127 ------ 310,518 472,120 

ORE densa eekeeee $9,728,826 $9,819, PN $12,277, on $12,069,560 
Ratio oper. exp. to gross (64.73) (66.9 “a2 (65.33) 
Net earnings... ........ $4,493 319 $4, 006 Be 369 $4,536,204 
Other income. ......... 568,555 618, ois 346. 770 446,260 
Misc. oper. inc........ pt RS RA a GO 

Gross income-_-_------ $5,051,030 %. 656. 491 $3. 610,632 $4,982,464 
Non-oper. expenses_.._. 2,153,780 yon 466,001 1,373 307 
Preferred dividend (6%) 600,000 1600000 600,000 
Common dividend----- 1.200.000 4,800. 000 2,500,000 2,650,000 

Balance, surplus-_---- $1,097,250 def$2,899,089 def$955,369 $359,157 


—V. 128, p. 3182. 


American & Foreign Power Co., Inc. 
(Report for 12 Months Ended June 30 1929.) 
COMPARATIVE CONSOLIDATED STATEMENT OF INCOME (INTER- 
COMPANY ITEMS ELIMINATED.) 


12 Months Ended June 30— 1929. 1928. 1927. 
Subsidiary Companies— 
Cres GIES. on ccnaewenesend $45,554,230 $24,177,970 $15,313,100 











Operat. exps., mainten. & taxes __.. 22,051,887 11,371,812 7,471,590 
i CE gc caenwencmeeen $23,502,343 $12,806,158 $7,841,510 

ee aaa 2,679,481 1,487 ,935 614,635 
Gross corporate income---------- $26. 181,824 $14,294,093 $8,456,145 

Int. to public & other deductions ---- 2,170,273 1,630,604 1,690,705 

Weel, Give, 60 Bes = caoe secu «so 1,825,430 1,568,162 1,061,489 

Renewal & replace. (deprec.) approp. «1,562,232 1,436,346 1,107.6 

| Prop. applic. to minority interests -- 224°862 25,495 5,613 
ION 8h ea os as eee $20,399,027 $9,633,486 $4,590,672 


Amer. & Foreign Power Co., Inc.— 
Balance of sub. co.’s earns. applicable 
(as shown above) 
Other income 


ae aoa Ss ak ap i ie eae $20,399,027 $9,633,486 $4,590,672 
776,871 272,532 64,322 











Tete) WOW z i doiieccasuconsaw 63) .275.208 $9,906,018 $4,654,994 
GE OE Si inn lnccnwahcnace 1,921,547 588 ,766 695,478 

SE ee ero a $19. 254,351 $9,317,252 $3,959,516 
Divs. on $7 pref. stege. «6 csccancn= 3,829,036 2,879,064 2,565,612 
yDivs. on $7 2nd pref. stk., series ‘‘A”’ 

applicable to respective 12-month 

periods, whether paid or “nea.. 10,321,249 4,978,407 798,133 
Balance applicable to common stock. $5,104,066 $1,459,781 $595,771 


x Renewal and replacement (depreciation) appropriations are made by 
the majority of subsidiary companies annually int ecember, and accordingly 
such appropriations for the 12 months ended June 30 1929, as shown above 
do not include provision on an annual basis for the ~ en ~ newly acquired 
properties. y All dividends on $7 2nd pref. stock, series A, have been 
paid to Oct 1 1928; and dividend for quarter ended Dec. 31 1928 has bee. 
declared payable Sept. 30 1929. 
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BALANCE SHEET JUNE 30. 








1929. 1928. 1929. 1928. 
Assets— $s $s LAabtlittes— x Ss 
Investments -. 368,202,266 179,583,847|xCap. stk. (no 
TS 19,797,036 3,842,136! par value) _..324,087,092 196,475,724 
Loans & accts. Contract. liab.. 23,656,325 --.---- 
receiv.—subs. 18,976,242 21,748,759)| Divs. declared. 1,040,375 2,885,240 
Loans & accts. Notes & accts. 
rec. -- 5,091,957 828,168; payable ..... 1,473,181 142,700 
Subs.$7 pref.stk Contracts pay’le 47,437,069 ------ 
allotm’t ctfs__ 174,418 720,466 | Accrued accts.. 4,782,167 626; 166 
Subscrip. $7 2nd ySubsc. $7 pref. 
pf. stk., series stk. allot.ctfs. 174,336 720,384 
“A,” allot.ctis 46,064,370 60,055,800| ySubsc. $7 2nd 
Accr. divs., $7 pref.stk. series 
2nd pref. stk., “A”allot. ctfs. 46,074,100 60,096,900 
ser. A (contra) 2,418,890 3,155,087 | Acer. divs. $72d 
. 8ec. in tr. pf. stk., series 
for subscribers “A"’ (contra). 2,418,890 3,155,087 
(contra) - ...- 9,227,700 10,055,000'|Subscr. to pref. y 
Stk. subs. rights stk. of subs__ 4,600 2,300 
(contra)... . 551,618 4,198,179 | Treas. sec., -eld 
| for subscribers 
(contra) _.--- 9,227,700 10,055,000 
Stk.subs. (contra) 551,617 4,198,179 
eae ee 80,697 
PE wevanee 470,504,497 284,187,442 | Surplus________ 9,577,043 5,749,063 
ae : June 30°29. June 30 ’28- 
x Securities Outstanding— Shares. Shares. 
sc tuvdheusbncsacwesdcascen 136,901 35,725 
preferred stock scrip certificates. _____._____- 10.65 34.20 
IN oo is ee eal wes Gk ws wid ms exw ed 477,18 471,496 
7 2nd preferred stock, series ‘‘A’’_____________-_ 2,281,122 1,168,432 
Sere ae 1,489,635 46,392 


89 6° 1,246, 
Option warrants for com. stk. equivalent to ____-3,551,294.8 a3,070,768 
a This total includes 5,192 option warrants to be issued against due bills. 


y Secur. To Be [ssued upon Payment of Subscrip.— Shares. Shares. 
7 preferred SPE E CORL SEL alr 1,816 7,504 
7 2nd preferred stock, series ‘‘A’’.____._.__...-- 460,741 600,969 
Option warrants for com. stock equivalent to._.. 3,685,180 4,005,264 


Note.—Holders of option warrants are entitled to purchase one share of 
common stock, without limitation as to time at $25 per share for each 
option warrant held, and each share of the company’s $7 2nd preferred 
stock, series ‘‘A,’’ when accompanied by four option warrants, will be 
+ ee “eo in payment for such common stock in lieu of cash.— 

- 129, D. e 


GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Surplus Freight Cars.—Class 1 railroads on Aug. 31 had 158,112 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was a decrease of 15.442 cars compared with Aug. 23, at which time there 
were 173,554 cars. Surplus coal cars on Aug. 31 totaled 31,021, a decrease 
of 16,100 cars within approximately a week, while surplus box cars totaled 
87,985, an increase of 493 for the same period. Reports also showed 21,654 
surplus stock cars, a reduction of 621 cars under the number reported on 
Aug. 23, while surplus refrigerator cars totald 11,884, an increase of 176 
for the same period. 

Freight Cars in Need of Repairs.—Class I railroads on Aug. 15 had 134,594 
freight cars in need of repair or 6.1% of the number on line, according to 
reports just filed by the carriers with the car service division of the American 
Railway Association. This was a reduction of 2,901 cars below the number 
reported on Aug. 1, at which time there were 137,495, or 6.2%. Freight 
cars in need of heavy repairs on Aug. 15, totaled 96,865, or 4.4%, a de- 
crease of 1,430 compared with Aug. 1, while freight cars in need of light 
= totaled 37,729, or 1.7%, a decrease of 1,471 cars compared with 

ug. 1. 

Matters Covered in ‘‘Chronicle’’ of Sept. 7.—Loading of railroad revenue 
freight the heaviest ever reported, p. 1508. 


Arkansas Western Railway.—Bonds.— 

The I.-S. C. Commission Aug. 30 authorized the company to issue not 
exceeding $425,000 6% ist mtge. bonds, to be sold at par and the proceeds 
used to repay advances made in aid of construction. 

Authority was also granted to extend from June 1 1934, to June 1 1950, 
the maturity of $650,000 of 30-year 5% 1st mtge. bonds.—V. 128, p. 2986. 


Baltimore & Ohio RR.—Bonds.— 

The I.-S. C. Commission Aug. 30 authorized the Baltimore & Ohio 
Southwestern R.R. to extend from July 1 1925, to July 1 1950, the maturity 
of ,000,000 of first-mortgaged gold bonds. 

The bonds which it is proposed to extend are dated Aug. 1 1899, bear 
interest at the rate of 34% per annum. They matured July 1 1925, and 
remain unpaid. All these bonds, as well as all the company’s capital stock, 
are owned by the Baltimore & Ohio RR. and are pledged with the trustees 
of that company’s Southwestern division first mortgage to secure a like 
- a ' issued under that mortgage and now outstanding.—V. 

-D. ° 


Belgian National Railways Co-—Depostiary.— 
The City Bank Farmers Trust Co. has been appointed deposita 
the ‘‘American”’ shares, instead of the National City Bank of New 
which formerly acted in that capacity.—V. 128, p. 3997. 


Boise & Western RR.—Operation of Lines.— 

The I.-8. C. Commission Aug 29, issued a certificate authorizing the 
company to operate lines of railroad extending (a) from Boise to Star, 
16 miles, and (b) from Boise to Onweiler Junction, 9 miles, all in Ada 
County, Idaho. 

For over 20 years the Boise Valley Traction Co. and predecessors in 
title, operated an electric railway extending along the north side of the 
Boise River from 28 St. and Fairview Ave., in the city of Boise, through 
points called Eagle, Star, and Middleton, to Curtis Park, and thence 
returning, south of the river, via Caldwell, Nampa, Meridian, and Onweiler 
Junction, to Boise. Operation of this loop line was suspended in May 1928. 
The applicant was incorporated in Idaho in July 1929, and has acquired 
the segments of the line covered by the application. 

The territory tributary to th se lines is said to comprise about 62,720 
acres, under intensive cultivation. The population of this territory is 
estimated at about 9 .. The principal industries are fruit growing, 
agriculture, and animal husbandry. 

The lines connect at Boise with a line of the Union Pacific system. Mid- 
dleton, about 9 miles from Star, and Meridian, approximately 1.5 miles 
from Onweiler Junction, are served by the Oregon Short Line RR. 


Central Vermont Ry.—Authority Sought for Reorgani- 


zation .— 

The I.-S. C. Commission made public on Sept. 11 an application filed 
jointly by the Central Vermont Ry., Inc., and the Canadian National Ry. 
on Sept. 10, requesting approval of a plan for reorganization of the Central 
Vermont Ry., which has been in receivership since 1927. 

The new company asks authority to issue $10,000,000 of common stock, 
$12,000,000 of ist & gen. mtge. bonds, and $5,000,000 of debentures, ali 
of which are to be delivered to the Canadian National Ry. in reimbursement 
of its expenditures in connection with the reorganization. 

The property was sold at foreclosure sale on July 29 1929, for $22,000,000, 
the purchasers also assuming liability for $5,000,000 of receiver's certificates. 
The new company asks authority to acquire and operate the property, and 
the Canadian National Ry. asks authority to acquire control by purchase 
of the new securities. 

The Vermont Central Railway, Inc., also requested authority to acquire 
control of the rail subsidiaries of the Central Vermont, and further to acquire 
the capital stock and to operate the Central Verniont Transportation Co., 
a@ common carrier by water, operating between New York City and New 
London, Conn. 

The application states that ‘in general, the purpose of this application is 
to enable the applicant, Central Vermont Ry., Inc., to raise money to pur- 
chase, own and operate the properties and franchises of the Central Vermont 


for 
ork 





Railway in§the same way and to the same extent that Central Vermont 
Railway owned and operated these properties and franchises; and to enable 
applicant, Canadian National Railway, to continue to own at least a 
majority of the stock and securities of applicant. Central Vermont Railway 
Inc., in the same way that applicant, Canadian National Railway, own 
the majority of the stock and securities of Central Vermont Railway, 
except that applicant, Canadian National Ry., seeks to own all of the stock 
and securities of ap licant, Central Vermont Railway, Inc., instead of a 
majority thereof.—V. 129, p. 1279. 


Chicago & Northwestern Ry.—Equip. Trusts Offered.— 
Bankers Co. of New York, Continental Illinois Co. and 
Evans, Stillman & Co. are offering $8,775,000 414% equip 
ment trust certificates at prices to yield from 6 to 5.125% 
according to maturity. The offering consists of $4.950,000 
series V certificates of 1927 and $3,825,000 series W certi- 
ficates of 1929. Serial maturities in each instance run from 
1930 to 1944. Issued under the Philadelphia plan. 


The series V certificates are dated Aug. 1 1929; serial maturities of $330,- 
000 per annum from Aug. 1 1930 to Aug. 11944 inclusive. Interest warrants 
payable F. & A. ‘The series W certificates are dated Sept. 1 1929: serial 
maturities of $255,000 per annum from Sept. 1 1930 to Sept. 1 1944 in- 
clusive. Interest warrants payable M. & 8. Principal and interest war- 
rants vavable in New York City at the office of the trustee. Denom. 
c* $1,000, and r* $1,000, $5,000, $10,000, $50,000. United States Trust 
Co. of New York, trustee. 

Issuance and sale of these certificates are subject to the approval of the 
I.-S. C. Commission. 

Legal Investments for savings banks and trust funds in the States of New 
York, Conn., Mass. and New Jersey. 

These certificates are to be issued under equipment trust agreements 
which provide for the issuance of equipment trust certificates to an amount 
not exceeding 75% of the cost of equipment, and for the payment by the 
company in cash of the halance of such cost. New equipment, subject to 
series V lease, to cost not less than $6,913,000: 15 Gas-electric motor cars 
300 flat cars, 400 gondola cars, 200 ballast cars, 10 locomotives, 10 steel 


baggage cars and 1,000 automobile cars. 
New equipment, subject to series W lease, to cost not less than $5,120,000: 
1,000 gondola cars and 25 locomotives. 


To Increase Authorized Common Stock by $100,000,000— 
To Offer $72,335,000 20-Year 434% Conv. Gold Bonds, 
Series A, to Pref. and Common Stockholders—Underwritten.— 
The stockholders will vote Nov. 18 next on increasing the 
authorized common stock (par $100) from $200,000,000 to 
$300 ,000 ,000. 

Subject to the above and to the approval by the I.-S. C. 
Commission, the pref. and common stockholders of record 
Sept. 24 will be given the privilege of subscribing on or 
before Nov. 25 for $72,335,000 of 20-year 434% conv. gold 
bonds, series A, at $1,000 and int., to the extent of 40% 
of the par value of pref. or common stock held. Kuhn, 
Loeb & Co. have agreed to underwrite this offering. Sub- 
scriptions are payable at the office of the company, 111 
Broadway, N. Y. City, either in full at the time of the 
exercise of the warrants, or, at the option of the subscriber, 
50% thereof may be paid at the time of the exercise of the 
warrants and the remaining 50% thereof may be paid 
May 1 1930. 


The amounts payable will be (1) in case the full subscription price is 
aid at the time of the exercise of the warrants, $1,003.17 for each $1,000 
pond subscribed for, being $1,000 plus $3.17 accrued interest to Nov. 25 
1929: and (2) in case the subscription price is paid in installments, for each 
$1,000 bond subscribed for, $500 on or before Nov. 25 1929, and $489.71 
(being $500 less $10.29 interest at the rate of 43% % per annum on the first 
installment) on or before May 1 1930. 


The proceeds will be used to provide funds, or reimburse 
the company’s treasury, for the payment of $24,084,000 of 
obligations of the company maturing between Oct. 1 1929 
and June 1 1930; to provide for advances to Chicago St. Paul 
Minneapolis & Omaha Ry. (more than 93% of the stock of 
which is owned by the company) to enable said railway 
company to pay $45,186,000 of obligations maturing on _or 
before June 1 1930; and for other corporate purposes. The 
annual interest charges on the bonds of series A will amount 
to $566,538 less than the annual interest charges on said 
maturing obligations. 

Warrants will be issued only for amounts of $1,000 or multiples thereof. 
For each fraction of a $1,000 bond of series A in respect of which a stock- 
holder is entitled to a subscription privilege, a fractional warrant will be 
issued. No subscription may be made on a fractional warrant, but if 
surrendered on or before Nov. 25 1929 to the company with other fractional 
warrants representing in the aggregate the right to subscribe for at least 
$1,000 of bonds of series A, a subscription warrant for a $1,000 bond of series 
A will be issued in exchange, and, if the surrendered fractional warrants 
include a fraction in excess of $1,000, a new fractional warrant will be issued 
for such fraction. After Nov. 25 1929 all warrants will be void and of no 
effect. 


President Fred. W. Sargent, Sept. 10, further says in 
substance: 

The bonds of series A so offered will be part of an authorized issue of 
convertible gold bonds of the company limited to $100,000,000 at any one 
time outstanding. The bonds of series A will be dated Nov. 1 1929, will 
mature Nov. 1 1949, will bear interest from Nov. 1 1929 at the rate of 4% % 
per annum, payable semi-annually on May 1 and Nov. 1 in each year, an 
will be issued as coupon bonds payable to bearer in the denomination of 
$1,000, with privilege of registration as to principal. The bonds of series A 
will be convertible at the option of the respective holders thereof at an 
time on or after July 1 1930, and on or before July 1 1940 into common stoc. 
at $105 per share, with an adjustment of accrued interest and current divi- 
dends. The entire series, but not a part thereof, may be called for redemp- 
tion by the company on 60 days’ notice on Nov. 1 1934 or on any semi- 
annual interest payment date thereafter to and including Nov. 1 1944, at 
105 and int., or on any semi-annual interest payment date thereafter at 
their principal amount and accrued interest, plus a premium of 4% of 
such principal amount for each six months period between the redemption 
date and the date of maturity. In case the bonds of series A are redeemed 
before July 1 1940, the Gaventes privilege will terminate on the 15th day 

rior to the redemption date. 

sf The indenture a which the convertible gold bonds will be issued will 
provide that, so long as any of said bonds shall be outstanding, the com- 
pany will not create any new mortgage or deed of trust (other than mort-~ 
gazes or deeds of trust to extend or refund existing liens, as set forth in the 
indenture) upon any of the lines of railroad or branches thereof, leaseholds 
or trackage rights now owned by it, unless effective provision be made in 
such new mortgage or deed of trust that the convertible gold bonds shall 
be secured by such mortgage or deed of trust ratably with any other in- 
debtedness secured thereby. Such provision, however, will not prevent 
the issue by the company of additional bonds authorized under existing 
mortgages. 

The cress income of the company for the year ended Dec. 31 1928 ap- 

licable to the payment of interest on funded debt and other fixed charges, 
before Federal income taxes, amounted to $26,800,830, while such charges 
amounted to $13,512,256. Such gross income for the first seven months 
of 1929 (including $1,349,493 back mail pay) showed an increase of $2 ,654,- 
348 over gross income for the same period of 1928.—V. 128, p. 4150. 
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Year Ended June 30— 1929. 1928. 1927. 1926. 
Divs. on stock owned__. $2,432,000 $4,800,000 ,515,000 $2,650,000 
OS Pe ae 205,943 17,046 17,368 4,896 
Rp ee Gee GE Pee nc wanes... Bedewe eee... cbowwce 

i Pye $2,637,943 $4,817,046 $2,666,217 $2,654,896 
Adminis. & gen. exps.- 48,716 35,797 47 ,O78 55,003 

Net income......... $2,589,226 $4,781,249 $2,619,139 $2,599,893 
Divs.on preferred stock. 2,399,868 2,398,927 2,398,877 2,398,466 

Balance, surplus--_--- $189,358 $2,382,322 $220 262 $201,428 
Refund of prior yrs. exp. ae mu al BO ME Li idb naw ne 

Net surplus......... $186,463 $2,382,322 $245,262 $201,428 
—V. 128, p. 3182. 

Cuba Northern Rys.—£arnings.— 

Year Ended June 30— 1929. 1928. 1927. 1926. 
Gross rev. from opers_.. $6,222,766 $5,691,022 $6,049,714 $6,263,083 
Expenses, incl. taxes... 3,615,821 3,406,394 3,826,362 3,771,685 

Net rev. from oper... $2,606,945 $2,284,628 $2,223,353 $2,491,398 
Non-operating income- - 503 366 43,152 ia tal pe ae 
Other revenue__....--- 15,435 38,587 51,016 39,757 

Gross income....-.-. $3,125,746 $2,766,368 $2,274,369 $2,531,155 
Interest on funded debt. 1,167,833 1,247,850 819,526 1,061,337 
Other interest......... 1,743 2,527 yO ee 
Amort. of debt disc. and 

SS are 80,178 122,515 34,441 34,383 
Uncoll. accounts, rec. 

ao. J, a 15,059 11,969 ES: a ae oe ere 
Loss from sale and retire. 

of equipment_.....-- 1,871 5,723 Sf Jae 
Equipment rentals _ . —__ DYIRe See. Oe ecb - eens 
Taxes prior years__._ 15,339 18,953 ait ——— 
Miscellaneous... ...._. 18,563 18,544 13.050 9,022 

Net income for the year $1,280,731 $1,036,232 $1,168,004 $1,426,413 
Common dividends. -_~. ~~. 1,232,000 dustin kee oust ee ae 

Balance, surplus_____ $48,731 $1,036,232 $1,168,004 $1,426,413 


—V. 128, p. 3182. 
Long Island RR.— Stock.— 


I.-S. C. Commission Aug. 30 authorized the issuance of $14,997,750 
common stock (par $50), to be sold at not less than par and $13,465,180 
of the proceeds used to pay existing indebtedness, and the remaining $1,- 
532,570 to be used to provide funds for other corporate purposes. 

The proposed stock is to be offered for subscription at par on or before 
Oct. 2, to stockholders of record Aug. 31, to the extent of 37.5% of their 
holdings. Any stock not so subscribed is to be sold at par to the Pennsyl- 
vania RR., the owner of 99.99% of the issue and outstanding stock. To 
provide fcr the proposed issue, the company has increased its authorized 
capital stock from $40,000,000, all of which has been authorized to be 
issued, to $55,000.000.—V. 129, p. 471. 


Pennroad Corp.—Acquisition of Canton Co. Stock.— 

See Canton Co. of Baltimore under “‘Industrials’”’ below. 

The Philadelphia Stock Exchange has authorized the listing of 6,300,000 
voting trust certificates for common stock.—V. 128, p. 4151. 


Pittsburgh & West Virginia Ry.—Terms Proposed for 
Purchase of Wheeling Stock—Company Submits Amended Plan 
for Control of Line.— 


The company has filed an amended application with the I.-S. C. Com- 
mission setting forth additional details as to the terms on which it proposes 
to acquire the stock of the Wheeling & Lake Erie Ry. and its subsidiary 
the Lorain & West Virginia Ry. 

The company proposes, with the approval of the Commission, to pur- 
chase 76,795 shares of Wheeling prior lien stock, 9,867 shares of Wheeling 
preferred stock, and 112,000 shares of Wheeling common stock, described 
as being owned by the New York Central and Baltimore & Ohio and held 
by the Alleghany Corp. for the sum of $21,362,638, plus interest at 6% 
to date of payment less dividends paid on the stocks after Feb. 26 1929, 
with accr terest on the amount of the dividends. 

It is also proposed to acquire 38,398 shares of prior lien stock, 4,933 
shares of preferred stock, and 56,000 shares of common stock of the Wheeling 
company, owned and held by the New York, Chicago & St. Louis for the 
sum of $9,749,018, plus interest and less dividends. It is also proposed 
to purchase 115,193 shares of prior lien stock, 14,800 shares of preferred 
stock, and 168,000 shares of common stock, for such prices as the Com- 
mission shall fix, determine or approve. 

“Pending determination of this and another application before the Com- 
mission for authority to acquire control of the Wheeling,’ the application 
says, ‘‘applicant is unable to negotiate for the purchase of this stock subject 
to the approval of the Commission, for the reason that the owners of said 
shares of stock, namely, the Baltimore & Ohio, New York Central and New 
York Chicago & St. uis, were ordered on Mar. 11 1929, by the Com- 
mission to divest themselves of such stock in such manner as may be ap- 
proved by the Commission, which orders have been complied with by 
trusteeing the stock pending determination of applications before the 
Commission for authority to acquire control of the eeling. If the Com- 
mission approves this application, applicant will immediately acquire said 
stock from the trustee on the terms and conditions named above or for 
wT. as the Commission shall fix and determine or approve.’’—V. 129, 


Rutland RR.—2% Preferred Dividend.—The directors 
have declared a dividend of 2% on the outstanding $8,962,- 
300 7% cum. pref. stock, par $100, payable Oct. 15 to hold- 
ers of record Sept. 30. A distribution of 1% was made on 
Dec. 15 1928; none since. (See V. 127, p. 2813.). Of the 
pref. stock, the New York Central RR. and the New York 
New Haven & Hartford RR. each owned $2,352,050 on 
Dee. 31 1928.—V. 129, p. 1118. 


Seaboard Air Line Railway.—To Proceed With Recapi- 


talization Plan—Success Assured by Deposits of Over 84% of 
Adjustment Bonds.— 


With $21,146,000 representing more than 84% of the 5% adjustment 

nas deposited under the proposed recapitalization plan, the company and 
the bondholders’ committee will proceed toward the consummation of the 
Plana, it was announced by Robert L. Nutt, Chairman of the railway com- 
pany, and Charles 8. McCain, Chairman of the bondholders’ committee. 

Pending the completion of the necessary further preliminaries, the joint 
statement added, the company and the committee will continue to accept 
further deposits until Sept. 30. After that date the opportunity to deposit 
will either be completely withdrawn or, if continued, will be modified so 
that the terms will be less favorable than originally outlined. 

The company has applied to the 1.-S. C. Commission for approval of 
the plan, involving a debt reduction of $17,500,000 through the substitu- 
tion of $12,500,000 Ist & consol. bonds for $25,000,000 of adjustment bonds 
pius $5,000,000 accumulated unpaid interest and the raising of at least 

7,500,000 through the sale of additional common stock.—V. 129, p. 1280. 


Southern Ry.—Asks Dismissal of Anti-Trust Suit.— 
The company Sept. 9 filed with the I-S. C. Commission a motion to 


Texas & Pacific Ry.—Preferred Shares Placed on a Quar- 
terly Dividend Basis.— 

The directors have declared a quarterly dividend of 14% on the out- 
standing $23,703,000 5% non-cum. pref. stock, par $100, in addition to the 
regular quarterly dividend of 144% on the outstanding $38,755,110 com. 
stock, par $100, both payable Sept. 30 to holders of record Sept. 14. 

On June 29 last, a dividend of 24% was paid on the pref. stock to cover 
the first two quarters of the current year. Previously dividends on this issue 
were paid —v on Dec. 31 of each year at the rate of 5% per annum.— 
V. 129, p. 628. 


Trinity & Brazos Valley Ry.—Receiver’s Certificates.— 

The 1.-S. C. Commission Aug. 31 authorized the issuance of $648,560 
of sixth-series receiver's certificates, to be sold at their face value and the 
proceeds used to meet the cost of relaying 50 miles of track with 90-pound 
rails and of building 55 box cars 

The report of the Commission says in part: 

To procure the funds required to relay the 50 miles of track and to build 
the 55 box cars, the applicant proposes to issue $648,560 of sixtn-series 


receiver’s certificates. They will be of various denominations, will bear 
the date of issue, will be payable on Jan. 1 1931, unless sooner redeemed, 
or upon the earlier termination of the receivership, with interest at the rate 
of 6% per annum, and will be sold at their face value, $324,280 to the 
Chicago, Rock Island & Pacific Railway and $324,280 to the Colorado & 
Southern Railway. The court having jurisdiction authorized the receiver 
by order of July 6 1929, to issue certificates to the amount proposed, the 
proceeds to be used for the purposes stated.—V. 128, p. 3349. 


Western Pacific Railroad Corp.—To Authorize Bonds.— 
The stockholders will vote Oct. 1 on approving a proposal to consent to 
the authentication and delivery of $572,800 1st mtge. bonds of the Western 
Pacific Railroad Co. to bear interest at the rate or 5% per annum and to be 
issued under the 1st mortgage of such company, dated June 26 1916, or the 
payment of the proceeds of such bonds held in the form of deposited cash 
by the trustees fo such mortgage, with respect to the acquisition by the 
Sacramento Northern Ry., a subsidiary company of the Western Pacific 
tailroad Co., from San Francisco-Sacramento RR. of all the lines of rail- 
road and other property of said company. Consent of stockholders is re- 
quired under said mortgage on account of the fact that the amount of 
expenditures made for such property exceeds $1,000,000.—V. 128, p. 3342, 





PUBLIC UTILITIES. 


Bus Strike Ended on Staten Island.—The strike of the drivers of the Tomp- 
kins Bus Corp. ended Sept. 12 in a victory for the company. ’ 

Matters Covered in ‘‘Chronicle”’ of Sept. 7.—Production of electric power in 
the United States in July 1929 exceeded same month a year ago by approx- 
imately 12%, p. 1508. 


American Commonwealth Power Corp.—To Pay 


Quarterly Stock Dividends of 244% on the Common Stocks.— 

Following a meeting of the directors held on Sept. 6, it was announced 
that the policy of the board would be to adopt to a stock dividend basis 
in lieu of any cash dividend, and in the event of a cash dividend, then, 
such dividend would bein the form of an extra dividend to that paid in stock. 
The announcement stated that beginning with stockholders of record Oct. 
1 1929, both class A and class B common stocks would be placed on a 10% 
stock dividend basis, the first quarterly payment to be made Oct. 15. 

Holders of warrants issued by the corporation in exchange for those 
originally issued by the American States Securities Corp. at the time the 
latter was absorbed by the American Commonwealth Power Corp. on 
Jan. 10 1929, giving warrant holders a right to subscribe to class A common 
stock of the latter corporation at $20 a share, have been notified that the 
right represented by such warrants expires on Sept. 30 1929. 

Initial cash dividends of 15 cents per share were paid on the class A and 
B common stocks on July 15 last (see V. 128. p. 3999).—V. 129, p. 1590. 


7 - i\ 

American Fuel & Power Co.—Noies Offered.—Freeman, 
Smith & Camp Co., Portland, Ore., are offering at 100 and 
int. $2,000,000 5-year 7% convertible gold notes. 

Dated July 1 1929; due July 1 1934. Int. payable J. & J. at Chatham 
Phenix National Bank & Trust Co., New York, trustee. Denom. $1,000 
$500 and $100 c*. Red. all or part, at the office of the trustee on first 
day of any month upon 60 days’ notice at 105 and int. if red. on or prior 
to July 1 1930, the premium decreasing 1% for each year thereafter. 

Conversion Privilege.—Notes will be convertible at the option of the 
holder into $2 cumulative dividend class A convertible stock of no par value 
at the following rates for each $1,000 note ($500 and $100 denominations 
in proportion): For the period ending Dec. 31 1930, into 45 shares of 
class A stock; during 1931 into 43 shares, during 1932 into 40 shares; 
during 1933 into 37 shares and in 1934 up to date of maturity 35 shares. 
apvernen privilege may be exercised up to and including date fixed for 
redemption. 

Each share of $2 cumulative dividend class A stock is in turn convertible 
up to Aug. 1 1936, into five shares of no par value common stock. . 

Company.—Is engaged, through subsidiaries, in the production and dis- 
tribution of natural gas for industrial purposes in the Tri-State section of 
the Ohio Valley in Kentucky, West Virginia and Ohio. Company through 
its subsidiaries owns the largest gas reserves and operates the largest natural 
gas pipeline system in the United States devoted exclusively to industrial 
purposes. Its natural gas reserves are the largest east of the Mississippi 
River, under single ownership, other than reserves owned by a few large 
utilities serving both domestic and industrial consumers. 

The company and a subsidiary own 99% of the outstanding stock of the 

Inland Gas Corp. and the company owns 99% of the outstanding stock 
of the Kentucky Fuel Gas Corp., all the stock of the Buckeye Fuel Co. 
and the Carbreath Gas Co. and all the stock of the Inland Distributing Co. 
except directors’ qualifying shares. 
Company's subsidiaries own more than 300,000 acres of leases, fee gas 
rights and fee lands with gas reserves which eminent engineers have esti- 
mated are in excess of 600 billion cubic feet and will provide for the com- 
pany’s present and prospective requirements for many years beyond 
maturity of all funded indebtedness of the company and subsidiaries. 

Security.—Notes are direct obligations of the company and are specifically 

secured by the pledge of all the capital stocks of subsidiary companies now 
owned or that may be hereafter acquired. The trust agreement provides 
that, while any of these notes are outstanding, neither the company nor 
any of its subsidiaries except for refunding purposes, shall issue, guarantee, 
or endorse any bonds, debentures, or other obligations for more than twelve 
months or mortgage any of its properties or those of its subsidiaries, or 
permit the increase of existing mortgage indebtedness on the properties of 
the Inland Gas Corp. and the Kentucky Fuel Gas Corp., or if the holders 
of one-third in principal amount of the notes then outstanding shall file 
written dissent, sell or dispose of any of the stocks of subsidiaries now 
owned by it or hereinafter acquired. 
Present worth of stocks of subsidiaries pledged as collateral securing these 
notes has been appraised by engineers for the bankers at a minimum net 
valuation of $7,450,594 in excess of all funded indebtedness of subsidiaries, 
amounting to $10,900,000. 





Capitalization— Authorized. Outstanding. 
Five year sec. 7% convertible gold notes--_-- $4,000,000 ,000, 
Class A (no par) $2 cumulative dividend stock. a300,000 shs. None 
Common stock (no par)...-...----.------ b2,500,000 shs. 886,512 shs. 

a 180,000 shares (no par) reserved for conversion of notes. b 1,500,000 


shares reserved for conversion of class A shares. 

Earnings.—Consolidated net earnings of the company and its subsidiaries, 
after all interest on subsidiary companies’ funded debt, available for depre- 
ciation, depletion, sinking funds and Federal taxes as estimated by in- 
dependent engineers for the next five years will be as follows: 

. 1931. 1932. 1933. 1934. 

$614,952 719,115 $90,665 $1,092,995 $1,401,730 
The maximum annual interest requirements on $2,000,000 notes is 
$140,000. The average annual net earnings for the ensuing five-years 
operation, available for interest charges, as forecast by F. P. Fisher, 
engineer, are more than 6 times maximum annual interest requirements on 
$2,000,000 Secured convertible notes. 





for want of jurisdiction the anti-trust complaint against it charg- 
ing seo control of the Mobile & Ohio Ry., and New Genes & North- 


ment to the original complaint which } : 
—— i yu, oo sg was followed Sept. 9 by a motion 


18. 








he commission on Aug. 7 served on the Southern an amend-._ 


Purpose.—Proceeds will be used for extending the pipe lines to new markets 
for the uiring of additional producing properties, to provide for addi- 
tions and provemens to the company's properties, and for other cor- 


porate purposes, including retiring all floating indebtedness of the com- 
pany’s subsidiaries. 
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Listing.—Application will be made to list the class A stock and(or) Com- 
mon stock represented by voting trust certificates on one of the principal 
stock exchanges in the United States.—V. 128, p. 246. 


American Power & Light Co. (& Subs.).—arnings.— 
(Inter-Company Items Eliminated.) 
12 Months Ended June 30— 1929. 1928. 
Subsidiary Cos.: 
DG aeh chddkGevwectddinecoannscecess $86,451,688 $67,731,372 
Operating expenses, including taxes._.......---- 42,363,722 36,119,927 


Gross e 
A ey ae ee $44,087,966 $31,611,445 




















Geer PN ch cndd nh tbrindundbnipbaweodneene 5,658,783 4,264,045 
me ee oe ee ee $49,746,749 $35,875,490 
Interest to public & other deductions. --.-.----- 17,742,215 12,799,563 
Preferred dividends to public...-...--.-.------ 5,536,173 5,009,914 
EET a RR Nk aE al SE a ae a $26,468,361 $18,066,013 
Renewal & replace. (deprec.) appropriations - - ___- 5,070,577 3,946,243 
Proportion applicable to minority interests - - - - -- 238,085 164,758 
DE Laid chit dher nn padenaeeadacancnns $21,159,699 $13,955,012 
American Power & Light Co.: 
Bal. of subs.’ earns. applic. to company ------..-- $21,159,699 $13,955,012 
Ct fio haart dean awsesadinneeeks 746,594 794,090 
NE i 6: bx stds apse 6h ee Aes A os eh ee ele $21,906,293 $14,749,102 
I sa ck dus bd fin. a oh gn eb tm i Hh Sh eet my Bh 361,961 309,201 
Pt Pe ccnkewrincascnhianehahacsanen a 2,823,372 2,954,324 
a da ess cn ps a ods oe moms cb $18,720,960 $11,485,577 
Dividends on preferred stocks. _........-...-.-- 7,424,899 2,828,806 
Dividends on common stock... -.-..------------ x5,589,351 2,610,345 





a koa Salas ln ah eke ales edd ee acc ion $5,706,710 $6,046,426 

x Includes an extra dividend in common stock of 1-10th of a share (10%) 
charged to surplus and amounting to $2,459,561 paid Dec. 1 1928. 

Note.—Earnings of the Washington Water Power Co. and subsidiaries 
are included from Mar. 1 1928, only, and earnings of the Montana Power 
Co. and subsidiaries are included from May 1 1928 only, being the respective 
dates as of which controi of these companies was acquired. 


Balance Sheet June 30 (Company Only.) 





1929. 1928. 1929. 1928. 
Assets— $ xs Liabilities— $s 
Investments _-.242,429,070 231,896,975 | Capital stock -_x205,155,515 198,953,111 
Sea 269,667 7,880,512} Gold deb. bonds, 
Notes & loans Amer.6% ser. 45,810,500 45,810,500 
rec.—subs _-- 15,353,886 12,204,090 | Contractual liab 447,225 894,725 
Notes & loans Divs. declared.. 1,922,449 1,787,629 
rec.—others - - 2. Zilia coe? Loans payable... 1,235,000 ------ 
Accts.rec.—subs 1,672,872 1,844,676 | Accts. payable - 400,594 699,128 
Accts .rec.-others 228,781 371,115] Accrued accts-- 948,718 945,718 
Special deposit — 733,539 603,866 | Reserve. _----. 337 ,407 339,907 
Unamort. disc. & ees 8,694,044 9,490,148 
expense _---- 4,072,639 4,119,631 
. ere 264,951,454 258,920,866 | 264,951,454 258,920,866 


x Capital stock outstanding (no par), preferred, $6 cumulative, 792,651 
shs.; preferred, $5 series A, cumulative, 978,252 shs.; $6 preferred stock 
— equivalent to 80 shs ; common, 2,255,731 shs.; common-stock scrip 
equivalent to 2,550.32 shs.—V. 128, p. 3681. 


Associated Gas & Electric Co.—Common Stock Offered.— 
A syndicate headed by Pynchon & Co., New York, are 
offering at $58 per share 200,000 shares common stock (no 
par value). A circular issued by the bankers states: 


Company .—Incorporated in 1906 in New York. Company and its sub- 
sidiaries constitute the principal unit of the Associated Gas aad Electric 
System. Included in the Associated Gas and Electric System are public 
utility properties rendering electric power and light, gas, water, and trans- 
portation service, &c., interritories having a population estimated to be 
in excess of 5,300,000. The present operating properties in the System 
provide public utility service to over 1,200,000 customers in more than 
2,200 communities located principally in the States of New York, New 
Jersey and Pennsylvania, and in Maryland, Illinois, Maine, New Hamp- 
shire, Vermont. Connecticut, Ohio, Kentucky, Tennessee, Indiana, South 
Carolina, Florida, South Dakota, the Maritime Provinces of Canada, and 
the Philippine Islands. 

The System's principal business is the sale of electricity for light and 
power, 79% of its operating revenue being derived from this source. Gas 
sales contribute about 15% and miscellaneous utility services furnisa the 
remaining 6%. 

The physical properties of the operating companies in the Associated 
Gas and Electric System include electric generating stations with a present 
combined installed capacity of over 815,000 k.w., of which over 150,000 
k.w. is hydro-electric and over 665,000 is steam; 8,464 miles of high tension 
transmission liaes, gas plants with a daily manufacturing capacity of over 
76,000,000 cu. ft. and 3,536 miles of gas mains. 

Three of the principal Eastern railways which cross the territory served 
are considering electrification of their lines. Industrial and residential 
developments forecast a substantial and rapid increase in the demand for 
electricity and gas. 





Outstanding on 


Capitalization— Aug. 19 1929. 
COE in 6 a haw sume daina cei seeinednasnbeneenaume 1,405,607 shs. 
Sao 1s 5 aa lal ud cman alc elapse ar ea em Ser lo A 200,000 shs. 
rr Pe nn 4,903,310 shs. 


Preferred stock (varying rates, all of equal rank and no par 
value), preference value in liquidation. _..._..---------- 

Ee, Sra ruse eckuGed cckn wade cnet nee 
Subsidiary Companies— 

PI Ce oi Ba eck were cheese sc ncceweseonsines 

Associated Electric Co. 44s, due 1953--.----.------------ 19,842,000 

Se SO Be A ee ee ee ever 139,718,700 


Consolidated Statement of Earnings 12 Months’ Ended June 30 1929. 

{Company and subsidiaries excluding earnings of added properties prior to 
acquisition by the Associated System.; 

Cite Serene BINT CGE WONG. ns ween ee canscssawccws $51,772,783 

Operating expenses, maintenance and taxes.._--------------- 24,940,595 


Consolidated net earnings before int., deprec., divs., &c_-..$26,832,188 
Interest and dividends paid or accrued on subsidiary companies’ 

and Associated Gas & Electric Co.’s indebtedness and pre- 

ferred stocks now outstanding (less $514,565 credit for interest 


$72,836,150 
177,171,800 


54,288,700 





during construction - - ---------------------------------- 17 645,421 
SE I in at ie ha ee gr kw i eee ee 2,461,822 
Balance for dividends on equity stocks and surplus_______--. $6,724,945 
Class A priority dividends ($2 per share) paid or accrued_-_--_- 3,436,776 
Class B priority dividends ($2 per share) paid or accrued ------ 600 ,000 
NIE oo a es ho nan das olen nenwee nn saunaie wanes $2,688,169 


The earnings, as above, were equivalent to $1.91 per share of common 
stock, outstanding az of Aug. 19, after allowing for priority dividends at 
the rate of $2 per share on the class A and the class B stocks. 

Growth of Properties in System.—The following statistics of the properties 
included in the Associated System, irrespective of dates of acquisition, 
illustrate the substantial and uninterrupted growth of the properties: 


—No. of Customers— 








Annual Earnings Sales : : Gas, 
Dec. 31 Gross. Net.* | lt FP Electric. Water, &c. 
1920. ..-$45,306,256 $13,372,282 920,227,328 320,758 306 ,860 
1921_--- 48,665,705 16,203,512 879,215,167 357,418 314,342 
922___. 51,859,314 19,176,834 1,033,259,215 418,285 325,516 
1923_-.- 58,197,724 22,692,146 1,224,135,237 479,944 334,549 
1924... 62,012,086 5,084,752 1,287,545,387 551,121 349,800 
1925_.-- 67,905,520 29,514,291 1,431,300,674 619,556 365,844 
1926_-.- 75,178,98 33,473,858 1,689,551.356 685,625 384,895 
1927_-.. 81,228,130 37,767,547 1.755,166,257 728,430 399,625 
1928 86,426,779 40,627,764 1,949,158,023 790,101 411,460 


* Before depreciaticn. 





The foregoing include gross and net earnings and statistics of Associated 
Gas & Electric Co. and subsidiaries and also of properties in the New Eng- 
land Gas & Electric Association Group which are owned and controlled b 
— interests and not by Associated Gas & Electric Co. or its subsidi- 

Management.—The properties in the system enjoy the general mana: 
ment of the J. G. White Management Corp. ‘ oa 


Dividend on Class A Stock.— 


The directors have declared the regular quarterly dividend on the class A 
stock payable Nov. 1 1929, in class A stock at the rate of 1-40th of one 
share of class A stock for each share held of record at the close of business 
Sept. 30 1929. A like amount was paid on Aug. 1. 

On the basis of the current market price for the class A stock of about 
oo my share, this dividend yields a return of about $6.90 per share per 

Scrip for fractional shares will not be delivered, but will be credited to 
the stockholder’s account until a full share has accumulated. Stockholders 
can purchase sufficient additional scrip to complete full shares. 

Payment in stock will be made to all stockholders entitled thereto who 


Sees. on or before Oct. 15 1929 request payment in cash.—V. 129, p. 1118, 


Brooklyn & Queens Transit Corp.—Orders New Equip. 

The corporation has placed orders with the Osgood Bradley Car Co. of 
Worcester, Mass., and the J. G. Brill Co. of Philadelphia, Pa., for the 
construction of 100 trolley cars, delivery of which is to be completed in 
approximately six months. The cars will cost approximately $15.000 
each completely equipped, so that the transit company’s investment in 
these new cars will be approximately $1,500,000.—V. 129, p. 1437, 472. 


Buffalo Niagara & Eastern Power Corp.—Divs., &c.— 


The directors have declared the regular quarterly dividends of 30 cents 
per share on the common and class A stock, payable Sept. 30 to holders of 
record Sept. 12: $1.25 per share on the first pref. stock, payable Nov. 1 
to holders of record Oct. 15 and 40 cents per share on the preferred, payable 
Oct. 1 to holders of record Sept. 15. Three months ago an extra of 30 cents 
per share was declared on the class A stock, payable July 1 1929. 

Paul A. Schoelkopf has been elected chairman of the board; Alfred H. 
Schoelkopf, President: Colonel William Kelly, Vice-President and General 
Manager, and Charles D. Warren, Secretary. These offices were filled due 
to the resignation of Jacob F. Schoelkopf, Chairman since Nov. 1926, and 
the resignation of Walter P. Cooke, who served as Secretary since its 
inception in 1925.—V. 129, p. 1281. 


California Water Service Co.—Balance Sheet June 30,’29. 


Assets— | Liabilities— 
Plant, property, &c_-...-.-- $18,217,091 | Preferred stock.......--..- $2,500,000 
Investments in other cos -_- .- 7,000 Premium on common stock - - 455,730 


Cash on hand & in banks... -- 114,756 Common stock & surplus... x6,665,076 


Accounts receivable .-.---_- 155,740 | Funded debt .............. 7,645,778 
Materials & supplies --._-_-_- 282,340 Funded debt of certain con- 
Miscell. current assets - - - - - - 401| stituent cos., funds for the 
Deposit with trustee to retire | retirement of which have 
funded debt of certain con- | been deposited (contra) _ -_ 235,337 
stituent cos. (contra) . ---. 235,337 | Accounts payable__.....__- 61,319 
Miscellaneous special deposits 560 | Dividends payable ---..-...-- 37,766 


Def. chgs. & prep’d accounts. 692,069 | ‘TAsOs a00TUee . 2. 5s on ceein- 5,335 


Int. accrued on funded debt-_-_ 87,150 
| Divs. accrued on pref. stock . 17,343 
| Miscell. interest accrued -_ - -_ 8,632 
| Miscell. accrued liabilities _ _ _ 21,048 
Due affiliated companies - - - - 39,525 
| Def. Habil. & unadj. credits _ - 140,250 


| Retirement (deprec) reserve _ 
| Contributions for extensions - 45,962 


| Uncollectible accts. reserves _ 1,252 
| Miscellaneous operating res _ _ 153 
PON Ree a a ee eee pe $19,705,294 


x Represented by 25,001 shares of no par value.—V. 129, p. 1118. 


Canadian American Public Service Corp.—(Co-tr. Agt. 


The Chase National Bank has been appointed co-transfer agent for 14,000 
—— of partic. class A stock, $1.75 optional dividend series, without par 
value. 


Central Hudson Gas & Electric Corp.—To Increase 
Capitalization—3 4-for-1 Split-up Proposed—Exchange for 
Common Stock of Niagara Hudson Power Corp.—Sale of 
Additional Stock to Latter Concern.—To Extend Voting Trust.— 
President Thaddeus R. Beal, Aug. 20, said in substance: 


A plan has been approved by the directors and voting trustees, the 
pring@pal features of which are that the authorized common stock will be 
increased from 400,000 shares of no par value to 2,000,000 shares of no 
par value, of which 1,500,000 shares will be presently issued, as follows: 

(1) An increase, or split-up, in the ratio of 314-for-1, of the present 
number of shares of common stock issued and to be issued upon completion 
of pending stock subscriptions, and an exchange by one-seventh of such 
increased number of shares (i.e. at the rate of 4 share for each such 3% 
shares) for common stock of the Niagara Hudson Power Corp. in the ratio 
of 1 2-3 shares of Niagara Hudson common stock for each new share of 
Central Hudson common stock so exchanged (i.e., 5-6 of a share of Niagara 
Hudson common stock for each 4 of a share of Central Hudson com. stock.) 

(2) In addition to the stock of Central Hudson Gas & Electric Corp., thus 
to be acquired by the Niagara Hudson Power Corp. through exchange of 
shares, the Niagara Hudson Power Corp. will purchase directly from 
Central Hudson Gas & Electric Corp. 187,500 shares of its increased com. 
stock at $40 per sharein cash. The Niagara Hudson corporation will in this 
manner have acauwes approximately 25% of the common stock of Central 
Hudson Gas & Electric Corp. then to be outstanding. 

The plan is submitted in confidence that its obvious advantages will 
invite your unanimous approval. Among such advantages are: 

(a) A wider and freer market for the shares of common stock of Central 
Hudson Gas & Electric Corp. through an increase in their number and 
smaller unit value. 

(b) A diversification of stock holdings through an exchange of a portion of 
common stock of the Central Hudson corporation for common stock of the 
Niagara Hudson corporation, representing a State-wide distribution of 
public utility properties, its stock enjoying a wide market through listing 
on the New York Curb Exchange. It is intended that such stock will 
eventually be listed on the New York Stock Exchange. 

(c) The financing on advantageous terms of an important amount of the 
company’s Capital requirements through its receipt of $7,500,000, the pro- 
ceeds of its common stock sold directly to the Niagara Hudson Power Corp. 

(d) Establishing a community of interest between this company and other 
important public utility properties throughout the State, with resulting 
operating advantages and giving assurance of your participation in a well- 
balanced and economical development of the public utility resources and 
facilities of the State. 

(e) The consequent advantages to the public in the communities which 
your company serves of economical service, and the availability to them 
of the greatest possible power resources. 

The Niagara Hudson Power Corp. is a New York business corporation, 
which has acquired or plans presently to acquire an important stock interest 
in the Buffalo, Niagara & Eastern Power Corp., Northeastern Power 
Corp. and Mohawk Hudson Power Corp. These corporations directly and 
indirectly own and operate a large part of the gute utility enterprises in 
this State, and the Central Hudson Gas & Electric Corp. already has 
physical connection with these systems. 

he plan does not contemplate any change in the present management of 
this company. The common stock of this corporation acquired by Niagara 
Hudson under the plan will all be deposited under the voting trust under 
which upwards of 92% of the common stock of this corporation is already 
deposited. The voting trust‘will be extended for a further period of five 
years (to Jan. 1 1937). Niagara Hudson will be invited to nominate an 
additional voting trustee and two members of the board of directors. 

The Central Hudson stockholders will receive upon consummation of the 
plan 3 shares of new Central Hudson stock (4 share having been delivered 
te Niagara Hudson) for each share of old stock to which they are now 
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entitled or will be entitled upon completion of pendin 
and in addition thereto 5-6 of a share of common stoc 
or the cash proceeds of any fraction of a share). The common stock of the 
fagara Hudson Power Corp. is all of one class and will entitle the holders 
thereof to full voting rights. 

As it will be impossible to issue fractional shares of Niagara Hudson 
stock, any fractional share of such stock to which a holder of Central 
Hudson stock (or voting trust certificate) would be entitled as aforesaid 
will be sold at the market and the net proceeds remitted to such holder in 


cash. 

Although it is impossible to foretell the results of future operations, it is 
expected that the corporation will pay dividends on the increased number of 
shares of its common stock at the rate of 80 cents per share. 

The dividend policy of Niagara Hudson Power Corp. has not thus far 
been announced. 

In view of the fact that a considerable amount of the common stock of 
Central Hudson as now authorized has been subscribed for, but pursuant 
to the terms of subscription will not be issued until Feb. 1 1930, it is in- 
tended to effectuate the plan on said date or shortly thereafter. 

References above made to common stock of Central Hudson Gas & 
Electric Corp. include without distinction outstanding common stock 
whether or not deposited under the voting trust agreement and include 
shares of such stock subscribed for but not yet issued. 

In order to consummate the plan it is important to have substantially 
unanimous consent of the stockholders and the holders of voting trust 
certificates. In order to evidence such consent and to provide means 
whereby the stock of this corporation and voting trust certificates, the 
holders of which assent to the plan, will continue under unified control 
until the completion of pending stock subscriptions on Feb. 1 1930, and the 
subsequent consummation of this plan, a committee has been constituted of 
Thaddeus R. Beal, John L. Wilkie and Peter A. Burnes with whom it is 
requested that all of the outstanding common stock and voting trust 
certificates for common stock of this corporation be deposited. 

Holders of common stock of the be ge yr sent and holders of voting trust 
certificates representing common stock of the corporation, are to become 
parties to the plan and agreement, dated Aug. 20 1929. by depositing their 
stock certificates, or voting trust certificates, on or before Oct. 1 1929, or 
such later date as the committee may determine, with the depositary 
under the agreement. 

For convenience, the following banks and trust companies have been 
selected for the deposit of stock and voting trust certificates, as agents for 
Irving Trust Co., 60 Broadway, N. Y. City, which has been appointed the 
not for the committee: The Highland National Bank & Trust Co. 
of Newburgh, N. Y.; First National Bank, of Poughkeepsie, N. Y.; King- 
ston Trust Co. of Kingston, N. Y., and The Tanners Natienal Bank, 
of Catskill, N. Y. 

No charge will be made against depositors for expenses in carrying out 
the plan.— V. 129, p. 630, 1591. 


Central States Electric Corp.—Debentures Offered.— 
Dillon, Read & Co., Stone & Webster and Blodget Inc., 
E. H. Rollins & Sons, Dominick & Dominick and Shields & 
Co., Ine. are offering at 9914 and int. $25,000,000 optional 
544% debentures, series due 1954 (with common stock 
purchase warrants). 


Dated Sept. 15 1929; due Sept. 15 1954. Optional 544% debentures, 
series due 1954, to be in coupon form of $1,000 denom., c*. Principal and 
cash interest payable in United States gold coin at the principal office of 
The Chase National Bank of the City of New York, cash paying agent. 
Interest payable in common stock of the company (and or scrip) payable 
at the principal office of Guaranty Trust Co. of New York, stock —_— 
agent. Interest payable M. & S. without deduction for Federal income 
taxes not exceeding 2% per annum computed on the basis of cash interest. 
The indenture is to contain provisions for refund of the Penn. personal 
property tax not exceeding 4 mills per annum on each dollar of the taxable 
value, not in excess of the principal amount, of the debentures, and Mass. 
taxes, measured by income, not exceeding 6% per annum computed on the 
basis of cash interest. Red. as a whole, or in Reet by lot, at any time on 
30 days’ notice, te and incl. Sept. 14 1950, at 105%, with successive reduc- 
tions of 1% during each year thereafter until maturity, in each case plus 
accrued int. in cash since the last interest-payment date. 

Stock Purchase Warrants.—Each debenture will carry a stock purchase 
warrant, detachable on or after March 15 1930, entitling the holder thereof 
to purchase, on or before Sept. 15 1934, 10 shares of common stock of the 
company, at prices determined by the order in which the warrants are 
exercised, the holders thereof paying for the shares so purchased at the 
following rates: $89 a share for the first 62,500 shares, $94 a share for the 
second 62,500 shares, $99 a share for the third 62,500 shares and $104 a 
share for the remaining 62,500 shares. 


Data from Letter of President C. F. Stone. 


Company and Assets.—Corporation was organized in Virginia in 1912. 
Company’s largest investment is in the common stock of The North Ameri- 
can Co., in which it is the largest single stockholder. Company also has 
a controlling interest in the common (class B) stock of American Cities 
Power & Light Corp. and a substantial investment in the commom stock 
of Electric Shareholdings Corp., which corporations in turn have large 
——— in the common stocks of important public utility holding and 
operating companies. 

In addition, corporation owns 2,375,000 shares of the common stock 
and 375,000 shares of the preferred stock (par value $50 per share) of 
Shenandoah Corp., the organization of which in July 1929 was sponsored 
by Central States Electric Corp. and the Goldman Sachs Trading Corp. 

The value of the assets of Central States Electric Corp. as at Aug. 31 
1929, as shown by the balance sheet as at that date, but adjusted to give 
effect to (a) the issuance of these debentures, (b) transactions incident 
to the acquisition on Sept. 5 1929 of stock of Shenandoah Corp., and 

c) the market value ofinvestments (including the investment in Shenandoah 

orp.) based upon closing quotations on the New York Stock Exchange 
and the New York Curb Exchange on Sept. 6 1929, after deducting all 
current and accrued liabilities but before deducting any funded debt, 
was in excess of $350,000,000. 


tock subscriptions, 


Capitalization— Authorized. Outstanding. 
5% conv. debentures, series due 1948 -___}) $19,326,000 
Optional 544% debentures, series due} a 

eee er ee } 25,000,000 
7% 1st pref. stock, cum. (par $100)______ $7,543,300 7,543,300 
Serial pref. stock, cum. (par $100)_____- 

A se rk an i ieiee a  o 10,340,000 

Optional dividend series, convertible -_ — | b75,000,000 4,215,400 

Optional series of 1929, convertible — __ 6 900 


Common stock (no par value)___________ ¢10,000,000 shs. 8,280,850 shs. 


a Indenture under which the 5% conv. debentures, series due 1948, 
were issued provides for the issue of debentures thereunder in an aggregate 
amount of $50,000,000 at any one time outstanding; and the indenture 
under which the optional 54% debentures, series due 1954, are to be 
issued, is to permit the issue of additional debentures thereunder without 
limit as to amount. 

b $19,326,000 of pref. stock, 6% series, is reserved for the conversion 
of the $19,326,000 principal amount of 5% conv. debs., series due 1948. 

ec Of the shares authorized but not outstanding, shares have heretofore 
been reserved as follows: (a) 387,426 shares for conversion of outstandin 
pref. stock, (b) 848,010 shares for dividends payable on outstanding pref. 
stocks, representing the present maximum stock dividend requirement on 
such s for a period of more than 20 years, and (c) 207,020 shares 
for a dividend of 244% payable on common stock on Oct. 1 1929. 

The company also has an obligation, arising out of its participation in 
the organization of an associated company, to issue to such company, 
under certain contingencies, pen a of a nominal additional con- 
sideration, a maximum of 480,770 shares of its common stock. It is 
expected that at an early date stockholders’ action will be taken increasing 
the authorized amount of the company’s common stock to a total of 
20,000,000 shares. Upon such increase becoming effective, the company 
is to reserve from its authorized but unissued stock 250,000 shares to 
provide for the issue of common stock upon the exercise of all of the warrants 
attached to these debentures and 416,667 shares to meet the maximum 
stock interest requirements of these debentures for the full 25-year period 
of their life. The company has made arrangements with interests —t 
large amounts of its stock whereby, pending an increase of its autho 
common stock, the company may acquire sufficient shares of its now 
outstan common stock to meet from time to time the requirements 
of the debentures and the warrants 


of Niagara Hudson | 





—— 


Income Account 12 Months Ended Aug. 31. 
1928. 1929. 
$5,029,769 $11,927,960 
537 ,209 
1,912,909 


xStock dividends (valued as stated below)_--._-_-- 
Cash dividends and interest. ................... 





| Profit on sale of securities. ..-._-.._-_._..-..--- 7,618,389 
THEME. die cht ddbonhwidisitenonctenn $7 479,887 $20,346,683 
Total GREE BE GI. 5 cc niocnchntdiinsawkue 200,314 1,072,658 





Balance before int. and amortization of discount $7,279,573 $19,274,025 
Annual interest requirement on debentures outstanding as at 

Aug. 31 1929, together with maximum annual cash interest 

requirement on debentures now offered 2,341,300 

x Represents dividends in the form of common stock taken in each 
instance at the approximate market value of such common stock imme- 
diately following the record date for each dividend. Such dividends 
for the 12 months ended Aug. 31 1928 consisted entirely of common stock 
of the North American Co. taken at a value averaging approximatel 
$63 a share, and such dividends for the 12 months ended Aug. 31 19 
consisted largely of common stock of the North American Co. taken at 
a value averaging approximately $96 a share. The present market value 
of North American Co. common stock is approximately $172 a share. 

Management.—The board of directors and executive committee of the 
company are as follows: Directors: E.S8S.Colman, J. F. Fogarty, H.C. 
Freeman, R. E. Glass, Edwin Gruhl, L. E. Kilmarx, C. A. H. Narlian, 
C. W. Schroeder, C. F. Stone. Executive committee: J. F. Fogarty, 
H. C. Freeman, Edwin Gruhl, L. E. Kilmarx, C. F. Stone. 

Three of the five members of the executive committee are officers of 
North American Co. 

Payment of Interest.—Coupons attached to the debentures will entitle 
the holders thereof to receive, semi-annually, common stock of the com- 
pany (and or] scrip, exchangeable for full shares, within the time limit 
stated below) at the rate @f one-third of a share of stock, of $27.50 in 
cash, for each coupon, at the option of the holder. The option to receive 
such cash is exercisable only by surrender of coupons at the princi 
office of the cash paying agent within ten days following the respective 
dates on which such coupons are due; the option to receive such stock 
(and or] scrip) is exercisable by surrender of he age | at the principal: 
office of the stock paying agent at any time within six years from the 
respective dates on which such coupons are due. Coupons not surrendered 
within such six-year period will entitle the holders thereof, upon pre- 
sentation to the stock paying agent, only to their pro rata share of the 
net proceeds from the sale, at the expiration of such period, of the number 
of shares of common stock called for by all coupons then outstanding 
bearing a like payment date. 

Scrip issued as above will be exchangeable for stock, “ee presentation 
to the stock paying agent in amounts aggregating full shares, within 
years from the interest-payment dates of the coupons with respect to 
which such scrip is issued, after which period such a will become void 
ea - no a scrip will be non-voting and non-dividend bearing.— 

ls kaw Ds » 


Central States Utilities Corp.—Earnings.— 
{Including subsidiary & controlled companies]. 
Consolidated Income Account for the 12 Months Ended June 30 1929. 


GYOR ODOPETNE (STOED 5 oon 5 5 2 ware nddcksdnéndboesnscecewan $3,985,101 
VO ORUPRSEE TOVEED:. 6 odd bndbcese ckdnekewseddadalewennes 77,291 
"Toth WURRNE 6c cides Such cdcbeehiscun Anal bdaseamen $1,062,392 
Operating expense_-__-.---- pacts mien Ceri ice ep ile dip in ede e 1,951,255 
ee RR ee PLOT CO ee ee 318,8 
"THER (CEERI O ET OOOINO TEED) Wn. on ven cca caccncmenancesd 139,233 
Teese OF TONGUE n> bic cdenn ened ht esi heumenecenaes 775,274 
SLE OSS OR MELEE CNG bh nce ck ccenanse acebdanatgnsehebaie 46,2 
Amortization of debt discount & expense---__...-----..---.--- 73,108 
Other chat Sl BH WBA CAS. o.com oo SS awk sn sat ccdntndem 16,993 
Net income after expenses and fixed charges____-...----.--- $741,466 
Dividend on preferred stock of subsidiary Co_...-.--..-------- 401,178 
y Net income of properties prior to acquisition. .........--...-- 20,862 
gitinority 1iaterGt Dh WG MOUENO <6 oo nnn cscs ndandnccswacone 247 


Net income of Central States Utilities Corp. & earnings applica- 
ble to com. stocks owned by it, before prov. for renewals & 
repinvemaent: & COUN CAME... . pod scents dkms nsanewceans $319,179 
x Maintenance charged to operations equals the bond indenture require- 
ments. y After allowing for proportionate part of provision for deprecia- 
tion and income taxes.—V. 128, p. 4320. 


Cities Service Co.—Ezpansion in 1929.— 

Earnings for the month of July were greater than those for any previous 
month in the company’s history and for the 12 months ended July 31 also 
set a new record. The company announced the addition of 44,000 common 
stockholders in one month, bringing its total to 200,000. 

The company’s announcement adds: . 

The growth of the company’s earnings and the increased public interest 
in its common stock are the logical accompaniment of a program of ex- 
pansion of the widely diversified activities of the Cities Service organization. 
Cities Service is now one of the 10 largest industrial organizations in the 
country. Its total assets are over $$13,000,000; and more than 100 sub- 
sidiary companies extending into 35 States, Canada, and several foreign 
countries give it a position of importance in the electric light and power, 
natural gas and petroleum industries. It has reached this dominant position 
in the comparatively short period of 18 years. The close of the present year 
should reveal progress by the company far greater than any it has achieved 
in any former year. ; 

This year the public utility division of the Cities Service organization has 
extended its lines to take in new territory and has added to its generating 
and distribution equipment. The Tennessee Central Service Co. is a new 
subsidiary that has been acquired. This is a $10,000,000 property formed 
through the merger of 10 Tennessee public utility companies. 

Among the older Cities Service public utility subsidiaries are such well 
known companies as the Toledo Edison Co., Ohio Public Service Co., 
Public Service Co. of Colorado and the Empire District Electric Co. 

Cities Service is a completely integrated unit, its petroleum subsidiaries 
being engaged in production, transportation, refining and marketing. In 
all these divisions, the rage year has seen great activity. 

The new Oklahoma City oil and gas field, opened up last December by a 
Cities Service subsidiary, has seen the completion of many large wells in 
the past few weeks, including one which recently came in flowing at the 
rate of 20,000 barrels of oil daily. This field, where Cities Service interests 
hold leases or royalty leases in 13,000 acres, now promises to be one of the 
most productive in Oklahoma. 

Drilling operations of domestic subsidiaries of the company resulted in 
the completion of 35 producing oil wells and three natural gas wells in July. 
At the close of the month, 117 wells were being drilled. 

The oil transporting, refining and marketing subsidiaries of Cities Service 
Co. also have been expanding their activities. A large new refinery is now 
under construction at East Chicago, Ind. This will be the eighth refinery 
of the organization, and will be supplied by an 800-mile oil pi e being 
jointly built from Oklahoma by Cities Service interests and the Texas Corp. 
— ot bee ae now aes 1,200 miles of oil pipeline and this 

eage rapidly increased. 

In the natural gas industry, Cities Service is in a very strong position. 
Its vast network of pipelines in Kansas, Missouri and Oklahoma form one of 
the largest systems in the country and supply such cities as Kansas City, 
Topeka, Joplin, St. Joseph and Wichita. Its Arkansas Louisiana system 
serves Many important communities in those States, including Shreveport 
Pe rae Rocke Both systems are being extended at the present time.— 

- 129, p. 1282. 


Consolidated Gas Co. of New York.—Listing.— 

The New York Stock Exchange has authorized the listing of not to exceed 
1,044,000 additional shares common stock (no par value), upon official 
notice of issuance and payment in full, pursuant to offer to stockholders, 
making the total amount applied for not to exceed 11,484,000 shares 

On July 25 1929, the board of trustees of the Consolidated Gas Co. of 
New York, authorized, subject to the approval of the Public Service Com- 
mission, the issuance and offer to holders of its common stock of record at 
the close of business on a date to be designated by the executive committee 
from the unissued balance of its authorized common stock, of not to exceed 
1,044,000 shares for subscription at the price of $75 per share, at the.rate of 
one new share for every 10 shares held by them on such date, upon sush 


terms as to payment as the executive committee might prescribe. &t the 
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same meeting the board of trustees also authorized the issuance of not more 
than 1,044,000 shares of such common stock, or 1-10th of the number o' 
shares of the common stock outstand on such date. On Aug. 20 1929, 
the eexecutive committee of the Consolidated Gas Co. of New York, pur- 
suant to such authority, and nme to the pproval of the Public Service 
Commission of the State of New York, designated and fixed Sept. 13 1929 
Holders of record of common stock Sept. 13 are entitled to subscribe for 
the additional shares of common stock on or before Oct. 11, at $75 per share. 


Pro Forma Balance Sheet as of Dec. 31 1928. 











Assets— Liabilities— 
Fixed cap. (incl. land, plant Com. stk. (11,434,170 shs.) _ 390,867,509 
Sequipment) i... 25.6.6. $107 ,089,125 | $5 cum. pref. stk. (2,077,350 
tage eo, OSE pee x "ga he eee ae 189,038,850 
Loans & adv. toaffil.cos _.. 21,405,000] 20-yr. 544% deb. (due 1945) 50,000,000 
Temporary investments._.. 12,760,250 | Realestate mortgages. ----- 70, 
rE a epee 3,480,526 | Accounts payable - -- ------ 2,655,075 
Accounts receivable _..._.. 6,302,667 | Consumers’ deposits - - - - - - - 3,157,653 
Interest receivable ..._.__- 273,529 | Miscel. current liabilities - . - 765,677 
Materials & supplies - - - - - -- 3,155,201 | Accrued liabilities - - - —_ ---- 6,269,682 
Unamort. debt, disc.&exp. 1,690,565] Reserves___.........-.--- 10,174,561 
Abandoned property .....-- Ses ee RIE to co nckanakeccasa 46,540,078 
WUnsdtdcbwnacanens ons Dee ee Gees. ROO oc acnewesscnrcnen $699 539,085 
After giving effect te issuance of 1,039,470 additional shares common 
stock at $75 a share. 


—V.129,p 1439. 


Colonial Gas & Electric Co. (& Subs.).—Earnings.— 
12 Months Ended June 30— 29 


‘ 1928. 
I a ona canendnasaane $2,222,589 $2,195,451 
Non-operating revenue 11,302 12,729 











EE I Gs Bis os hos bk 6 a Wk wale mn bn owed vw $2,233,891 $2,208,180 
SI sn iach take cdabedbiusn 39: ,013 ,403 
ee smu 162,985 179,187 
Taxes (exclusive of Federal income tax)_________-_ 97 358 7 463 
Fixed charges of subs. & controlled cos_________- 348,038 322,231 

ent hd pbcasanoccdancanh ivi $687 ,117 $595,896 
Prepare Goer GlOMMNNe. ook. noc anccccaccce 178,936 180,815 
Minority interest in net income______..______-_- 15 2, 

OG Charges Of holding 60... 22... cccécccucce 157,078 145,985 

Net inc. of co. & earns. applic. to com. stocks 

owned by it before prov. for renewal & replace. 

vk SR il TS $351,088 $266,173 


x Maintenance charged to operations equals bond indenture require- 
ments.—V. 128, p. 4320. 


‘ Consolidated Gas Electric Light & Power Co. of 


Baltimore.—Contract.— 


* 5 i ee Electric Co., Inc. under ‘“Industrials.’’ below.—V. 129, 


Copenhagen Telephone Co. (Kjobenhavns Telefon 
Aktieselskab) .—Listing.— 
The New York Stock Exchange has authorized the listing of $7,000,000 
25-year sinking fund external 5% gold bonds, due Feb. 15 1954. 
Income Account Year Ended December 31. 
1928 1927 1926. 1925 














Subscription charges... $5,243,578 $5,391,118 $5,600,910 $4,417,865 
Toll receipts.......---- 1,277,170 1,244,900 1,229,072 966,339 
R fees, removals 
| Se Saree 403 ,868 445,081 489,592 405,118 
Gross revenues ---_-_ $6,924,616 $7,081,099 $7,319,574 $5,789,322 
Salaries to the manage- 
ment & empl. in ex- 
change service- -___-- 2,010,276 2,193,228 2,280,394 1,887 ,980 
General exp., rent, office 
expenses, &c......-- 281,375 351,535 397 ,383 362,826 
Maintenance... .._...- 1,313,144 1,001,110 1,019,913 854,847 
Fee to City of Copenha- 
gen &lossonrealest-. ------ 12,859 13,246 10,506 
Depreciation... __...--- 1,236,201 1,534,181 1,237,410 924,207 
Extraordinary deprec--- ------ | ae ae ,591 
Inc. tax—State & Muni- 
ee eee 110,264 157,894 129,953 112,004 
Res. for reduct. of sub- 
SOREN nc COCs | eee Sees. <txbaow 
Net charges---.----- $1,973,356 $1,709,200 $1,827,359 $1,581,361 
Int. & commissions-~--_-- 261,889 246,365 224,672 180,304 
Net income. --_---.-- $1,711,467 $1,462,835 $1,602,687 $1,401,057 
Conversion rate of ex- 
change (per Krone) --- $.268 $.268 $.2623 $.2113 
Balance Sheet as of Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $ Liabilities— $3 
Value of plants - - _34,226,852 31,917,120] Capital stock ----- 13,400,000 13,460,000 
Real estate ------- 3,148,101 3,034,391} Funded debt - - --- 6,076,044 6,308,310 
Materials & suppl. 1,269,121 1,144,127| Realestate mtges- 571,364 576,003 
Invest. in bonds... 309,375 48,358 | Res. for deprec.--11,012,621 9,776,420 
eR 257,272 1,234,507 | Reserve fund--.-_-- 3,135,600 3,082,000 
Accounts reveiv-. 987,991 986,598} Res. for renewals. 484,635 484,635 
Dividends payable 737,000 737 ,000 
Directors’ fees pay. 13,400 13,400 
Pension fund - - -_- 3,036,689 2,675,378 
Accounts payable. 777,670 646,543 
Res. for dise. & exp 92,812 109,002 
Reserve for adjust- 
ment ofrates... 760,377 435,810 
Total (ea. side) _.40,198,712 38,365,101 | Reserves for taxes _ 100,500 120,600 





Note.—Conversion rate 
p. 1052. 


Eastern New Jersey Power Co. (& Subs.).—"Larnings.— 


$.268 (par of exchange) per krone.—V. 128, 








12 Months Ended June 30— ¥ 1928. 
Gross Operating Freveniie... ... .ccccccscccccccne $2,415,094 $2,167,428 
SE SUNN oo wee wen nccawnccsnces Dr .27,007 Dr.30,691 

Pt. . Sctanddnaetaucnscuncenanarkn® $2,388,087 $2,136,737 
CE NO 6 cant eraWounccescwenenbene 814,131 825,175 
fe ee ane aan een san eeasenateks 234,348 195,650 
Taxes (excl. of Federal income tax) -...-.-.------ 188,484 159,15 
Te TI NIG SSS otek wc cceeene 337,250 337 ,250 
ee Ge ID 08 on oes eo cei one 112,266 0,219 
Amort. of debt disc. & other charges__---..-- _ 135,745 128,105 
Net inc. of co. & earns. applic. to com. stocks 

owned by it before Federal income tax & res. 
for renewals & replace__.------ at anne ae $565 ,862 $441,186 


x Maintenance charged to operations equals bond indenture require- 
ments.—V. 128, p. 4320. 

Empire Corporation.—Preferred and Common Stock Of- 
fered.—A banking group composed of Yeager, Young & 
Pierson, Inc., Hale, Waters & Co. and Pirnie, Simons & Co., 
Inc., is offering 50,000 units in the form of allotment cer- 
tificates of Empire Corp., a new holding company formed 
in the public utility field. Each unit consists of 1 share of 
cumulative convertible preferred stock, $3 optional dividend 
series, and 1 share of no par common stock and 1 option 
warrant entitling the holder to purchase one share of com- 
mon stock at any time after March 1 1930 and on or before 
Sept. 1 1939 at prices ranging from $14 to $26 per share. 
The units are priced at $58 and accrued cash dividend. 





¢ Fifty thousand shares of no par common stock of the cor- 


poration are also being offered priced at $14 per share. 

Convertible.—Each share of preferred stock of this series is convertible 
at the option of the holder at any time after March 1 1930, up to and 
including the second day prior to the date fixed for redemption into 2% 
shares of common stock. 

Holders of pref. stock of this series are entitled, in preference over the 
common stock, to receive cum. divs. in common stock at the annual rate 
of KS of one share of common stock per share of pref. stock, or at the option 
of the holder thereof to receive cash at the cumulative annual rate of $3 
per share. Divs. payable Q.-M. Provisions for adjustment of the con- 
version and stock dividend rates and the number of shares deliverable on 
the exercise of option warrants in the event of split-ups, combination of 
shares and certain common stock dividends are set forth in the certificate 
of incorporation and other instruments repecting this series of pref. stock 
and the option warrants. Pref. stock of this series is redeemable at the 
option of the corporation at any time in whole or in part on 30 days’ notice 
by mail at, and entitled on liquidation to receive in preference over the 
common stock, $55 per share and accrued unpaid dividends in cash. 
holder of pref. stock shall have one vote for each share of such stock held 
by him and each holder of common stock shall have one vote for each 
share of such stock held by him. - 

Provision will be made whereby the corporation will reimburse the resi- 
dent holders of pref. stock of this series, upon proper and timely applica- 
tion, for the personal propery tax in Penn. at a rate not exceeding 4 mills 
per annum, in the State of Maryland at a rate not exceeding 4% mills per 
annum and in the District of Columbia at a rate not exceeding 5 mills per. 
annum; and also for any income tax on the dividends in Mass., not exceed- 
ing 6% of such dividends per annum and in New Hampshire not exceeding 
i, such dividends per annum. 

ansfer agent: The Equitable Trust Co. of New York. Registrar: The 
Chase National Bank of the City of New York. 


Data from Letter of Floyd W. Woodcock, President of the Corp, 
Company.—Has been formed in Delaware to acquire controlling inter- 
ests and otherwise to invest in public utility enterprises and to exercise 
such other of its charter powers as its board of directors may from time to 
time determine. It is expected that its principal operations will be the 
acquisition of majority or substantial minority holdings in the common 
stock equities of public utility holding and operating corporations with a view 
to aiding in and benefiting by the growth and development of such companies. 
It is contemplated that the corporation’s executives will be active in the 
management of those companies in which the corporation has a majority 
interest. The corporation has acquired, through an exchange of its com. 
stock, voting trust certificates for over 87% of the outstanding class B 
common stock of Empire Public Service Corp., a public utility hol 
company, organized in Delaware. It is estimated that the value of su 
youne —— certificates is over twice the amount of the proceeds of this 
nancing. 

The combined assets of Empire Public Service Corp. and its subsidiaries 
are estimated to be in excess of $35,000,000 and the gross income thereof 
for the year ended June 30 1929, was in excess of $6,750,000; and it also 
has contracts to purchase common stocks of companies which own directly 
or indirectly public utility properties estimated to have a value in excess 
Pf $7 500 < 000, with gross income for the year ended June 30 1929, of over 

Upon the completion of this financing, and the sale of certain additional 
shares of its common stock and option warrants ot be presently sold, 
Empire Corp. will have total assets estimated by the management to 
have a value in excess of $9,500,000 including the amount of approxi- 
mately $3,700,000 in cash. Of said amount of cash it is pre that 
approximately $500,000 will be made available to Empire Public Service 
png 2 in connection with the acquisitions referred to above, the balance of 
$3,200,000 being available for further acquisitions and other proper cor- 
porate purposes. 


Capitalization— Authorized. Outstanding. 
Preferred stock (no par)__............-- J shs. a50,000 shs. 
Common stock (no par)_._..--..------_- b2,500,000 shs. 561,275 sha. 


a Cum. conv. pref. stock $3 optional dividend series. 

b There are to be reserved the number of shares required for conversion 
of the pref. stock of this series and for the 370,000 stock option warrants, 
to be presently oustanding. 

c Based on the ownership of voting trust certificates for 87% of the 
outstanding class B common stock of Empire Public Service Corp. as above. 
After making allowance believed to be adequate for an exchange of stock 
of the corporation for the balance of the presently outstanding class B 
common stock of Empire Public Service Corp., or voting trust certificates. 
therefor, there would be outstanding 626,150 shares if the corporation 
should acquire 100% of said class B common stock, or voting trust certifi- 
cates therefor. 

Earnings.—The earnings of Empire Public Service Corp. and its sub- 
sidiaries on a consolidated basis for 12 months ended June 30 1929, Sg 
cable to its class B common stock after annual interest and dividend re- 
quirements on the prior securities and provision for retirement reserve and 
taxes (except Federal income tax and amortization of debt discount and 
expense) and after certain adjustments based on estimates of the manage- 
ment for non-recurring expenses and estimated income on two small prop- 
erties for part of the year were $197,607 and on the same basis earn- 
ings applicable to the voting trust certificates for class B common stock 
held by Empire Corp. were $172,027. Such latter sum, together with a 
return estimated at 6% per annum on the balance of $3,200,000 in cash 
to be received by Empire Corp., through this financing and the sale of 
certain additional shares of its common stock and option warrants to be 
presently sold, would be $364,027, which amount is over 2.4 times the 
annual preferred dividend requirement on this issue of pref. stock if paid 
in cash. 

Option Warrants.—Each option warrant will entitle the holder thereof 
to purchase one share of common stock of the corporation at any time after 
March 1 1930, and on or before Sept. 1 1939 as follows: After March 1 
1930 to and including Sept. 1 1930, at $14 per share; thereafter to and 
incl. Sept. 1 1933 at $17 per share; thereafter to and incl. Sept. 1 1936 at 
$21 per share; thereafter to and incl. Sept. 1 1939 at $26 per share. 

Provisions for adjustment of the conversion and stock dividend rates 
and the number of shares deliverable on the exercise of option warrants in 
the event of split-ups, combination of shares and certain common stock 
divs. are set forth in the certificate of incorporation and other instruments 
respecting this series of pref. stock and the option warrants. 


Empire Public Service Corp.—Control.— 

See Empire Corp. above.—V. 129, p. 793. 

Engineers Public Service Co. (& Subs.).—Comparative 
Balance Sheet.— 


July 31°29. Dec. . - July 31°29. Dec. 31 '28. 





Assets— Liabilities— $ $ 
Prop., plant, &c.267,780,084 254,783,050 | Preferred stock -b35,236,248 43,208,804 
Excess of book Pref. stock scrip. 3,582 12,189 

value of sec. Common stock .c52,527,882 34,712,099 

subs.as of date Com. stk. scrip. 15,087 9,990 

of acquis. over Pref. stk. (subs.) 63,276,520 64,375,752 

par or stated Premium on stk. 

value thereof. 9,361,574 9,277,931 GERD: cova ce 134,782 134,919 
Investments__-- 15,528,907 15,888,441|Stock subscrib. 
ee ee 6,890,773 10,362,413 for (subs.)--.- 685 12,114 
Notes receivable 308,477 249,472 | Bonds (subsid.) 122,939,500 120,349,500 
Accounts receiv. 6,297,036 6,578,606|Coupon notes 
Mat. & supplies 3,403,211 3,043,681 GUR) < si ace 4,349,000 6,059,500 
Prepayments... 1,334,377 1,062,014 | Notes payable-. 7,875,080 9,395,369 
Subsce’rs to stock 218 5,528|Accts. payable. 1,847,633 1,458,358 
Sinking funds... a9,501,925 11,042,417) Accts. not yet : 
Special deposits. a2,076,745 903,304 OOP 4,143,352 3,858,146 
Unamort. debt. Dividends decl. 1,452,430 600,254 

disc. &exp--. 5,541,367 4,797,030] Retirement res. 18,426,739 20,353,901 
Unadj. debits-- 828,920 930,866 | Operating res-- 410,121 394,487 

Unadj. credits - - 771,260 696,532 
Min. int. in cap. 
& surplus... 964,226 1,470,858 

Tot. (ea. side)328,853,614 318,924,755 | Earned surplus-d14,479,484 11,821,985 





a Includes $9,584,500 bonds of subsidiaries held in sinking funds and 
in escrow uncancelled. b Mo rope by 172,040 shares $5 dividend 
convertible preferred and 196,903 shares $5.50 cumulative dividend pre- 
ferred of no par value. c¢ Represented by 1,688,889 shares of no value. 
d Surplus of subsidiary companies at date of acquisition by Engineers 
Public Service Co. was $9,361,574. 
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The company reports electrical output of subsidiaries for the month of 
Au my 90 15000 k.w.h., an increase of 9% over the previous year. 
—vV. » Pp. 1282. 


Electric Investors, Inc.—Listed.— 

The Boston Stock Exchange has authorized the listing of 20,000 additional 
shares (no par value) $6 preferred stock. 

The issue and sale of these additional shares were authorized by the 
board of directors on Aug. 23 1929, and the proceeds of such sale will be 
used to provide funds for the acquisition of additional interests in electric 
power and light companies and for other corporate purposes. 

Earnings 12 Months Ended July 31. 




















1929. 1928. 
GOD. CUED inion be ster intnswsesndosnenened $15,579,041 $3,693,513 
Expenses (including taxes)....-...........-.--- 237 ,822 137 ,465 
Interest on notes and accounts payable__....---- 10,281 7,144 

ING6 GOFRINGE 4. - occ nsoccccococeseecccccnses $15,330,937 $3,548,902 
Preferred dividends on $7 preferred stock....-.-.  .____. 172,929 

O68 GB PCIE HOG ciccicoctscnsnsvcotesare 1,172,191 565,666 

Balance available for common stock: dividends 

SEE STE ote cpassokweutnegbbonknutas needa $14,158,746 $2,810,306 
Surplus balance beginning of period..+...-...--- 6,146,649 4,891,035 

BO ah BA eubwncee hse ashvs ses evonssenswnen $20,305,396 $7,701,341 
Dividends paid in common stock_..-_---------- 1,240,539 1,164,919 
Premium on $7 preferred stock called June 11928. —_____ 389,772 

Surplus at end of perlod...................+- $19,064,857 $6,146,649 

Balance Sheet as of July 31 1929. 

Assets— LAabiltties— 
Ee ee $117,428 , Notes & loans payable-_____-_ $825,00 
Interest and divs. receivable- 20,092 | Accounts payable___.______ 771,452 
Investments __...-.------- - 66,459,511 | Taxes accrued --.._____- “mel 911,108 
Subscribers :> common stock - 921,706 | Dividends and interest accr. 360,716 

CRO GOONS os nc nnsndcss a44,510,251 

Subscrip. to 51,217 shs.com. 1,024,340 

—— epee ne eg, Pe eye 51,010 

Total (each side)....--.-- oe ee 19,064,857 


Note.—There are outstanding warrants entitling holders to subscribe 
to 23,680 shares common stock at $20 per share. 

a Represented by 240,000 shares non par value $6 preferred stock, 
947,792 shares non par value common stock and 672 20-50 shares non par 
value common stock scrip.—V. 129, p. 793. 


Federal Water Service Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of temporary 
certificates for 550,237 shares of its class A stock (no par value) on official 
notice of issuance in exchange for outstanding certificates with further 
authority to admit to the list 189,996 2-50 shares of such class A stock on 
official] notice of issuance and payment in full, making the total amount 
applied for listing 740,233 38-50 shares.—V. 129, p. 1591, 1120. 


General Gas & Electric Corp.—Preferred Stock Sold.— 
The Harris Forbes Corp., Lee, Higginson & Co., Kidder, 
Peabody & Co., Brown Brothers & Co., E. H. Rollins & 
Sons, Edward B. Smith & Co. and § hoellkopf, Hutton & 
Pomeroy have sold 150,000 shares $6 cumul. convertible 
pref.stock, series B at $99 per share and div., yielding 6.06%. 


The $6 cumul. conv. pref. stock, series B (no par value), will be of equal 
rank with the outstanding preferred stocks of the corporation. Dividends 
payable Q.-M. in priority to dividends on the common stocks, c A and 
class B. The $6 cumul. conv. pref. stock, series B, will be redeemable in 
whole or in part on any dividend date on 30 days’ notice at $105 per share, 
plus div. Preferred stocks are entitled, in case of liquidation, or dissolution, 
to $100 per share and divs. before any distribution is made to the common 
stocks, class A and class B. The preferred stocks are non-voting except in 
case four quarterly dividends are in default, when they become entitled to 
vote until all accumulated dividends have been paid in full. The authorized 
preferred stock will be subject to increase by vote of the common stock, 
class B, only. Transfer agents: F. E. Taylor, and W. L. Freund, 61 
Broadway, New York; Registrar: Central Hanover Bank & Trust Co., 
New York. 

Taz Provision.—Dividends on the $6 cumul. conv. pref. stock, series B, 
are not subject to the present normal Federal income tax. Corporation will 
agree to reimburse, out of surplus or net profits remaining after dividends, 
holders of the $6 cumul. conv. pref. stock, series B, resident in the respective 
States, upon application within 60 days after payment, for the Penn. 
an property tax not exceeding 4 mills r annum and the Mass. 

come tax on the dividends not exceeding 6% of such dividends per annum. 

Convertible.—Each share of $6 cumul. conv. pref. stock, series B, will be 
convertible, at the option of the holder, at any time after May 1 1930, and 
before May 1 1935 (or, if called for redemption before May 1 1935, at any 
time up to, but not after, the 10th day before the redemption date) into 
1 1-10th shares of the common stock, class A, of the corporation, subject to 
the provisions of this series of preferred stock with respect to stock dividends, 
recapitalization, &c., as set forth in the certificate of incorporation and the 
resolutions creating this series. The common stock, class A, issuable upon 
con agen = be delivered within 30 days after surrender of the preferred 
stock, series B. 


Data from Letter of H. C. Hopson, Vice.Pres. & Treas. of the Corp. 


Business.—Corporation owns or controls public utility companies ren- 
dering electric, gas and other utility services to more than 44,000 consumers 
in important communities in South Carolina and Florida. Lexington Water 
Power Co., a subsidiary, is developing a hydro-electric site on the Saluda 
River near Columbia, 8. C., to have an initial installed capacity of 130,000 
kw. and an ultimate capacity of 200,000 kw. The plant is expected to be in 
operation about Sept. 1 1930 and long-term contracts for the sale of a 
minimum of 300,000,000 k.w.h. of electrical energy annually have already 
been made. 

The corporation has also made large investments in securities of Associated 
Gas & Electric Co. and other public utility enterprises. The management 
regards many of these investments as temporary and plans to dispose of 
them as opportunities permit, with a view to investing the proceeds in 
securities representing interests in or control of additional operating utility 
enterprises. _ 

Capitalization.—The consolidated capitalization outstanding of the corpo- 
ration and its subsidiaries as of June 30 1929, after giving effect to this and 
recent financing, is as follows: 


Subsidiary Cos.—Funded debt & pref. stocks (par value)__.. $42,669,660 
ee en ce werk om & maa elie we 33,824 shs. 
General Gas & Electric Corp.—Pref. stk.: $6, $7 and $8 (incl. 
IN dy a Na eo ok an wis Snake ree oe a ke GS ev Io a wom 596,000 shs 


i 8 te, a ee aves & lan ei we ows *773,716shs3 

class B 399,098 shs, 

* In addition, there are outstanding 380,320 dividend participations in 
exchange for which it is proposed to offer 142,600 additional shares of 
common stock class A. 

Earnings.—The following statement reflects the annual cash dividend 
and interest income on the securities owned by the corporation at June 30 
1929, including investment of proceeds of recent financing, based on present 
cash dividend and interest rates, and includes the estimated income to be 
derived on completion of the permanent investment of the proceeds of the 
recent financing and of this issue. 
ee UND TRING io ov oe tet dcwen cccceunwneecd 
I Ie ne oe oe shah nbs eee sccencoeneneuae 


$8 641,056 
450,746 


De seen andeandeenaahutub nen en Waroamnseatene $8,190,310 
Annual div. require. on 596,000 shs. of pref. stk. (incl. this issue) _ $3,784,601 
Net income as above, applicable to preferred stock dividends, was equiva- 
lent to over 2.16 times all annual dividend requirements on the preferred 
stocks to be outstanding, including this issue. If such dividends on securities 
owned as are at present paid in the form of stock are included and the stock 
se received is valued on the basis of the current market value thereof, the 
foreguing net income would be increased by upward of $1,500,000 and would 
be equivalent to over 2.56 times the annual dividend requirements on pre- 
ferred stocks to be outstanding as above. 
mm Common Stock, Class A.—The common stock, class A, is entitled to a 
on-cumulative priority dividend of $1.50 per share per annum and, after 
Rayment of a like amount on the common stock, class B, fully participates 


Pp 





in additional dividends. An extra cash dividend of 50 cents per share was 
declared in 1928 which it is expected will be continued annually hereafter. 
It is the present policy of the company to give to the holders of common 
stock, class A, the privilege of applying dividends up to $2 per share to the 
purchase of additional common stock, class A, on a basis equivalent to a 
stock dividend of 8%. Net assets as of June 30 1929, including proceeds 
of this and recent financing deducting the liquidation value of all preferred 
stocks to be outstanding, after giving effect to this issue, are on valent to 
more than $86 per share of common stock, class A and class B, now out- 
standing. After deducting all prior charges, the income of the corporation 
receivable in cash at present rates amounts to $3.34 per share of common 
stock, class A and class B, to be outstanding, including shares to be offered 
in exchange for dividend participations which, for the pur of this 
calculation, are treated as not being outstanding, and, including dividends 
receivable in stock at market value as above, amounts to $4.48 per each 
such share. The common stock, class A, is non-voting. 

Assets.—The corporation has no debt except current obligations incurred 
in the ordinary course of business. Net assets as of June 30 1929, after 
deducting such current obligations and after giving effect to this and recent 
financing, aggregate more than $162,500,000, or over 272% of the total 
liquidation value of the 596,000 shares of preferred stock to be outstanding 
po nee completion of this financing. After deducting from the net assets, as 
above, the liquidation value of the pretaree stocks to be outstanding, 
there remained a total of more than $101 ,400,000 applicable to the common 
stocks, class A and class B, or over $86 per share now outstanding. 

Investments.—Included in the corporation’s investments, exclusive of 
those representing control of operating public utilities, are securities of 
representative public utility and allied enterprises. Of the total invest- 
ments, taken at present market values, approximately 24% consists of 
bonds and debentures, 36% of preferred stocks and 40% of Common or 
class A common stocks which participate in the growth of the situations 
represented. Some of the more important companies from which the 
dividend and interest income of the corporation is derived, are as follows: 
Associated Electric Co. Lexington Water Power Co. 
Associated Gas & Electric Co. Massachusetts Lighting Co. 

Broad River Power Co. New England Power Assn. 

Central Mass. Power & Light Co. Sou. Berkshire Pwr. & Elec. Co. 
Eastern Utilities Investing Corp. Southeastern Mass. Pwr. & Elec. Co. 
Edison Elec. Ulum. Co. of Boston. Utilities Power & Light Corp. 
Florida Power & Light Corp. Western Massachusetts Cos. 
Florida Public Service Co. Worcester Suburban Electric Co. 

Ownership .—A substantial majority of the common stock, class B, of the 
corporation is owned by the Associated Gas & Electric Co. 


Regular Dividends Declared .— 

The directors have declared the following regular quarterly dividends: 
$2 per share on the $8 cum. pref. stock, $1.75 per share on the $7 cum. 
pref. stock, and 37 4c. per share on the class A and class B common stocks. 
All dividends are payable Oct. 1 to holders of record Sept. 12. Like 
quouse were paid on the preferred stocks and common stock class A on 

uly ast. , 

Holders of common stocks, class A and class B, are given the right to 
subscribe to additional shares of common stock, class A, at $25 per share 
to the extent of the dividend payable to them on Oct. 1. The transfer 
office of the corporation, 61 Broadway, New York, will deliver to each of 
the holders of common stocks, class A and class B, entitled to the divs., 
payable Oct. 1, common stock, class A, or scrip certificates therefor equiva- 
lent in amount, taken at $25 per share, to the number of dollars of divs. 
to which each such stockholder would be entitled, unless advised by such 
stockholder on or before Sept. 23 1929, that such stockholder does not 
exercise the right of subscription to which he is entitled and requests the 
payment of the dividend in cash.—V. 129, p. 1591. 


General Water Works & Electric Corp.—/nitial Divs.— 

The directors have declared an initial quarterly dividend of $1.62% per 
share on the $6.50 series pref. stock, and an initial quarterly preferential 
dividend of 50c. per share on the class A common stock, th payable 
Oct. 1 to holders of record Sept. 16. Holders of class A common stock at 
their option have the right to apply their dividend to the purchase of 
additional class A common at $24 per share. In addition, the regular 
perth A dividend of $1.75 per share on the $7 series pref. stock was also 

eclared payable Oct. 1 to holders of record Sept. 16. 


Acquires Control of San Jose Water Works.— 

The American Equities Co. announces that over 95% of the stock of 
the San Jose Water Works has been deposited under the contract of pur- 
chase and that arrangements are being made for the acquisition of the 
property by the General Water Works & Electric Corp. Payment for 
shares of San Jose will be made about Oct. 26.—V. 129, p. 1120. 


Greater London & Counties Trust Ltd.—Zarnings.— 


{Including subsidiary & controlled companies]. 
Income Account 12 Months Ended June 30 1929. 


aah CO IN 8 8 i ES Ss bine $13,523,458 
PEOE O PINE ss So oe ren oe dawechouse acbuwwumioubeel 568 023 

IIR oie BS cet et A a a a me die em eee $14,091,481 
Oper. exp., maint. & taxes (exclusive of income taxes__.___--.-- 8,551,555 
See OS RE RO a ae: a 476,338 
laterest on unfunded debt & other charges_.--..-..-.-------- 326,143 

Net income from operations. .... -.--—<--«00--<-6545=<- --- $4,737,445 
Dividends on pref. shares of subsidiary & controlled companies _ 614,590 
Net income of properties prior to acquisition_._....._...------- 404,922 
DEE y Waeraes ae ee I nna o cee bese sete eeectass 361,420 

Net income of oper. cos. before deprec. & income taxes_----- $3 356,513 
an? EA TOO Or CUINEE | nc yh nee eo neewene soca 100,508 


Net income of co. Ltd. & earns. applic. to stocks owned by it, Ps 
before prov. for renewals & replace. & income taxes__-.---- $3,457,020 
—V. 128, p. 4320. 


Hartford Electric Light Co.—Rights.— 

The stockholders of record Aug. 15 have been given the right to subscribe 
on_ or before Oct. 22 for 120,000 additional shares of capital stock at par 
($25 per share) on the basis of one new share for each six shares held. 
Subscriptions are payable in full at the Hartford National Bank & Trust 
a + aaa Agent, Hartford, Conn., on or before Nov. 1 1929.—V. 129, 
Dp. : 


Indianapolis Power & Light Co.—Earnings.— 
Income Account 12 Months Ended June 30 1929 


Grom operating sevens. oS = 2 oo c sah cone] o eons a =~ 5 eee 
IS ee ne 8 ao a ob aa ee eae 248,326 
TNR Ee ee ai wus Sm ate .~-$9,940,324 
SE Piya ie TE OER 3,303 446 
NE og: ple RE a ee EA ee Net ay EY 1,072,508 
eee Cornea Or See tats) | |... |. ws ok ones enncaem 773,146 
en Gy tet oe ks 7 . iog is wine mer aaeataen ab 1,500. 
eee ee SO oe a ee eae ot ee 14,201 
Amort. of debt discount & exp., 2% norma! tax & other charges_- 107 434 


Net inc. of co. before prov. for renewals & replace. & inc. taxes .$3,169,589 
x Maintenance charged to operations equals the bond indenture require- 
ments.—V. 128, p. 1226; V. 124, p. 1665. 


Interborough Rapid Transit Co.—May Pay Elevated 
Railway Dividends.— 

The New York ‘‘Times’”’ Sept. 12 says: 

The company may pay to stockholders of the Manhattan Ry. (the ele- 
vated system) within the next two or three months several, perhaps three, 
of the seven 5% quarterly dividends in arrears since Jan. 1 1928, it was 
learned Sept. 11. The company, it was said, plans to make the back 
payments out of a probable surplus in the special funds which were mus- 
tered to put through the recent $9,250,000 settlement of more than $14,- 
000,000 of joint operating expenses disputed by the Transit Commission 
on behalf of the city. ’ 

Everett Jacobs, real estate dealer, who attended a stockholders’ meeting 
of the Interborough, on behalf of a minority group, declared that company 
officials told him that plans were under way to make the back payments 
on Manhattan stock and to meet additional deferred dividend obligations 
as soon as financially possible. At the company’s offices no comment 
was available on Mr. Jacob’s statement. 
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Propose Re-election of Berwind, Buckner and Dunlap as 
Stockholders’ Rrepresentatives .— 


At a meeting of holders of the voting trust certificates informal recom- 
mendation was made that the three directors representing the stockholders, 
terms expire this year, be re-elected for another term of three years. 

They are Edward J. Berwind, Mortimer N. Buckner and Charles E. 
Dunlap. Because of lack of a quorum no official. nominations could be 


e. 

At a meeting of holders of 5% ist & ref. mtge. bonds of the I. R. T. 
informal recommendation was made that John E. Zimmermann, whose 
term also expires this year, be elected for another term. 

These recommendations are due to be presented at the annual meeting 
of stockholders of the I. R. T. which is scheduled for September 25 1929 
at the company offices. 

There will be three other vacancies on the board to be filled at the meet- 
ing on Sept. 25. The term of Herman A. Metz, one of the three directors 
represent the public, expires this year; also that of William Roberts, 
one of the directors representing the Manhattan Railway Co. and there is 
one vacancy due to the resignation of Bertram Cutler, also a director in 
the Manhattan group. Public directors are nominated by the Transit 
ye — Manhattan directors by the Manhattan Railway.— 

‘ p % * 


International Telephone & Telegraph Corp.—Earns. 
The corporation announced, after the meeting of its board of directors 
Sept. 12, that the consolidated net income for that co ation and its 
associated companies for the 6 months ended June 30 1929 amounted to 
$7,808,440 which is equivalent to $1.56 share on 5,018,278 shares of 
capital stock outstanding at June 30 1929 which includes the 1,073,284 
shares without value, the equivalent of the par value stock issued since 
June 30 1928, the end of the first half of the previous year. 
The directors also declared a quarterly dividend of 50c. a share on the 
o— _—— < the corporation payable Oct. 15 1929 to stockholders of 
pt. 20. 
Consolidated Income Account 6 Months Ended June 30 19 847,892 
g, selling and general expenses, taxes and depreciation. 36,909,799 


Mik ss a ieee ed oe ee bint $12.938 ,093 
Charges of associated companies____._.__........_.-.------ 3,203 ,924 


Net income before deducting interest on deBenture bonds... $9,734,169 
Interest on debenture bonds 1,925,728 


E. 
Operat: 














Gs ari ut, ass aah Ls 6 an thb Hhakidbaehiee SEs $7 808,441 
Wathen Me: Padi: 4 1990. 6s oii ohis cdaknndkctuinncenssgenwad $21,471,677 
I gia it Seed Ls san wilt MSs Ss ol tsa wn Silla has HE dtl acide Sen eink $29,280,118 
wn ard adm wudckcwecinn céGdalihdiie S2SRembubi ean al 5,014,176 
Earned surplus, June 30 1929__________._....-.--------- $24,265,942 
Shares of stock outstanding, June 30 1929____________-_---- 5,018.278 
E per share on stock outstanding, June 30 1929____-_-_- $1.56 


This statement was compiled in t from preliminary reports and 
subject to minor adjustments.—V. 129, p. 1121. 


Interstate Power Co. (Del.)—Earnings.— 
Including Subsidiary & Controlled Co nies. 
12 Months nded June 30. 4 mergoo 











1929 928. 
Gross operating revenue__-__.....-....--------- $6,017,263 $5,714,676 
Non operating revenue___._-........-.-------- 171,121 227,116 
WOE TOIN sii bk ie eens tka. $6,188,384 $5,941,792 
t A oo os siden annie ow on ase sh a 2,292,187 2,205,467 
RN RE ES ER PES Se Re MERE Peet 481,390 454,782 
Taxes (excl. of Federal income tax)___.......---- 1,338 311,656 
on REL Sera eay ae 284 1,453,840 
Interest on unfunded debt_............-------- 157 ,593 100,755 
Amortization of debt discount & expense. ...---.-_ »b15 70, 
Property rentals, 2% normal tax, &c._.......---. 46,978 57,951 
A EG A ag IE DT ry a OS Mg AB $1,223,098 $1,287,276 
Dividends on pref. stock of controlled company -- 2,569 z 
yMinority interest in net income..............-- 6,856 6,773 
Net income of co. & earn. applic. to com. stock 
ee & a ne a & re. for 
renewals & replacements_-..-.-.....-.-.----- $1,213,673 $1,277,899 


: ts 

Heise Sop Rea TORe Beet 
Iowa Public Service Co.—Bonds Offered.—Bonbright & 

Co., Inc., and A. C. Allyn & Co., Inc., are offering $1,300,000 

Ist mtge. gold bonds, 544% series due 1959. The bonds 

are priced at 97 and accrued int. to yield over 5.70%. 


Dated Sept. 1 1929; due .11959. Int. payableM.&S. Denom. 
1,000 and $500 c*. Red. all or in part at any time on not less than 30 
s' notice at 105 and int. to and including . 1 1934, with sucessive 
uctions of 1% during until Sept. 1 1954, and at 
princi amount t. thereafter to maturity. Principal 
nt. 
Co 


i 


tax, Oalif. tax not in excess 

Iowa tax up to 6 mills annualy, Maryland not 

4% mills per annum and the Mass. income tax not in excess of 6% per 
annum. 


Data from Letter of C. I. Crippen, V.-Pres., Sious City, Ia., Sept. 10. 


Com: .—Supplies electric light and power in more than 200 cities and 
towns in western and North central Iowa, including Waterloo, Charles City, 
Cherokee, LeMars, Eagle Grove, Storm Lake, Carrolland Sheldon. Manu- 
factured gas is furnished in Waterloo, Cedar Falls, Hampton, Waverly 
and Eagle Grove and the company also carries on a small water and steam 
heat business. In addition to its own generating stations, the company has 
available a large power supply from Sioux City Gas & Electric Co., an 
affiliated company, through the high tension transmission line of Iowa 


Public Service Co. extending eastward from Sioux City to Rutland. 
Capitalization— Authorized. Outstanding. 
lst mtge. gold bonds, 5% series due 1957__------ x $11,815, 
lst mtge. gold bonds, 5% % series, due 1959__-_--_- x 1,300, 
Gold debentures, 5% series, due 1968_____._--- x 1,500,000 
First erred stock (no par value) $7 div. series) { 15,271 shs. 
- Fe eee eee >100,000 shs.{ 3,980 shs. 
ee j 14'071 shs. 
Preferred stock (no par value)_-......--.-_-.-- 12,478 shs. 12,478 shs. 
Common stock (no par value)..______---------- 500,000 shs. 384,500 shs. 


x Limited respectively by the restrictions of the mortgage and debenture 
agreement. 

Note.—In addition to the above, there are outstanding $103,500 assumed 
municipal bonds which are a prior lien on a small portion of the property. 

Security.—A direct first mortgage on all fixed property of the coanpeny 
now owned, subject only to $103,800 of assumed municipal bonds which are 
a prior lien on a small portion of the property. 


Earnings Twelve Months Ended July .? hs 





28. 1929. 
Gross earnings (including other income) -_-...._-_- $3,921,286 $4,132,691 
Operating expenses (including current maintenance 
and taxes other than Federal)_...........---- 2,365,735 2,368,710 
TOUS, bb Shao oA ie hide cacee $1,555,551 $1,763,981 


rnings 
Annual interest requirements on $13,115,000 Ist mtge. gold 
bonds, including this issue, and on $103,800 assumed 


munici DE ccach we Ss st nab ae a dag dc dbcaman oil 668 ,207 


pal 
Net earnings for the twelve months ended July 31 1929 as shown above 
were thus more than 2.63 times annual interest roeeremnenee on all mortgage 
ue. 
being issued to reimburse the company’s 
in part for moneys expended for the acquisition of new properties, 
tions and extensions to the system and for other corporate purposes. 


bonds to be presently outstanding, including t 

Purpose.—The bonds are 
treas 
for ad 





— 


Management.—The company is controlled by American Electric Power 
Corp. —V. 127, p. 2365. vet i 


Jamestown (N. Y.) Telephone Corp.—Bonds Offered. 


‘—Peoples Savings & Trust Co. of Pittsburgh; First 


National Bank, Sharon, Pa.; First National Bank at Pitts- 
re Chas. Messenkopf & Co., Erie, Pa., and R. F. 
De Voe & Co., New York, are offering $1,200,000 Ist mtge. 
5% gold bonds at 98 and int., to yield 5.14%. 


Dated June 1 1929; due June 1 1954. Principal and int. Rovelte at office 
of National ae County Bank, Jamestown, N. Y. or Seaboard 
National Bank, New York, N. Y. Interest Bay (J. & a without 
deduction of normal Federal tax up to 2%. enom. $1,000 and $500 c*. 
Red. all or part on any int. date on 60 days’ notice at 107 on or before June 
1 1934; 105 thereafter to June_1 1939; 103 thereafter to June 1 1944; 102 
thereafter to June 1 1949; 101 thereafter to June 1 1953, and 100 thereafter 
to June 1 1954, plus accrued interest. Penn. 4 mill tax refundable. Na- 
tional Chautauqua County, Bank, Jamestown, N. Y., trustee. 


Data from Letter of Wm. F. Maddox, Pres. of the Company. 

palsipese Corporation was incorp. in New York in 1918, being a con- 
solidation of the local and Bell interests in that vicinity. Corporation has 
since that time successfully operated telephone properties serving without 
competition of the City of Jamestown, N. Y. and 27 towns in the southern 
pert of Chautauqua and Cattaraugus Counties, including Bemus Point 

eleron, East verse Falconer, Frewsburg, Kennedy, Lakewood and 
Randolph with a total population estimated in excess of 75,000. System 
operates 6 exchanges with over 10,600 stations in service. Through a 
contract with the New York Telephone Co., the long distance lines of the 
Bell System throughout the United States and Canada are available for 
all subscribers. 

Security and Valuation.—The bonds will be the direct obligation of the 
corporation and will be specifically secured by a first mortgage on all of the 
company’s fixed assets, the value of which has been determined by the 

eers and auditors of the public Service Commission of the State of 

New York, as follows: 
Sound value as of Dec. 31 1926..............-...-.-...--.. $1,400,494 
Net additions from Jan. 1 1927 to Dec. 31 1928 at cost......... 196,454 
Net additions to be made by proceeds of this isste (estimated) - 771,835 
DEGGIE ORE GUPPUOR. s6 cee aaa BER See ees dneed 61,149 
$2,429,932 


Total value mortgaged property-_........--.-.-..----.--. 
Purpose.—Proceeds will be used for the following purposes: To redeem 
and pay on June 1 1929, all of the outstanding issue of bonds and notes in 
amount of $394,000; to erect a central office building at Jamestown, N. Y.; 
to replace the present manual switchboards with modern type automatic 
ag er and to reimburse the treasury for past construction approved by 
the Public Service Commission, but not yet capitalized. 


j Earnings for Calendar Years. 





Gross Net Before Depre- Net After 

Year Revenues. eciation. ciation. Deprecia " 
SS pS dent ba deed $399,509 $131,572 $52,201 $79,371 
MPs cccshansaakes 436 ,932 161,705 56,829 104,875 
1926....-- sated 457 ,824 157 ,892 1,074 ‘ 
MEL tb ds wbcsudoawe 481,840 +2 64,677 101,527 
RE Ss bs pduecicawded 500 ,994 174,978 67,596 107 ,382 

Based on current earnings for 1929 to date and allowing for improvements 
and extensions for which such a large pro on of this issue is devoted, the 
estimated figures for the year 1931, which will be the first full year after 
the completion of the construction Peosrem. are as follows: Gross revenues, 
$558 ,567; net before depreciation, $236,416; net after depreciation, $150,537. 

Beil Telephone Interests.—The New ‘York Telephone Co. owns one-third 
of the common stock of the corpora’ and will retain three directors as at. 
present. The Bell Telephone interests also own $452,500 of preferred 
stocks. 

Capitalization— Authorized. Outstanding. 
lst mtge. 25-year 5% gold bonds, series A..-.- x $1,200, 
First preferred 7% stock - ~.....--.-.--------- $500,000 300,000 
Class A 5% poetewen 660... oo oncdbGeuawscce 300,000 250,000 
Class B participating preferred stock......---. 225,000 136,700 
COD. BCOGK «6 oo 6 oe mewnneown veces annence 225,000 225,000 


x Additional bonds may be issued under conservative restrictions as 
fully defined in the indenture. 


Jersey Central Power & Light C .-—Stock Increased.— 
stockholders have approved an in the capital stock from 
500, shares of common s to 1,000,000 shares, and in the i 
from 100,000 shares to 200,000 shares. This company is controlled by the 
National Public Service Corp.—V. 128, p. 3683. 


Keystone Water Works & Electric Corp.—Stock Of- 
fered.—Emery, Peck & Rockwood Co. and C. H. Huston & 
Co., Inc. are offering 30,000 shares class A stock (no par 
value) at $43.50 per share (flat). 

Data from Letter of Buchingham Miller, President, Sept. 7. 


Company .—Incorp. in 1927 in Delaware as Keystone Water Works Corp. 
Furnishes. through operating subsidiary companies, electric power and 
light and (or) water service to about 44,000 customers in 94 communities 
located in Ohio, West V , Pennsylvania, Kentucky and Arkansas, 
having a combined population of about 200,000, and ice service in 27 
communities in G ia, North Carolina and Kentucky, having a com- 
bined population of about 370,000. 

The electric properties comprise an interconnected system of 191 miles 
of transmission and 705 miles of distribution pole lines in Ohio and West 
vest serving approximately 9,000 customers with electricity for power 
an t. A subsidiary purchases power, under a favorable contract, 
from the Ohio Public Service Co., and furnishes power, at wholesale, to 
the Cleveland & Southwestern Ry. and to 4 municipally owned distribut- 


systems. 

he water service system comprises over 400 miles of mains, distribut- 
ing water to over 35,000 customers, and includes 1,976 hydrants. The 
water supply in the territories served is considered adequate for present 
and estimated future needs. 

The company’s ice system, includes 18 manufact Plants with an 
aggregate daily capacity of 1,060 tons, and adequate delivery equipment. 
The territory served has a population of about 370,000 and includes Wilson, 
Rocky Mount, Goldsboro, Kinston, Henderson, Fayetteville, Weldon, 
Elizabeth City, Washington and Greenville, N. C.; Corbin, Ky., and 
Savannah, Ga. 


Capitalization Outstanding (Giving Effect to Present Financing). 


Ist lien 544% gold bonds, series A, due Dec. 1 1952-----...___ $4,000, 
ets BD, Ge OV; 3 I9Ge. ese ess nb bb os JE ein dence cdouwee x4,355,000 
Conv. 6% 15-year gold debs., series A, due Dec. 1 1942______- 44,! 


Conv. 6% 10-year gold debentures, series B, due April 1 1939-_- 2'200:000 


$6.50 cum. pref. stock (no par value)_--.------------------ y14,555 shs. 
Class A stock (no par value) (this issue)_.......--.-..------ 30,000 shs. 
Comanon eteck (00 POP VWRIGO) 0 § «66 ean os ccesn nes cUsjpeae a 150,000 shs. 


In addition there are outstanding in the hands of the public $1,000,000 
of bonds and $450,000 par value preferred stock of a subsidiary. 

x Exclusive of $1,645,000 of bonds in treasury. y Not including 1,500 
shares in treasury. 


Consolidated Earnings (Incl. Subsidiaries) 12 Months Ended May 31 1929. 


Gross earnings, including other income--------.----.-.-----. $3,231,123 
Operating expenses, maintenance and loca] taxes..---.......-- 1,980,368 


Wet earnings: . << - 22 ono nnn na 5 wae en enn ern eeans=- $1,250,755 
Annual int. requirements on funded debt of company and subs_. 743,095 
Annual! div. requirements on $6.50 cum. prer. stock 9: 





Balance- - - ~~ -- ~~~ ~~ ~~ ~~ 5 2 =~ ~~ = wn $413,052 
Ann. cum. div. requirements on 30,000 shs. cl. A stock (this issue) 90,000 
Above balance of $413,052 is more than 4.5 times the annual dividend 
requirement on this class A stock. 
anagement.—Company is under the management of Chase & Gilbert 
Inc.. of Bon and is controlled by Atlantic Public Utilities, Inc.— 
V. 128, p. a 
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Laclede Gas Light Co.—Zarnings.— 
Income Account 12 Months Ended June 30 1929. 


GGts CRETEEERE TOVOEG s 0b on hander 0060 0d Hth eve atinoebes $7 ,823 253 
TOPOS CONGO 6 a on 6 Chae bbton ends cecdeccedesibineoes 372,531 

TORR IOVINE soo ow cd acadswanabrionacsnonsesudbasecbadaind $8 195.784 
EE GING = 0 wa nba hdvtc st peaawsuachambun (ehubuahabe 3,089,497 

PEUIEND, 0 acicernemenepigicrseisvadstusbakewte stabwas 423,439 
Fees (RUS CF IROCENG CARED) 6 oo owns scccntadavnstossiscvee 824,292 
EOP ORE OR TURBO Ge 6 go tc ccteccnnecumiuatochetudsdecaunes 1,627 ,500 


TOSSES CR NATUNEOE GG a bccsce ccncnsnviasbajsbaerndbindtios 91 AAS 
Amort. of debt discount & exp., 2% normal tax & other charges. 320,929 

Net inc. of co. before prov. for renewals & replace. & inc. taxes .$1,818,557 
—V. 128, p. 1054. 


Michigan Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission Aug. 28 approv the —— by the 
pomneny ¢ ow properties of the Leelanau Mutual Telephone Co.— 

P oD. 2 . 


Midland United Co.—Stock Offered.—Utility Securities 
Corp., New York is offering 350,000 shares common stock 
at $21 per share. 


Shares are without par value. Issued fully paid and non-assessable. All 
authorized common stock now outstanding or presently to be outstanding is 
of the same class, and has identical rights as to voting and dividends. 
Dividends free from normal] Federal income tax. Transfer offices: Midland 
Stock Transfer Co., Chicago, and Chase National Bank, New York. 
Registrars: Continental Illinois Bank & Trust Co., Chicago, and Bankers 
Trust Co., New York. 

Listed.—These shares are listed on the Chicago Stock Exchange. 


Data from Letter of Samuel Insull, Chairman of the Company. 

Company.—Organized in Delaware in Dec. 1928, as Midland Utilities 
Investment Co. Name changed to present title effective Aug. 29 1929. 
Owns and controls public utility companies serving 662 communities in 
Indiana, Ohio and Michigan, with an estimated population of 1,515,941. 
Among important industrial and residential communities supplied with 
both electric and gas service are Fort Wayne, Hammond, East Chicago, 
Whiting, Kokomo, Lafayette, Valparaiso, Michigan City, New Albany, 
Jeffersonville, Bedford, Bloomington, Goshen, Huntington, Newcastle and 
Shelbyville, Ind. Electric service is furnished in Vincennes, Clinton, 
Columbus, Connersville and Princeton, Ind. Gas service is furnished in 
South Bend, Mishawaka, Elkhart, Peru, Logansport, Wabash and Frank- 
fort, Ind. and in Lima, O. 

Three important interurban electric railway systems are operated, one 
connecting Chicago and South Bend, one radiating from Fort Wayne, and 
one connecting Indianapolis and Louisville. 

During 1928, 49% of the gross revenues of the present subsidiary com- 
anies was derived from the sale of electricity; 22% from the sale of gas; 
3% from transportation service; 6% from the sale of water, heat and 

other services. 

Properties.—The electric pro ies include generating stations with an 
aggregate installed capacity of 240,750 k.w. In addition the subsidiary 
companies have interconnections with other electric utilities for the purchase 
of wholesale energy. Gas properties include gas manufacturing plants 
with an aggregate daily capacity of 34,620,000 cu. ft. The electric systems 
of the subsidiary companies in Northern Indiana are connected with the 
lines of Commonwealth Edison Co. and Public Service Co. of Northern 
Illinois. The gas system is connected through four pipe lines with the 
system of The Peoples Gas Light & Coke Co. of Chicago. 

As of Dec. 31 1928, the total investment of subsidiary companies in 
properties was $225,501,195. 

eo Te conan eam te earnings of the company and its subsidiaries 
for the 12 months ended June 30 1929, giving effect to income on securities 
now in the treasury of the company, were as follows: 


Gross earnings, including other income_--_-._--......--------- $47 ,264,156 








Operating expenses, maintenance and all taxes____...-.------ 29,525,528 
Net earnings before retirement expense - -__.......---.----- $17,738,628 
Interest, amortization and miscellaneous.,.........---------- 558, 
I i a sno: ts nnn fff a ote tn fg Wb tn wo mg EI 1,834,921 
EOE LEE LN GR 150, 
Dividends on preferred stock of subsidiaries. _..........----- 5,803,780 


Minority interests, proportion of earnings._.........-------- 533 ,328 
Balance for divs. on stocks of Midland United Co___-_...---- $2,858 .053 
Annual div. require. on pref. stocks of Midland United Co_-_-_-_- 733.558 


Balance available for common stock dividends and surplus__- $2,124,495 

Dividends.—It is expected that the board of directors will declare a 
quarterly dividend of 144% on the common stock outstanding Dec. 1 1929, 
payable in common stock on Dec. 24 1929, thus placing the common stock 
on a quarterly dividend basis of 6% per annum, or at the rate of six shares 
per annum for each 100 shares held. 

Subsidiaries.—The principal subsidiaries are listed as follows: Midland 
Utilities Co.; Northern Indiana Public Service Co.; Indiana Service Corp.; 
Chicago South Shore & South Bend RR. 

The following subsidiaries are ee ee by Midland United Co.: 

. Interstate Public Service Co.; Indiana Hydro Electric Power Co.; American 


Public Utilities Co. 
Capitalization Authorized. Outen ding. 
on stock (no par value) - -__5,000,000 shs. x2 ,242,295 shs 
Preferred stock (no par value)_-.. 800,000 shs. |Series 1 y88,893 shs. 
{Series 2 257 ,200 shs. 
Prior pref. stock (no par value) ---1,000,000 shs. None 


x This figure does not include 483 ,045 shares which may be issued during 
1934, 1935, 1936, to satisfy warrants now outstanding. It includes the 
,000 shares now offered. y Dividends payable at $6 per share per 
annum. z Dividends are payable during 1929 at $8.50 per share per annum; 
during 1930 at $4.75 per share per annum; thereafter at $6 per share per ann. 
The companies controlled by Midland United Co. had outstanding with 
the public on Dec. 31 1928, funded debt aggregating $115.684,561, and 
preferred stocks capitalized at $88,581,260. The 2,242,295 shares of com. 
stock of the company will represent capital of $22,422,950, and earned 
and capital surplus aggregating $8,233,815. 

Purpose.—Proceeds from the sale of this issue will be used in furtherance 
of the construction programs of subsidiaries and for other corporate purposes, 
including reimbursement for expenditures already made in the purchase of 

ties of subsidary and other companies. 

Ownership and anagement.—The entire outstanding preferred and 
common stocks of this company, except for this issue of 350,000 shares of 
common stock, are ewned or controlled by Commonwealth Edison Co., The 
Peoples Gas Light & Coke Co., Public Service Co. of Northern Illinois, and 
Middle West Utilities Co. 

The present issue of common stock, which will have full voting rights, 
is the first opportunity afforded the general public to acquire common 
stock of Midland United Co.—V. 129, p. 1592. 


Missouri Valley Public Service Co.—Bonds Offered.— 
De Wolf & Co., Ine., Chicago recently offered $700,000 
10-year 1st lien 6% gold bonds series A (with stock pur- 
chase warrants) at 96.75 and int. to yield 6.45%. 


Dated ming | 1 1929; due July 1 1939. Prin. and int. (J. & J.) payable 
at Chicago t Co., Chicago, trustee. Red. all or part on any int. 
date upon 30 days’ notice at 105 and int. up to and incl. July 1 1931, this 
premium decreasing 4 of 1% of the principal on each July 1 thereafter up 
to and incl. Jan. 1 1938; and thereafter at 100 andint. Int. payable with- 
out deduction for normal Federal income tax not to exceed 2%. Company 
will ee to reimburse holders of these bonds upon timely application in 
ance with indenture for all state personal property taxes not in 
excess of 8 mills per annum and for all state income taxes on interest, not 
exceeding 6% of such interest per annum. Denom. $1,000 and $500 c*. 
Stock Purchase Warrants.—Each bond will carry a non-detachable war- 
rant entit the holder thereof to purchase at any time prior to maturity 
-or earlier redemption class A stock of the Inland States Service Co. at $25 
per share, in the ratio of 40 shares for each $1,000 bond. The class A 
stock shall be entitled to receive cumulative dividends at the rate of $1.75 
per share per annum before any cash dividends shall be paid on the com. 
gvock of the company. Whenever injany dividend year, dividends for the 


“source. 





[Vor. 129. 





current dividend period at the rate of $1.75 per share per annum shal! 
have been paid or provided for the class A stock and an amount equal to 
the aggregate amount so paid or provided for the class A stock as a class 
shall have been paid or ok my for the common stock as a class, any addi- 
tional cash dividends shall be divided equally between the class A stock 
as a class and the common stock as a class. Warrants attached to bonds 
called for redemption may be exercised up to and including the date of 
such redemption. 


Capitalization— Authorized. Outstanding. 
10-year Ist lien 6% gold bonds (this issue) - - -- x $700,000 
LORE BF: lee Dads de tcnsssnananewcnnn $500 ,000 500,000 
7% pref. stock (par $100).......---...--... 1,000,000 150,000 
Comins GROG GOD DEE jan os ncnnteancsusocnnen 100,000 shs. 50,000 shs. 


x Issuance of additional bonds limited by restrictions of trust indenture. 
Notes Offered.—The same bankers offered $500,000 one- 
year 5% gold notes at 98 and int. to yield 7.10%. 


Dated Aug. 1 1929; due Aug. 1 1930. Prin. and int. (F. & A.) payable 
at Chicago Trust Co., Chicago, trustee. Red. in whole or in part at any 
time at the option of the company on 30 days’ notice at 101 and int. 3 to 
and incl. Feb. 1 1930, and thereafter to maturity at 100 and int. nt. 
payable without deduction for normal Federal income tax not to exceed 
297,. Company will agree to reimburse holders of these notes upon timely 
application in accordance with agreement for all state personal property 
taxes not in excess of 8 mills per annum and for all state income taxes on 
interest, not exceeding 6% of such interest per annum. Denom. $1,000 
and $500. 

Data from Letter of W. N. Albertson, Pres. of the Company. 


Company.—A Delaware corporation. Will furnish, through subsidiaries: 
telephone service and (or) electric light and power to 169 communities 
with a total estimated population in excess of 175,000, in the states of 
Missouri, North Dakota and South Dakota. The constituent properties 
have records of continuous, successful operation over periods ranging up to 
25 years, and the management in every instance enjoys cordial public 
relations with the communities served. Approximately 72% of the com- 
pany’s total gross revenue will be derived from its Missouri properties. 

Properties.—The principal properties of the company will be in Missouri 
where telephone service will be supplied to 146 communities, 2 of which 
will also be supplied with electric light and power. The communities to 
be served are tributary for the most part to Kansas City and St. Louis, 
the two largest cities of the state, and are the local business centers of 
substantial and rapidly developing territories. In North Dakota and South 
Dakota telephone service will be furnished to 23 communities in a well- 
developed, eh genta territory, mainly agricultural in character. The 
properties of the company in the three states to be served are well grouped 
for economical operation and are in excellent operating condition. 

Earnings.—The consolidated earnings of the properties to be owned, for 
the year ended May 31 1929, after giving effect to adjustment of certain 
non-recurring expenses, were as follows: 

Gross income (including gross tolls) - .-------------.-----------=-..$309,528 
Oper. exps., incl. maintenance & taxes (other than Fed. income)_. 191,305 


Net earnings available for int., deprec. and Fed. taxes________-_ $118,223 


Annual int. requirements of 1st lien bonds (to be presently outst’g) 42,000 
Belates......sccdsticcatessibnneasdnnetnaeenwhia meme $76,223 
Annual int. requirements of l-yr. 5% gold notes (this issue) ------_- 25 


The balance of net earnings available for note interest as shown above 
is equivalent to more than 3.04 times the annual interest requirements of 
the notes of this issue to be presently outstanding. 

Purpose.—Proceeds of the sale of the issue of $700,000 bonds and $500,- 
000 notes will be used in connection with the retirement of maturing oblig- 
gations of the company, the acquisition of additional properties, and (or) 
for other corporate purposes. 


National Water Works Corp.—Debentures Offered.— 
Detwiler & Co., New York, are offering $2,500,000 10-year 
convertible 6% gold debentures series A at 971% and int. 
to yield 6.34%. 


Dated July 1 1929; due July 11939. Prin. and int. (J. & J.) payable at 
office of the Bank of the Manhattan Co., New York, trustee. enom. 
$1,000, $500 c* and $100. Red. all or part, at any time on 60 days’ notice, 
at 105 on or before July 1 1931: thereafter to and incl. July 1 1933 at 103: 
thereafter to an incl. ny BI 1935 at 102; thereafter to and incl. July 1 1937 
at 101; thereafter to an incl. July 1 1938 at 100%, and thereafter at 100; 

lus int. in each case. Interest payable without deduction for any normal 
ederal income tax not in excess of 2% which mor be lawfully paid at the 
Corporation will refund to resident holders in any one State or 
Commonwealth, or the District of Columbia, upon proper application, any 
personal property or similar tax not in excess of six mills, and income taxes 
not exceeding 6% of the interest. 

Convertible.—Right of conversion into class A common stock beginning 
July 1 1930 (unless previously granted by the corporation) at the rate of 
$22.50 per share up to and including Dec. 31 1930; thereafter at $25 per 
share up to an incl. Dec. 31 1932; thereafter at 130 per share up to and incl. 
Dec. 31 1934; thereafter at $35 per share up to and incl. Dec. 31 1936, and 
thereafter at $40 per share up to maturity, with adjustment in cash of 
accrued interest and dividends. 

Business.—Corporation, incorp. in Delaware, was organized for the 
purens of owning and operating, through subsidiary companies, water 

orks and other public utility properties in the United States and other 
countries. Corporation now owns, controls and operates, or process 
of acquisition, 21 companies furnishing water at wholesale or retail, for 
domestic, industrial and municipal purposes to 42 communities located in 
the State of Pennsylvania, New Jersey, West Virginia and Tennessee; 
one company furnishing gas to a community in Pennsylvania and two 
small companies furnishing ice to two communities in West Vir . 

Among the companies referred to are the Reading Suburban Water Co. 
and Sinking Spring Water Co. serving suburban territory of Reading; 
the Riverton & Palmyra Water Co. serving communities on the Delaware 
River directly opposite Philadelphia, with which they are now conn 
the new Tacony Palmyra bridge; the Girard Water ., Hammond 
Water Co. and Shenandoah Citizens Water & Gas Co. serving the Shenan 
doah district of Schuylkill County, Pa. and the Citizens Water Co. of 
Scottdale, and Mount Pleasant Water Co. * ; 

Authorized. Outstanding . 


Capitalization. 
10 year conv. 6% gold debentures, series A_- a ,500, 
Cumulative preferred stock (no par)_------- 500,000 shs. d27,700 shs. 
Class A common stock (no par)-_----------- b1,000,000 shs. d27,700 shs. 
Class B common stock (no par)-_------------- c1,000,000 shs. 100,000 shs. 

a Additional debentures issuable in series under the carefully drawn 
restrictions of the indenture. b Includes 112,112 shares reserved to provide 
for conversion of $2,500,000 convertible 6% gold debentures, series A. 
c Entire amount under contract of purchase by the bankers. d Against 
the properties described above there will be issued 27,700 shares of $3.50 
Comnave preferred stock, series A, and 27,700 shares of class A common 
stock. 

Earnings.—The earnings of the subsidiaries, which are for the 12 months 
ended either Dec. 31 1928, April 30 1929 or May 31 1929, as consolidated 
from the audit reports of public accountants and after eliminating certain 
non recurring charges, are as follows: 
nai CNIS 8 a oe te i gk tapes oh ba ewdledwiphe $801 ,532 
Operating exp., maint. & taxes (except Federal tax)_...-------- 322,267 

Net earnings 
Interest on funded debt of subsidiaries (outstanding and to be 

GUMGREIIAE) « ccc oGeta bead emne~Srcksedaedawnceenccssus 


Balance applicable to interest on this issue of debentures, de- 
prectaties sn8 OGG Ot... cecendceosencasons dawaaaee $346,310 

Annual interest on $2,500,000 10 year convertible 6% gold de- 
bentures (this issue) A 
Purpose.—Proceeds will be used to pay in part the cost of the acquisition 
of subsidiary companies herein referred to an for other corporate purposes. 


New Issue of Convertible Pref. Stock Exchangeable for Old.— 
President I. Edgar Detwiler in a recent letter to stock- 
holders said: 


Because of the desire of the directors of the corporation to extend to 
— stockholders every possible advantage, it is my pleasure to transmit 
erewith formal notice on the exchange of the present series A preferred 
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stock, which is non-convertible, for a new series B convertible preferred | 


The dividend rate remains the same $3.50 a share and the preferences as 
to assets and dividends also are unchanged. The new series B preferred 
stock will be convertible at the basic conversion price of $50 a share for the 
Preferred into class A common stock as follows: 

At $20.00 a common share from Jan. 1 1930 to June 30 1930. 
At $22.50 a common share from July 1 1930 to Dec. 31 1930. 
At $25.00 a common share from Jan. 1 1931 to Dec. 31 1932. 
At $30.00 a common share from Jan. 1 1933 to Dec. 31 1934. 
At $35.00 a common share from Jan. 1 1935 to Dec. 31 1936. 
At $40.00 a common share from Jan. 1 1937 to July 1 1939. 

In view of the obvious advanta: enjoyed by convertible securities, I 
hope that you will make this exchange promptly. Through the new con- 
vertible preferred you will be able to obtain the benefit of the price advances 
that may take place in the common stock without sacrificing in any way 
the investment status of the preferred stock. 

Please send preferred share certificates to the transfer department, 
a Phenix National Bank & Trust Co., 149 Broadway, on or after 

ug. 17. 

It is the purpose of the management to develop National Water Works 
Corp. into one of the leading water works operating systems in the United 
States, and it is to be expected that its growth will be reflected in the future 
price of the common stock. 

It is important that you keep in mind the final date (Sept. 17 1929) 
for exchanging your non convertible series A preferred stock for the series B 
convertibie preferred issue.—V. 129, p. 1121. 


New England Power Association.— Supplies Town.— 

This Association is supplying water from one of its hydro-electric plants 
to the town of Shelburne Falls, Mass., as an emergency measure during 
the protracted drought which has exhausted the town’s normally adequate 
supply. The water is being pumped from one of the penstocks at the 

ation’s Number Four station on the Deerfieid River into the town’s 
water mains through temporary —. 

When the rapid lowering of the water in the town’s reservoir recently 
threatened a shortage, the facilities of the Association were placed at the 
foe ge of the town’s water department. Temporary pipes were quickly 
laid across the river from Number Four hydro-electric plant to a point 
where a connection to the water mains was made. 

Within 24 hours a complete pumping plant was transported 50 miles to 
the town and set up, and a chlorinating plant was also installed. These 
Plants have a capacity of 400,000 gallons a ew A almost 3 times the require- 
ments of the town. Shortly after the installation of this equipment all 
restrictions on the use of water were removed by the town.—V. 129, p. 1283. 


New York Telephone Co.—Acquisition.— 

The I.-S. C. Commission Aug. 30 approved the acquisition by the com- 
Pany of control of the Catskill Mountain Telephone Co., by purchase of 
its capital stock. 

On May 27 1929, the New York company contracted to purchase the 
entire outstanding capital stock of the Catskill company, consisting of 515 
shares of common, and 15 shares of preferred stock, for $159,000, payable 
in cash with interest at the rate of 7% per annum on the par value of the 
stock from Jan. 1 1929, to date of payment. The properties of the Cats- 
kill company are subject to a bonded indebtedness of $51,500, which the 
New York company agrees to assume. 


Work Started on New Telephone Cable System.— 


Work has been started on the construction of new all-underground 
telephone cable system between New York and Albany, according to an 
announcement made by the company. Upon its completion several years 
hence, this new cable route will constitute a fifth telephone line between 
the metropolis and the capital city. Approximately 1 miles in length, 
it will be one of the longest underground cable routes in the east. Con- 
struction work is under way at several points along the line and it is antici- 
_— that sections of the new route will be in operation by the end of 
the year. 

The constantly increasing number of calls to and from upstate points 
has made necessary this enlargement of cable facilities, in anticipation 
of future growth. Beyond providing increased communication channels 
between the two cities the placing of the new cable underground will tend 
to reduce still further the possibility of service interruptions from sleet 
and electrical storms, &c. 

The initial work now under way upon the project consists of the laying 
of cable from the ane | distance central office at 24 Walker St., N. Y. City, 
through the Pennsylvania RR. tunnel to connect with certain existing 
cables in New Jersey. The New Jersey Bell Telephone Co. is constructing 
new subway in Caristadt to the State line, whence the New York Tele- 
phone Co. is extending the system to a point near Suffern. At the northern 
Af | of a line conduit is being laid between Albany and Catskill.—V. 129, 
Pp. 3 


w 


Northwestern Elevated RR.—Tenders.— 

The Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City, 
until 12 o’clock noon, Sept. 13, received bids for the sale to it of Ist mtge. 
5% bonds, dated Sept. 1 1911, to an amount sufficient to exhaust $184,673, 
at prices not exceeding 102 and int.—V. 125, p. 1461. 


Northern Indiana Public Service Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc. are offering at 94, yielding about 
5%%% $15,500,000 Ist & ref. mtge. golds, series D. 


Dated Sept. 2 1929; due Sept. 11969. Red. all or part at any time upon 
30 days’ notice at the following prices and accrued int.; to Sept. 1 1944 at 
105; on and from Sept. 1 1944 to Sept. 1 1954 at 104; on and from Sept. 1 
1954 to Sept. 1 1964 at 103; on Sept. 1 1964 at 102%, tous 06 
full year lapsed after Aug. 31 1964 to Sept. 1 1968; on Se 
thereafter to maturity at 100. Interest payable (M. & 8.) at the office 
of Halsey, Stuart & Co., Inc., in Chicago and New York, without deduction 
for Federal income taxes now or h ter deductible at the source, not in 
excess of 2%. Denom. $1,000c*. Company will agree to reimburse 
resident individual and partnership holders of the series D bonds, if re- 
quested within 60 days after payment, for the Penn. and Conn. personal 
Property taxes not exceeding 4 mills dollar per annum, and for the 
. income tax on the int. not ex ng 6% of such interest per annum. 
Issuance.—Authorized by the P. 8. Commission of Indiana. 


Data from Letter of Samuel Insull, Chairman, Sept. 6 1929. 


Company.—Incorp. in Indiana. Is engaged almost entirely in the pro- 
duction and sale of electricity and gas. The principal territory served is 
the great manufcturing center immediately south of Lake Michigan, 
Hammond, East Chicago, Whiting, Lafayette, Michigan City, Plymouth 
and Valparaiso are the principal cities served with both gas and electricity. 
Gas service alone is rendered in Fort Wayne, South Bend, Elkhart, Bluff. 
ville, Decatur, Frankfort, Lebanon, Logansport and Wa- 
bash, and electric service in Crown Point, Angola, Culver, East Gary 
Knox and La Grange. The communities directly served total 143 and th 
estimat: pulation served is 669,600. Its own generating facilities and 
its 132, volt electric transmission line connecting it with the great 
Chicago district power pool, together with the inter-connection of its gas 
mains with those of the Chicago district, place the company in an enviable 

tion to supply the requirements of the excellent market in northwestern 

ndiana for light and power and gas. 


Capitalization Outstanding in Hands of Public. 


of 1% for each 
t. 1 1968 and 


5% % cumulative preferred stock (par $100) ----..---------..-- $2,600,000 

6 cumulative preferred CORE CURE Br) as 6 skis it okecann 6,520,000 

7% cumulative preferred stock (par EEE EES PE 7,210,000 

Common stock (1,596,870 shares—no par value) ---------____- 15,968,700 

Ist & ref. mtge. bonds, series B 534% due July 1 1960---_-____ 2,700,000 
Gates <) oe GUO ON. b POOR sae in eetndbentonecense evans 11,500,000 
Series D 5% due Sept. 1 1969 (this issue) --..---.---_-_____ 1 


5,500,000 

Underlying divisional bonds (closed against issuance to public) ~10,246,000 
se.—The proceeds from the sale of these bonds will be used to 
reimburse the company for capital expenditures heretofore made, for the 
expansion of its general gas and electric service to provide for the rapid 
growth of its territory, and for other co ate Dp 
mw Security—The bonds are a direct ob 


ye oy 
ation of the company, and are 


secured by a mortgage covering as a direct lien all fixed property now 
owned or hereafter acquired by the company, subject to the outstanding 
bonds, if any, on properties at the time of their acquisition and 

for pledge under the mortgage. The mortgage is a 
roperties valued at an amount largely in excess of 
nds to be presently outstanding. he mortgage 


visional 
pn thereafter issued 
direct first mortgage on 
the Ist & ref. mtge. gold 





is also a direct lie n on the balance of the com , 

Ppany’s property, subject to 
$26,746,000 prior lien bonds (closed against issuance to the public) of which 
$16,500,000 principal amount are deposited under the mortgage. 


Earnings 12 Months Ended June 30. 


. 1929. 
Gross revenue (inclu other income) -......-.. $12,612,255 $13,929,714 
Operating expenses, maintenance & taxes_-_.____- 7,492,927 8 108 


Net earnings before depreciation. ____________- $5,693 ,606 
Ann. int. on the company’s total t 


issue, requires 2,051,040 


Control & Management.—Co n 
CoV. 129. p'" fen mpany is controlled by the Midland Utilities 


Ohio River Edison Co. (& Subs.).—Zarnings.— 


’ , 





5,119,328 
fund. debt incl. the presen 


Period Ended Mar. 31 1929— 3 Mos. 12 Mos. 
I ed Sax si ties which oteias tithes eddies Us iene $450,950 $1,719,549 
ES tates bsls cu ddcRehabin tankhake cael 667 3,163 





$451,617 
3,954 


$1,722,713 
’ 23,218 
148,952 

7,500 


599,161 
20,367 
Cr.172,471 
94,305 


17,410 
$273,801 
80,500 





i OMNe bib IN Rin denna Nena as Sum sale $1,158,132 
322,000 





$193,301 $836,132 


Pacific Gas & Electric Co.—Stock Authorized.— 
The California RR. Commission has authorized the company to issue 
$15,640,750 of common stock in connection with rights authorized by 


directors. : 
Earnings for 12 Mos. Ended June 30. 


x1929. 1928. 
Gross revenue, incl. miscellaneous income_ ___-_-_-_ $64,031,820 $60,668,849 
Maintenance, operating expenses, taxes (incl. 
Federal] taxes), rentals and reserves for casual- 
ties and uncollectible accounts 
Bond interest and discount 
Reserve for depreciation 


32,052,141 30,918,638 
10,512,410 11,291,630 
6,458,755 5,848,944 


cde sete ROO ET TE Tee $15,006 544 $12,609,637 








Dividends accrued on preferred stock__..______. . 175 4,731,490 
Dividends accrued on common stock. ___._..._-- 5,825,165 5,319,707 
re ee Sika Sid aa ie crest ah ntene $4,422,174 $2,558,440 

Earns. per share on 3,167,829 shs. com. stock out- 
stees, Tete OO 1980 is os Saw ests doin ckhSios $3.23 $2.74 
sh. on average shares outstanding --- 3.52 2.96 


Earnings per 
—V. 129, p. 1592. 


Pacific Telephone & Telegraph Co.—A cquisition — 

The I.-S. C. Commission Aug. 28 approved the acquisition by the com- 
pany of the telephone properties of J. R. Fort, doing business as the Coast 
Telephone Co.—V. 128, p. 1904. 


Peninsular Telephone Co.—Bonds Called.— 

All of the outstanding 10-year conv. debenture gold bonds, series A, 
6% %, have been called for Formers Oct. 1 next at 102% and int. at the 
Bankers Trust Co., 16 Wall S8t., N. Y. City.—V. 128, p. 2805. 


Philadelphia Co.—Eztra Cash Dividend of 75c.— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, both payable Oct. 31 to holders of record Oct. 1. Like amounts 
were paid on Oct. 31 1928 and on Jan. 31 and April 30 ani July 31 last. 
An — dividend of $1.50 per share was paid on July 31 1928.—V. 129, 
p. 1441. 


Postal Telegraph & Cable Corp. (& Assoc. Cos.).— 
Consolidated Income Account Six Months Ended June 30 1929. 


Telegraph, cable & radio operating revenues__.........___-. $19,339,474 
TEND acne nnce 49 Hain bmehmoosh anes bamior ama mwhines 183,52. 
DON en 6 nmap on 4 mo enn bwewat atin mn SOS eases nmnmne. ete 411,117 
DE OCBOUS COTDINEE «6 ont n cones can enpenienanenianenute 7 

"Tete FOVONUG gn - ch cnn wa ncens seep enswepannnseneuene $20,112,902 
Operating, general expenses, taxes & depreciation--__.--...__- 17,535,696 

TESt GARSON. o.oo an ce ma cone nseenanneen~ncenaps nanennen $2,577 ,206 
Deduct—Charges of associated companies: 

COURIIEE SERINE o 3 <n nomads nha een eens se 11,732 


Int. on The Commercial Cable Co. 4% bonds and debenture 

ene a et ee 
Divs. on The Mackay Co. 4% pref. shares not exchanged _-_ 
Minority equity in net income--.-.-...-...--..---.-----.--- 


Net income before deducting interest on bonds__-......- 
Int. on coll. trust 5% gold bonds and debenture stock--.-___-_ 


3, 
39,872 
23,531 


$2,498,650 
1,264,959 
TIAN MOORE. nono tne open ath no nnnes dante nme ie $1,233,691 
Warned eurbins. Jats. 1 1GBR. 6c css cn cw nsednesuscmeomenn 248,188 


Wale GROIN nia ech oom eks ax gnc anaran denceondswpnenuns $1,481,879 
Divs. O08 7% NON-CUM, PPST. SUNG... 8 esac eecce 1,065,503 


Sundry surplus charges, net....------------------.---.-.-- 27 305 


Earned surplus, June 30 1929 $389,071 
Earnings or share on 304,950 shares of 7 % pref. stockoutstand’g $4.04 
—V. 128, p. c 


Providence (R. I.) Gas Co.—Larger Dividend.— 

The directors have voted to declare a quarterly dividend of 30 cents per 
share on the capital stock, no par value, payable Oct. 1 to holders of record 
Sept. 15. In each of the two previous quarters a payment of 25 cents per 
share was declared.—V. 128, p. 2270. 


Public Service Co-ordinated Transport.— Wages.— 

The wage dispute between this conapen: , which operates the street 
railway and bus systems of the Public ce Corp. of New Jersey, and 
the Amalgamated tion representing the workers, was settled late 
last week when a contract was signed for a 3-year renewal of the agree- 
ment under which wages will be paid up to Oct. 1 of this year. The agree- 
ment was reached after a discussion between the State Conference Board 
and President Thomas N. McCarter. 

Following the conference and the signing of the new contract, Mr. 
McCarter stated that while he believed that if the matter had been sub- 
mitted to arbitration, the company would have been sustained in its posi- 
tion, he was willing to sign the new contract in order to save the public 
inconvenience and also to preserve the harmonious relations which have 
existed between the company and its men. He stated that the company 
was entering into this new agreement at the same scale of wages in spite 
of the fact that the company has been operating at a loss.—-V. 128, p. 2993. 


San Jose (Calif.) Water Works.—Sale.— 
See General Water Works & Electric Corp. above.—V. 126, p. 2965. 


Standard Gas & Electric Co.—Construction Progressing .— 

Five steam electric generating plants with a combined capacity of 135,000 
k.w. are now under construction by the Byllesby inqeeeins & Manage- 
ment Corp. for 4 companies in the Standard Gas & Electric Co. system, 
according to H. W. Fuller, Vice-President in charge of engineering and 
construction of Byllesby corporation. 

These 5 major engineering ge represent the largest amount of 
steam electric generating capacity under construction at one time in the 
history of the Byllesby organization, according to Mr. Fuller. 

The projects include the James H. Reed steam station of 60,000 k.w. 
capacity being built on Brunot Island in Pittsburgh for the Duquesne Light 
Co.; the Lincoln Beerbower station of 15.000 k.w. capacity being built 
near White Eagle, Okla., and a 30,000 k.w. capacity station being built 
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r¢ Belle Isle in Oklahoma City, for the Oklahoma Gas & Electric Co.: 
k.w. station at Granite Falls, Minn., for Northern States Power 
©o.: “and a 10,000 k.w. addition to Mountain States Power Co.’s Coos 
Bay station at North Bend, Ore 
he James H. Reed station will be lar; ngs ene snoush | to house two 60,000 k.w. 
generators and 6 boilers, but only one  Sonaenite and 3 boilers 
are being installed in the present pinbend sone or Extra space 
provided will accommodate the first future ad tioas 5 the station's 
capacit The first unit is scheduled for completion by Aug. 1 1930. 
he Lincoln Beerbower station which is being built in thes northern divi- 
sion of Oklahoma Gas & Electric Co. of which Enid is the ting head- 
quarters, is scheduled for completion 2. 15 1929, and the company’s 
new Belle Isle station, work on which has just been started, is scheduled 
for completion Sept. 15 1930. 
The Granite Falls station of Northern States Power Co., construction 
of which was made necessary by increased load and the necessit y of in- 
creased generating facilities to serve the Southwestern and Sioux Falls 
divisions of the company, and ultimately to serve the Mankato and St. 
Cloud divisions, is scheduled for completion Nov. 1 1930, while the addi- 
= to Mountain States Power Co.'s Coos Bay station ‘is scheduled for 
letion July 1 1930. 
rhe Byllesby Engineering & Management Corp.’s construction wm 
hee for this year also includes erection of a new gas —_ for Wisconsin 
ublic Service Corp. at Sheboygan, with a ca ty of 1,500,000 cubic 
er s coal gas per day. This project is scheduled for completion Dec. 


Included also in the construction program for this year by the Byllesby 
corporation is the building of 2 transmission lines for the Oklahoma Gas 
& Electric Co., 1 extending from Ponca City to Morrison and the other 
from Guthrie to Harrah, and also construction of a transmission line from 
Dixonville, Ore., to Mountain States Power Co.'s Coos Bay station. 

In addition to the construction program here outlined, H. C. Cummins, 
Vice-President of Byllesby Engineering & eg ay Corp., has stated 
that another gonerelins station pee stem = Ay have to be built in the 
Oklahoma Gas Electric Co. system within the next year to provide 
for the increased load and new business development of that company. 
Engineers are now making surveys and investigations in Oklahoma for a 
site for this new station, ene for which will be announced at a later date 
when more definite developments are apparent.—V. 129, p. 1442, 1123. 


United Gas Co.—Subsidiary Increases Production.— 

Increasing its production from 1,000 to 3,300 tons of sulphur a week, 
the Duval Texas Sulphur Co., a subsidiary, last month completed a second 
— on its 2,000 acres of sulphur holdings near Corpus Christi, Texas. 

ix additional wells have been placed under steam and about 25 others 
are fully equipped and ready for steaming. The sulphur is melted by 
steam piped underground and forced to the surface by compressed air. 

The San Diego & Gulf RR., which was as by the company to provide 
an outlet for its sulphur production, has also been completed and domestic 
shipments have started. Initial export shipments will move via Gulf ports 
within a few days. 

Recent additional engineering surve die of the Duval company’s holdings 
have increased M4 nearly 50% the indicated sulphur reserves which have 
been encountered by 75 successful wells drilled within a year. The com- 
~~ has doubled its water supply and now has available 100% more than 

needed for the increased steam Foauipomente. The Southern Gas Co., 
another United Gas Co. subsidiary, has increased the capacity of its 17-mile 
tap line to the mines by the addition of a 6-mile loop that 1 seco maxi- 
mum delivery of 5,000,000 cubic feet of gas daily.—V. 129, p. 1442. 


United States Electric Power Corp.—Organized— 
Organization Sponsored by United Founders, American 
Founders, and Other Prominent Banking Groups.— 


Announcement was made ae 10 of the organization of this corporation 

to acquire interests in diversified electric power and other public utility 

oe O00 ~ company, which will have initial assets of more than 

000, m formed by United Founders C ., American 

ounders Cap ydro-Electric yt Corp., Fh manuel Co., 

Inc., the Harr ‘votes Corp., A. C. oY & Co., W. C. Langley & Co., 
Seaboard National Corp. and other interes 

The corporation has auth “ee i capitalization of 1,000,000 shares of 
preferred stock (no . Fie may shares of class A’ stock (no par 
value) and 20,000, hares of Soa stock (no value). Upon com- 
pletion of present financing there will be outstanding the entire issue of 

class A stock and 3,450,000 shares of common stock o preferred will be 
issued for the present. 

Purchase warrants for approximately 2,000,000 shares of common stock 
of the new = will be offered by United Founders Corp. and Ameri- 
can Founders Coi to their stockholders. Rights to patehase at $15 one 
common share (Ww: th warrant) will be given for each 5 shares of United 
Founders Corp. common and for each 2% shares of American Founders 
Corp. common of record Sept. The hts will expire Oct. 15. The 
warrants are non-detachable from the common stock of United States 
Electric Power Corp. and evidence the t to purchase an equal number of 
shares of common at $25 per share on or ‘ore a. 2 1940. 

No — as ree of the atom is contemplated. 

The ectors of United States Electric Power Corp., which 
held its oat mesting Sept. 10, will include Louis H. Seagrave, Pres., "United 
Founders Corp.; Victor Emanuel, Pres., Albert Emanuel Co., Inc:; Harry 
M. Addinsell, Harris, Forbes & Co.; Arthur C. All n, A. C. ‘Allyn & Co.; 
Chellis A. Austin, Pres., Seaboard Bank of New Yor ; Chester Dale, W. C. 
Langley, . Co.; George E. Devendorf, Vice-Pres., American Founders 
Corp.:; Fisher, H ydro-Electric Securities vor .. Loma E. Carleton 
Granbery. ‘eee For & Co.; William C. Langley, W. C. Langley “4 
Co.; John R. Macomber, Harris, Forbes & Co.; Charles D. Make 

Vice-Pres., Seaboard Bank of New York; Thomas A. O’ Hara, Le 
Albert Emanuel Co., Inc.; Erwin Rankin, Pres., American & Generai 
— Corp.; Royal E. T. Riggs and William H. Seibert of Seibert & 


r. Seagrave is chairman of the new company and Mr. Emanuel Pres. 
Utilities Power & Light Corp.—Earnings—Listing.— 
{Includin gee ty and Controlled Companies.] 


12 Mos. End. June 3 929 926. 
Gross oper. revenue - o-- SMT tt 488 $28,250,112 $18,392, 956 $13,149, aes 

















Non-oper. revenue- -__- 2,278 313,634 261,155 67,718 
I cite da. co oan $48,326,766 $28,563,746 $18,654, at} $13,217,382 
Oo ting expense - ---_- 20,160,318 10,924,762 7,474,849 4,951,036 
aintenance-_------ 3,322,085 1,983,599 : ,557 ,966 1,113,395 
Taxes (excl. of Fed. tax) 2,921,970 2,032,397 068 769,689 
Int. on funded debt_-_- 6,922,808 5,629,656 3 ‘479.329 2,259,543 
Int. on unfunded debt ,&c 403 ,757 100,741 99,779 144,662 
Amort. of Parag discount 
& expenses_______-_- 445,508 353,828 332,177 287 ,375 
Other aereus and 2% 
| eee eae 185,315 123 ,907 78,250 61,104 
Net income. .-_-_-.-.-- $13,965,004 $7,414,854 $4,570,193 $3,630,579 
Divs. on pref. stocks o 
sub. & controlled >. ty 3,272,484 2,292,544 1,618,870 642,109 
Surp. net earns. of p 
y Ren to acauiieian. ae le ee oe COEGTOG . Sases- 
et income accru 
Y minority interest _ ~~ - 664,146 455,127 8,882 609 ,956 
Net inc. of oper. ’s 
bef.deprec.& Fod.t: tax t $9. 602,589 $4,667,183 $3,027,192 $2,378,514 
Other net earns. of Uti 
Pow. & Lt. Corp.: 
Profit on constr. for 
SR i a ee ee Te? ye CORR 5 cedinen 
int. dicoupte, yee 1,174,633 145,127 122,236 106,018 
ngineering fees an 
miscellaneous- - - ~~~ 1,635,209 1,275,862 874,288 764,096 
Total net earnings__$12,412,432 $6,088,173 $4,147,227 $3,248,628 
Int. on debentures - - ~~~ 2,039,287 Renae a ek Fee 
z Depreciation ____---- 3,592,75 1,655,103 945,063 787 ,880 
Proy. for Fed. inc. tax--_ 781,222 325,044 334,947 344,361 
Net inc. of Util. Pr. & 
Lt. Comp & eo 
accrued to com. stks. 
owned by it_...--- $5,999,168 $2,978,490 $2,867,217 $2,116,387 


x Maintenance charged to operations equals the bond indenture require- 
ments of the subsidiary and controlled companies. -y After allowing for 
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) wm pm part of provision for renewals and replacements and for 

l and State income taxes. z Reserves for Gapreciation have been 
made in all properties in accordance with the renewals and replacements 
requirements of, all bond indentures of the subsidiary and controlled com 


panies. 
The New York Stock Exchange has authorized the listing of 235,000 
additional shares of class A stock (no par value) as follows: ,000 shares 


on official notice of issuance and payment in full on sale to bankers and 
35,000 shares on official notice of issuance on sale to stockholders in lieu 
of cash —_— making the total amount applied for 1,713,000 shares of 


class A 

On July 25 1078. the directors a ved the sale of 200,000 shares of 
stock for cash. e stock is oowenel by a 60 days’ option to bankers at 
grocnates prices pink in excess of $46 per share and accrued dividends 

tockholders have no pro-eeeeve —— to subscribe to this stock. The 

proceeds from this stock will used to acquire additional stocks of pres- 
catty owned subsidiaries, and to acquire new subsidiaries, and for penaral 
corporate purposes. 
n Aug. 30 1929, the directors authorized the issuance of the remain 
35, 000 shares of class A stock to continue the corporation's po = 
offering for purchase such stock to class - — to be paid for by 
cash dividend for the current quarter, of per share, payable Oct. 1 
1929, such sale to be at the rate of $20 Say: ae 

The class A stock will be capitalized by the ‘7? at the actual 
consideration received therefor.—V. 129, p. 1593, 


Utility Equities Corp.—Operating minut + 

This canyons was organized Nov. 1928 by prominent banking interests, 
to buy, hold and sell securities of public utility and other — in 
the United States and foreign countries. B on 165,000 shares 
pay ees stock and 495,000 shares of common stock, the respective 
or approximately 8% months are > sapispient to an annual rate of ty: ky 
a share on the senior issue, and $22.75 on the common s 
priority stock were converted, these gains would be ——— to $12.28 29 
a share on 990,000 shares of common and if the options to 
shares of common at $20 per share were exercised and the $6, 6600 000 
new funds were to earn only a conservative 5%, the annual rate of poo p4 
1 = 000 shares of common would be $9.47 a share. 


‘apitalization— Authorized. Outstanding. 
$5. on dividend priority stock.........---- 165,000 shs. 165,000 shs. 
ee, A ea See ee ee *1 320,000 shs. 495,000 shs. 


* Of this amount 495,000 shares are reserved for the conversion of 
priority stock (convertible into 3 shares of common) and 330,000 shares 
are reserved for the exercise of warrants acquired by the organizers to 
subscribe at any time a common stock at $20 per share. 

sty 12 ’29. July 26 ’29. Aug.16’29. A . 
Invest. at market value_$17 ,454,819 $21,873,513 $2 127,522 $26,073,238 
Cash, callloans & contr. 7,678,195 5,381,271 4.736.265  4,092:715 


25,133,014 $27,254,784 $28,863,78 bs J 
Add—Divs. paid June : ¥ , + weer 
453.750 453,750 453,750 453,750 


. 3029 





1929 on priority stock 


25,586,764 $27,708,534 $29,31 
Less: Capital oupentnellt $ 534 $29,317,537 $30,619,703 
(gross, before deduct’g 
initial expenses) - - - - - 





22,000,000 22,000,000 22,000,000 22,000,000 





Inc., prof. & pee gg 
absorb. initial exps.) - - er 83, —, ae voe.s 708,534 $7,317,537 $8,619,703 


(a)—Based on 165,000 re. steetes x 495,000 shares com. stock. 
Total assets... ........- $25,133,014 $27,254,784 $28,863, 787 $3 $30,165,953 
(1) Asset val. prior. stock $152.32 $165.18 $174.93 "$182.82 
(2) Asset value com. stk. 

(after allo $100 a 
, share for prio gee wh $17.44 $21.72 $24.97 $27 .60 


b)—Based on 990,000 common which would be outstanding, assum- 
ing couvetnion of the Pejonit stock. 
Asset value cammon_-___ 5.38 2783. 


a. 15 $30.46 


c)—Based on 1,320,000 s! stock. 
Total assete._......... $31 733, pla 33. "854, 754 "$35, 463 ig xf $36,765,953 
Aaget inn oe sony $24.04 $25.64 $26 $27.85 
— p 





INDUSTRIAL AND MISCELLANEOUS. 


Rejined Sugar Prices Advanced.—The following companies Sept. 11 each 
advanced the price of refined sugar 10 points to 5.40c. a Ib.: American, 
McCahan, National, Revere and Spreckels 
32” Needle worcers End Strike: : 300 embroidery vos retureet ¥ 4 

e te) as a res of an agreement reach: 

International es’ Garment Workers Guion, N. oS Rime ty 
PeTimes” Se * Sept. ig 5 


sk. 2 Plot Laid rw! 15 British Lines.— American co 
concerns, including the Cunard and White Star. N. gc 
7.—(a) Crude oil output in U. 8. 
Crude petroleum output in the 


™ & 
s Matters Covered in Chronicle’’ o 

000 barrel mark—total stocks of 
Pyowe he also 


of o> 

reaches new high level, p. 1515. ) 
U. 8. in July for first time passes 90 
high level—gasolin 

(c) Output of Siouambeaens coal 


all oils reach new 


, Pp. 1517 6 Fa my gt 
crease over last year, an te pocdeence ‘or calendar y' 
1929 still below that for the same period in 1928. p. 1521. a) Pocdatisen 


of coal in July shows increase, p. 1522. 


Accoustic Products Co.—Name Changed, &c.— 

Effective Sept. 11, the name of the corporation was Changed to that of 
the Sonora Products Corp. of America 

President Eugene P. Herman said that stockholders in large numbers 
pty ng Soe a stock for shares in Sonora Products at the offices of 

e a table 

Mr. Herman also added that both the Buffalo and Saginaw factories of 
the company are working in 24-hour shifts to meet the demand for the new 
Sonora radios. A +. of 10 carloads left the Saginaw factory on 
Sept. 10 for Middle Western distribution.—V. 129, p. 1442. 


Adams-Millis Corp.—August camera — 


ug .—1928. Increase. 929—8 Mos.—1928. 
“goal. 434 $90,746 | $4, 305, 436 $3,800,948 


1929—A Increase. 
$682, 180 $704,488 
- 129. p. 
“Attnanas lnvdehate: Inc.— Registrar.— 
The Bankers Trust Co. has been appointed registrar for the preferred 
and common stock and registrar for F ny eo trust certificates represent- 
ing common stock. See also V. 128, p. 3514. 


Ahumada Lead Co.—Listing, Earnings, etc..— 


The New York Stock Exchange has authorized the listing of 45,000 
additional shares of capital stock ( $1) upon official notice of issuance 
_ ae op in full to officers mak the total amount applied for 1,237,- 

shares 

The directers March 15 1929 authorized the issuance and sale of 45;000 
shares of the capital stock of the company to certain of its officers (in 
compensation for their services and in ad 4m to their regular salaries) 
at a price of $1 per share, the subscription ae to be ex on or 
before March 15 1932. ‘The money to be received from Kon subscriptions 
will be credited to capital of the corporation and applied to working capital. 


Earnings for 6 Months Ended June 30 1929. 


Sales of lead &c SUVER . < b.o. 2 oo ease een wos wn owcesncsccsccsosoucaus $430,125 
Mining reduction & transportation expense - -------------------- 315,317 
Duties & selling expense... - -..--------- ~~. - 22 oe oe oe 93,01 
Administration expense... .......-----.~-- ~~. --2-- eee ooo - =e 15 a8 
Operating profit. ......---.------------------- 2-22 o-oo o-e- < 
reno: on buildings & equipment - ----------------------- ,074 
Cd er Sea EE $22,391 
Div idends fom Apache Powder. Co... ......--.-+=----------0s= 1 a : 
Net loss for period _ . . . . -....-----.----<2---------- 2 ene . 
Surplus Dec. 31 1928--------------------------------------=- ,629 


SOS NT RIES Dee Okay RARE Oe ee *_77$518.114 
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Comparative Consolidated Balance Sheet. 








Assets— June 30 '29 Dec. 31°28 Ltabtlities— June 30 '29 Dec. 31°28 
Mines, min, claims Capital stock ....- $1,192,018 $1,192,018 
lands & develop. $532,177 $531,799] Accts. & wages 46,389 28,064 
Build., plant&eq. 583,167 580,677 | Res. for deprec... 238,935 209,861 
Erupcion Min. Co Mexican legal res. 103,060 103,060 
TE 558,471 558,471 1 Surplus.........-. 518,114 538,629 
Cia del Ferrocarril 
de Chihuahua Y 
Oriente, S. A.— 
148,250 148,250 
Apache Powd. Co. 
cn ga 24,246 24,247 
Exps. prepaid --- 18,322 20,116 
Suppl. on hand, at 
are 32,553 33,184 
Accounts receiv _ -- 55,901 53,115 
Media we meeaks 145,429 121,775 
Pe iaited «bo $2,098,516 $2,071,633 MER ss wtcace $2,098,516 $2,071,633 





—V. 129, p. 961. 


Aircraft Plywood Corp.—Bonds Offered.—Baillargeon, 
Winslow & Co., Seattle, in July last offered $400,000 Ist 
mtge. 644% sinking fund conv. gold bonds at 99% and int, 


Dated July 1 1929; due July 1 1944. Callable as a whole or in part on any 
int. date three years after issue, upon 60 days’ notice at 103 and int. up to 
and incl. July 1932, such call price decreasing 4 % each year thereafter. 
Denom. $1,000 and $500c*. Principal and int. (J. & J.) payable at First 
National Bank of Seattle, trustee, without deduction for normal Federal 
income tax up to 2%. 

Convertible at any time up to July 1 1934, in the ratio of 10 shares of the 
corporation’s $100 par value 7% cum. pref. stock and 10 shares of com. 
stock per each $1, bond. 

Data from Letter of J. L. Peters, Pres. of the Company. 

Company.—Has been organized in Washington by a group of men of 
long and successful experience in the saw mill, veneer and plywood business, 
for the manufacture of veneer and plywood, primarly for utilization in 
aircraft construction and automobile body manufacturing, but adapted 
for other commercial purposes. The corporation has acquired by purchase 
the nine-acre site and modern saw mill plant of the Gould Lumber Co., 
yy in the City of Seattle on the Salmon Bay Waterway (Lake Union 

Securily.—These bonds are the direct obligation .of the corporation and 
will be secured by a closed first mortgage on all fixed properties, including 
real estate, present buildings, machinery, equipment and new plant under 
construction which have a depreciated value as appraised by independent 
engineers of $1,003,939, representing a loan of approximately 40%. These 
bonds are followed by $450,000 of 7% cum. pref. stock. 

Estimated Earnings.—Conservative estimates of earnings applicable to 
the payment of interest and sinking fund requirements, after completion 
of the new plant, are over three times these charges. The net earnings of 
the saw mill during the five months construction period of the new plywood 
area will more than pay the interest charges of this bond issue for that 


Sinking Fund.—The trust deed provides for the establishment of a 
sinking fund commencing July 1 1932, which will retire 75% of the total 
issue of these bonds before maturity at the rate of $12,500 each six months, 
moe by purchase in the open market or by call by lot at the redemption 


Purpose.—Proceeds will be used in part for new construction and the 
balance for other corporate purposes. 

Listing.—Application will be made to list these bonds on the Seattle 
Stock Exchange. 

Capitalization— 
ist (closed) mtge. conv. 6% % gold bonds 
Cumulative 7 % preferred stock ($100 par) 
Common stock (no par) 


Authorized. Cena 
$400,000 $400, 

$1,500,000 450,000 

30,000 shs. 9,000 shs 


Air Reduction Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 25,000 
shares of common stock (no par value) on official notice of issuance and 
Payment in full, making the total amount applied for 806,292 shares. 


Consolidated Balance Sheet June 30 








1929. 1928. 1929 1928. 
Assets— $ $ Liabtlittes— $ 3 
Cash on hand and Accounts payable. 801,248 461,541 
UE I oa on se is 3,925,701 2,593,859] Dividends payable 566,895 338,100 
Accts. & notes rec. 2,828,658 2,160,597] Res. for local! taxes, 
Secured loans.__- 2,750,000 2,250,000] imnsur., &c___--- 531,564 315,720 
Other curr. assets. 3,005,408 2,408,552| Reserve for Fed. 
Inventories -______ 1,496,070 1,468,069 ee 249,692 148,177 
Land, bldgs. & eq_12,237,767 7,879,348| Res. for ins. fund 
Miscell. invest... 3,698,314 3,542,637 and conting.... 1,390,903 999,835 
Patents & licenses _ 1 1 | Capital stock__..a18,336,423 14,373,665 
Deferred _-_.____- 186,810 189,453 | Earned surplus... 8,252,006 5,855,478 
pe 30,128,733 22,492,516 WN ois as da 30,128,733 22,492,516 





a Represented by 755,863 shares, no par. 


$1.50 Extra Dividend.— 

The directors have declared an extra dividend of $1.50 a share and a 
regular quarterly dividend of 75c. a share, both payable Oct. 15 to holders 
of record Sept. 30. 

The company on July 15 paid a quarterly dividend of 75c. a share as 
compared with quarterly distributions of 50c. a share previously made. 
2% Spppter an Det. 15 1928 also made an extra distribution of $1 a share. 
—VvV. es . 


Airstocks, Inc.—Registrar.— 

The National City Bank of New York has been appointed registrar 
of yates trust certificates for 100,000 shares of capital stock.—V. 129, 
D. 5. 


Ajax Rubber Co., Inc.—Earnings.— 








6 Mos. End.June30— 1929. 1928. 1927. 1926. 
Coe es. 20 Ses $161,334 $276,651 $537,457 pf.$587,535 
Other income--_--_----- 70,133 57 ,086 97 ,889 78,108 

SE Soa $91,201 $219,565 $439,568 pf.$665,643 
Int. & depreciation ___- 413,71 354,874 421,591 329,771 
TOONS oOo. odie 82 ee, oe. 11,593 
Inventory reserve......  «......- Gara oS Seay 50,000 

pe a ee $504,920 $846,001 $861.159 pf.$74,279 


a Price decline rebates and loss from write-down of inventories in excess 
of reserve provided. 
Balance Sheet June 30. 











1929. 1928. 1929. 1928. 

Assets— s $ Liabiltties— $ 
Property ace’ts_--.x5,019,072 5,209,155] Cap. stk. & surp __z8,662,905 10,385,794 
Good-will & pats.. 2,184,875 2,184,875) Ist mtge. bonds_-- 1,673,000 1,905,000 
Gen ot cc 586,307 944,842|Accts.&accept.pay 744,984 679,291 
Accts. & notes rec _y2,254,397 2,236,725) Promissory notes... 500,000 500,000 
Inventories..__... 3,453,522 3,172,639 | Notes payable___. 2,100,000 490,000 
Investments ----- 3,774 22,651 | Accrued liabilities. 197,303 196,064 
Deferred charges.. 376,245 295,262 

y | RR pS 13,878,192 14,066,149 Total. ..------13,878,192 14,066,149 


x After deducting reserve for depreciation. 
for discounts and bad and doubtful accounts. 
shares of no par value.—V. 128, p. 2464. 


y After deducting reserves 
z Represented by 880,330 


Alaska Juneau Gold Mining Co.—Earnings.— 
Period End. Aug.31— 1929—Month—i928. _1929—8 Mos.—1928. 


9 
Gross receipts - - ------- $317,000 $244,500 $2,245,500 $2,240,500 
x Profit after int., &c_- 123,900 44,700 ’ 715, 


x After Ebner Mine development expenses.—V. 129, p. 1442 


600 | Corp., a subsidiar 





Albany Perforated Wrapping Paper Co.—Larnings.— 





















Years Ended June 30— * 1 
Greens SS. sss Co ees ea a----- $4,195,817 $3,713,187 
CORMIER . ios Ee eau 2,822,361 2,324,660 
Othetinnome. coccsrte eee Oe ee 

en COINS Bid 6. FS Deri d snob. he coe ca ck ms « ¢ ’ 017 
Provision for Ganeactithon LE EEL RO Lo Reding 158 ie 7 333 $ 
General administrative expenses._..........__-- 949,704 904,3 

Net profit before int. & divs. (Albany Co.)____- ,906 0,689 
Net loss—Canadian company - - ays pop on m Ht bar 4 +01 oe 
Interest on funded debt____________- a ,000 45,000 
Interest on unfunded debt... ______ a 23,453 16,095 

ey eS btn Oe) ane RY Saas: A ’ 
Wiiaeend AIVARRRR Sete ocr $197 81, 
Ce ves. So ee ee ae FS oe 156,000 22,000 





PRINS SO SONTNOB oon ccc aeons bo wedcuene 
Earns. per sh. on 156,000 shs. com. stock (no par) - 


Consolidated Surplus Account June 30 1929. 
Seine —July 1 1028... .. .cdtiesis csabcckebes loots cecites $2,114,242 
Federal tax adjustments prior years 1, 


def.$60 390 def.$112,939 
$0.61 $0.70 


OO NNN tis nd nunnkeiccdwdleeacdalednebebeichiesade $2,112,576 
Profit—-sale capital assets 20,498 








OUR OM ONE FONE eo ocak x's coc cnecd decwcanddnetnbonnes ste Lee 
Diet elie ies iii ss tonne ee hsb UNO $2,228,684 
Perera] Caies PATE AE OPUS bc wo in So acc nected octet atin 2,789 
BPAY OCIS, COTTA NOC Si oo a Se os bk Geo pect wes benno 156, 
Sarpius—Jume 801000 i. oi end kn i eds Cada $2,069,895 
Balance Sheet June 30. 
Assets— - 1929. 1928. LTAabilities— 929. 28. 
Prop., plant & eq. Common stock. -x$1,440,000 $1,440,000 
(less reserve) - - -$6,480,468 $4,796,565 | Ist mtge. bonds... 3,000,000 3,000,000 
EA, ated tail Balai 46,821 281,994| Notes pay. (bor- 
Accts. rec.,less res. 318,205 354,052} rowed money).. 900,000 300,000 
Trade accept. fec. ...... 39,024} Accept. payable -- 116,000 ....: «nd@ca 
Securities owned - - 28,080 22,980 | Reserves.-....-.-.- 7a. Ges... -Lomemee 
Inventories - .. - -. 1,117,124 1,217,454] Accounts payable. 149,916 175,853 
Other accts. rec’le - 13,981 14,226} Accrued accounts. 60,130 66,037 
Prepaid charges._. 405,691 370,237 | Minority interest - 400 400 
Ene occcnens 2,069,895 2,114,241 
» | RIS $8,410,372 $7,096,531 I we os ck es mei $8,410,373 $7,096,532 


x Represented by 156,000 shares of no par value.—V. 128, p. 3188. 


All America General Corp.—Organized.— 

Formation of this corporation, a new investment trust of the general 
management type, was announced Sept. 9. The new company is char- 
tered in Delaware and its broad powers will permit it to acquire, deal and 
participate in syndicates and underwriting of securities. he authorized 
capitalization wiil consist of about 2,000,000 shares of capital stock with a 
par value in the neighborhood of $20 share. The corporation expects 
to commence business with $15,000,000 in cash. The new company will 
be closely associated with Campbell, Starring & Co. 

Willard V. King, Chairman of the advisory board of the Irving Trust 
Co., will be Chairman. Mason B. Starring Jr. of Campbell, Starring & 
Co. will be the President. Other bankers who will serve on the board will 
be: Harold C. Richards, Chairman of the finance committee, Manufac- 
turers’ Trust Co.; D. E. Evarts, President, New Jersey Title Guaranty 
& Trust Co.,and John W. Campbell, Chairman ,the Credit Clearing House. 

Associated with the management of the new company will be several 

ublic utility company executives, including Richard B. Scandrett Jr., 

ice-President American Gas & Electric Co.; Robert M. MacLetchie, 
Comptroller Southeastern Power & Light Co., and Clarence H. Nichols, 
Vice-President Federal Light & Traction Co. A. E. Carlton, President 
—. Sugar Corp.; W. M. Flook, Chairman American Brown Boveri Corp., 
and F. T. Bedford, President of Penick & Ford, Ltd., are also expected to 
join the board. 

Mr. King stated that the new company would be international in its scope 
— would devote its major attention to a relatively few outstanding situa- 
tions. 


Alliance Investment Corp.—Dividends,—Earnings.— 

The directors have declared the regular quarterly dividend of 20c. a 
share on the common stock, payable Oct. 1 to holders of record Sept. 13. 

The second of four quarterly dividends of 1% each in common stock, 
payable on shares of common stock, previously declared by the directors 
will also be payable Oct. 1 to holders of record, Sept. 13. 

Like amounts were paid on the above issue on July 1 last.— 

The corporation reports realized earnings for July greater than the 
entire year’s requirements for bond interest and pref. stock dividends. 
Net realized earnings after all expenses and bond interest but before divs. 
and taxes, were $261,277 for the month. Bond interest on $3,000,000 of 
5% debentures and divs. on $1,000,000 of 6% pref. stock total $210,000 
annually, leaving over $5.,000 additional earned in July. 

Realized earnings a share of common stock were $1.42 for the month, 
and $3.71 per share for 7 months, at the rate of $6.36 per share annually. 

Total resources of the corporation are now over $7,000,000 with securi- 
ties at cost, and earned surplus for the first 7 months of the present ve 
is $653,218. Appreciation of portfolio, over $1,000,000 on June 30, is 
reported largely increased. 

The corporation’s common stock now pays dividends of 80 cents in 
cash and 4% in stock.—V. 129, p. 962. 


Allied American Industries, Inc.—New Name.— 
See Allied Refrigeration Industries, Inc. below. 


Allied Aviation Industries Inc.—August Shipments.— 

The corporation reports that August shipments reached a new high 
record amounting to 29 planes and 39 engines, representing increases of 
70% and 44% respectively, over the average monthly rate of shipments 
for the year preceding Allied control. Shipments for the 4 months’ period 
from May to August, inclusive, have totaled 82 airplanes and 114 engines, 
having a total value of $291,057. 

Production has been restricted for some time because of unavoidable 
delays in the testing and approving of planes by the Department of Com- 
merce due to the lack of personnel in the Bureau of Aeronautics, it is 
stated.—V. 129, p. 1442. 


Allied Motor Industries Inc.—Acquires 


American Aeronautical Corp.— 

The company has acquired control of the American Aeronautical Corp. 
which holds rights of manufactures and sale, for all North America and 
Cuba. of the internationally known Savoia~Marchetti seaplanes and 
amphibians, product of the Societa Idrovolanti Alta Italia, one of the fore- 
most aviation companies of Italy. Its record extends over a period of 13 
years and includes two victories in the famous Schneider Cup Races, the 
first crossing of the Alps by a seaplane, as well as the longest flight yet 
made by man, a 60,000-mile voyage over six continents and three oceans, 
accomplished in 1925 by Commander Francesco de Pinedo of the Royal 
italian Air Force. : 

This acquisition gives the Allied Motor Industries, Inc. active direction 
over three important units in the domestic aircraft field. Allied Motors 
already controls Great Lakes Aircraft Corp. of Clevealnd, Ohio, and Ameri- 
can Cirrus Engines, Inc. of Belleville, N. J. Its control now extends not 
only over a successful type of airplane but over the production of engines 
vo seaplanes and amphibians which have already established notable 
records of accomplishment abroad. 

William Robert Wilson, President of Allied Motor Industries, Inc., has 
become Chairman of the board of directors of the American Aeronautical 
Corporation and the following board was elected to serve with him: Temple 
M. Joyce (Vice.-Pres. of Berliner-Joyce Aircraft Corp.), Col. B. F. Castle 
(Pres. of the Great Lakes Aircraft Corp.), Edward A. Naar (Vice-Pres. of 
Allied Motor Industries, Inc.), N. H. Van Sicklen (Pres. of Van Sicklen 
of Allied Motor Industries, Inc. and a Vice-Pres. of the 
Richardson, Enea Bossi (Pres. of 


Control of 


latter corporation), Capt. Holden C. 
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American Aeronautical Corp.), Ugo D’Annunzio and Paul G. Z 
Vice-Presidents of the latter corporation; Fred 
Pres. of American Car & Foundry Co.) and Charles E. * 

The American Aeronautical Corp. was organized on Oct. 16 1928 and on 
Jan. 1 1929 closed the contract for exclusive rights to the ucts of Societa 
Idrovolanti Alta Italia. It has an authorized capital of 150,000 shares of 
class A stock and 500,000 shares of class B stock, each without value. 

nt are 93,323 shares of class A stock and 661% 

shares of stock. The company is already in production, manu- 
facturing three pyges of seaplanes and amphibians in a temporary factor 
at Whitestone, L. I. and on last July 28 had orders in hand for planes total- 
ing $1,125,297 in value. Operations will be shifted as soon as possible to a 
new plant on Manhasset Isle, Port Washington, L. I., where the corner 
stone will be laid on Sept. 14 of what is planned to be the largest and most 
complete seaplane manufacturing plant and terminal in the world. The 
company owns 12 acres of level sandy soil at the water’s edge and con- 
struction has already begun on a plant which will have 235,000 feet of 
covered floor space in the shape of a great U with a two story factory build- 
ing front surmounted by a 100-foot tower containing a water tank, con, 
radio station and look-out. The seaport has a natural beach 600 feet in 
width and, in addition, two wooden runways into the water and a floating 
dock are under construction.—V. 129, p. 1125. 


Allied Refrigeration Industries, Inc.—Name Changed. 

The stockholders on Sept. 13 approved a change in the name of this 
company. to Allied American Industries, Inc. 

The directors have declared a regular quarterly dividend of $1.50 per 
share on the prior preferred stock, $6 dividend series, payable Oct. 1 to 
holders of record Sept. 16.—V. 129, p. 1443. 


Amerada Corp.—New Well Brought In.— 

This corporation, operating jointly with the Dixie Oil Co. (a Standard 
Oil Co. of Indiana subsidiary), announces the completion of Clark Well 
No. 1 near the Oklahoma line. This well is diagonally opposite in a south- 
west direction to the Gypsy-Williams Discovery Well in Kansas. At a 
depth of 4,783 feet the well was flowing at the rate of 1,200 barrels daily 
from one foot in Wilcox sand. It will be drilled in as soon as pipe line con- 
nections are available.—V. 129, p. 1443. 


American Arch Co.—Earnings.— 


Earnings for Year Ended December 31 1928. 
cee OEE CELE DEEDES SN AEE Ga, NEES ESN AE! MEE LE Ae EAR $2,559,029 


immerman, 
A. Stevenson (Vice- 
Proctor 


Cost of material, admin., service & other expenses___________- 2,279,155 
Net income from sales__.........-.-_- ih eile elie Pee $279,874 
Oier DACORSS GOG BEUNIENNS ok ok kc dew ddncdeceawsaucs ce 395,719 


Mittin eh ae ikbethannnaawemswWouanndiieinn wiuatas $675,593 
36,200 


NN eis ae wl wi as teak eh ts ak aww oo ss ons em waits a bss a $639 393 
Ce Sy b 2UGN aS deyubeawsnbe neck ssawebs ul eede eee $2,064,230 

I AE bie iiakiwates aces pete sd Sie oon $2,703 623 
SVE GD PON iced wede den ccnbethaeedsx ests 637 ,500 

el ead eet PR Ep ee IE eee em $2,066,123 
Earnings per share on 150,000 shares capital stock (no par) -_---__ $4.26 

Balance Sheet December 31 1928. 
Assets— Liabtlittes— 
nite ih ies Wal Wi he ha ees ais os $97,243] Accounts payable____._..._... $305,786 

Accounts receivable. .....__- ,012 | Taxes and miscell. reserve____ 98,961 
Int. and div. accrued_..____- 56,431| Capital stock (150,000 shares 
i eae 440,199 ke eee 5,000,000 
Investments._...........__. 6,276,881] Surplus & undivided profits... 2,066,123 
Furn., fixtures & misc. assets_ 14,104 

Wi cnn SeaubCdeaensauek UTES ROR sworn odctibonnncton $7,470,870 


American Brown Boveri Electric Corp.—Statement.— 

President W. M. Flook issued the following authorized statement by the 
board of directors: 

“The directors have never at any time authorized, approved or counte- 
nanced, or in any way been a party to, any transactions, pro anda or 
publicity in opposition to nava ent or limitation and the board 
of directors, after a full report by its officers, is satisfied that neither the 
officials nor the management of this corporation or of its subsidi , the 
New York Shipbuilding Co., have ever done anything in conflict with such 
settled policy of this corporation.’’—V. 129, p. 633. 


American Chicle Co.—£Eztra Dividend in Stock.— 
The directors have declared an extra dividend of 15% payable in com- 
mon stock, to holders of record Sept. 25, in addition to the regular quarterly 
cash —— of 50 cents per share, payable Oct. 1 to holders of record 


Sept. 12. 

President Thomas H. Blodgett stated that the volume of business con- 
tinues to gain and that earnings show consistent increases. B on 
present outstanding stock, earn - per share for the first 6 months of 
ay veer wore 9 compared with $2.05 for the same period in 1928. 
—V. ,D. : 


American Commercial Alcohol Corp.—To Offer Com- 


mon Stock and Retire Preferred Stock—I ssue Underwritten.— 

The directors have passed a resolution giving the stockholders of record 
~~ 14 1929 the right to subscribe to one share of common stock at $40 
a share for every four shares now held. Subscription rights expire Oct. 8. 
The proceeds will be used to retire $2,250,000 of preferred stock. The ad- 
ditional common stock has been underwritten by a syndicate headed by 
Hayden, Stone & Co. 

The directors also passed a resolution calling for the retirement of the 
preferred stock on the dividend date Feb. 1 1930. 

The directors also declared the regular quarterly dividend of 40 cents a 
share on the common stock payable Oct. 17 to holders of record Sept. 20, 
and the regular quarterly dividend of $1.75 a share on the preferred stock 
payable Nov. 1 to holders of record Oct. 10 1929. Like amounts were 
declared three months ago. On July 15 last, a semi-annual 3% stock 
dividend was also paid (see V. 128, p. 3514).—V. 129, p. 1125. 


American Department Stores Corp.—Sales.— 

1929—August—1928. Increase.| 1929—8 Mos.—1928. Increase. 
$1,223,358 $1,081,217 $142,141/$10,203,303 $7,844,398 $2,358,906 
—V. 129, p. 282, 962. 


American Founders Corp.—Righis.— 
See United States Electric Power Corp.—V. 129, p. 282. 


American Home Products Cosp. (& Subs.).—Earnings. 


Siz Months Ended June 30— : 1928. 1927. 
Net sales $7,015,757 65.208 187 $2,639,088 





Cost of sales and expenses_________. 5,244,517 3.92771 1,938,237 
Operating profit..........._.__.. $1,771,239 $1,480,472 $700,851 
Other income (incl. int. received) ____ 142,335 114,430 59,852 





$1,913,574 
Sige ge 19,505 


et profit before depreciation and 


$1,594,902 $760,703 
‘ $33,729 13,755 


, 





ederal income taxes_......_.___- $1,894,070 $1,561,173 $746,947 
RES ER 40,372 32,820 701 
Federal income taxes.___...._____- 171,910 183,110 97 ,872 
Provision for foreign taxes__________ 9 a sy tS enema 





er NS aoe 
Shs. capital stock outst’g (no par) ____ 
Earnings per share 
—V. 128, p..2809. 


American Maize-Products Co.—50c. Common Div.— 

The directors have declared a dividend of 50c. a share on the common 
stock (no par value) and the regular quarterly dividend of 134 % on the pre- 
ferred stock, both payable Sept. 30 to holders of record Sept. 18. (See 
V. 129, p. 283.)—V. 129, p. 1443. 


$1,597,693 
599,000 


$1,345,243 
, 534,000 
$2.67 


$639,374 
, 365,000 
$2.52 


$1.75 





American Milling Co.—10c. Extra Dividend.— 

The directors have declared an extra dividend of 10c. a share and the 
regular quarterly dividend of 50c. a share on the common stock, par $25 
both payable Sept. 25 to holders of record Sept. 16.—V. 129, p. 962. 


American Seating Co.— Dividend Decreased.— 

Tho directors have declared a quarterly dividend of 50 cents per share on 
the common stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
The company from Jan. 1 1928 to July 1 1929 incl., paid quarterly divid 
of 75 cents per share on this issue.— V. 128, p. 3354. 


American Shares, Inc.—/nitial Pref. Dividend.— 

The directors have declared an initial semi-annual dividend of 60c. a 
share on the class A cum. Pi stock, no par value, payable Oct. 1 to holders 
of record Sept. 16.—V. 128, p. 3190 


American Stores Co.—Sales Higher.— 


i ° . 31— _1929—4 Wks.—1928. 1929—35 Wks.—1928. 
Salen Ae 31 510.337.8089 $9,722,084 $94,281,971 $90,263,377 
—V. 129, p. 799, 1126. 


American Surety Company.—Larnings.— 

The financial statement of company as of Aug. 31 1929, shows total 
resources of $31,435,584 as compared with $23,628,273 as of Dec. 31 1928 
an increase of $7,807,311. Total capital, surplus, undivided profits and 
voluntary reserves as reflected by the statement amount to $18,347,697 
ey ye EP a boc 

These are the t es available ce the ‘ 

York Commaley Co. fd che increase TA” eee Surety Co.’s stock 
f 5,000, to $7, , on July a 

rome company reports for the 8 months ending Aug. 31 1929, net —— 
from underwriting and investment income of $1,342,977 and in ad m 
protis om and appreciation in rales of scemcitioe < Sa ccestas co Seb bee 
th ar quarter .50 per s > ’ 
and ‘oeting aside $550,000 special voluntary reserve, $1,169,366 was added 
to undivided profits during this period. al 

The dividend for the current quarter was declared on the increas’ oe a 
of the ————_, at Ly “ eo = $1.50 per share, payable Sept. 

tockholders of record on Sept. ‘ 

P A new record in gross and net premiums has been onebines during 
the first — — = the year. ~ ay gy the —— a 6 
lines hertofore written the company has 

York me, extended its business to practically all casualty lines. 
—V. 128, p. . 


The) American Tobacco Co.—Listing.— 

A Te York Stock Raeinoge has authorized the listing of 390.583 
shares of common stock B (par $50) on official notice of issuance and pay 
ment in full, upon the exercise of rights hg to holders of ——— Ly 
and common stock B to subscribe, the total amount app 
1,538,873 shares. (See V. 129, p. 1443.) 

Earnings for Seven Months Ended July 31 1929. 
Net earnings after deducting all charges and expenses for —_ 

—- ag eg (incl. depreciation, provision for Federa $15,627,289 

ncome tax, &C.) WefO......---...-.-2-2- 22 enon eee n---- ’ ’ 
Premium on 6% gold bonds, less discount on 4% gold bonds 

purchased and canceled 








~~ 8,119 

ae oo on $ gold bongs WES is RS aOR eee SF on” 

nterest on gold bonds_.....-----.--------------------- * 
Cumulative preferred stock dividends .....----------------- 1,580,991 
16,875 

Net applicable to surplus account-_--_--.------------------ $14,016, 
Surplus beginning of period. ....-------------------------- 45,650,521 
"tial ae eee lana mane $59,667 ,396 
Oomanen anode and common stock B dividends-------------- 7,811,668 
Surplus end of period_.......-------------------------- $51,855,728 
Earnings per share on common stock----.------------------ $7.18 


Comparative Balance Sheet. 








July 31°29. Dec. 31 °28. thenttttte July . "29. Dec. ° 28. 
Assets— $ a o— 
Real est., mach., Preferred stock - 52,699,700 52 porn tgen nd 
fixtures, &c__ 12,331,986 11,443,116|Common stock. 40,242,400 ayy 
Brands, tr.-mks., Com. stock B_- 57,403,450 57 334160 
good-will, &c_ 54,099,430 54,099,43C|6% bonds------ 229,100 a 7'250 
Leaf tob., oper. 4% bonds----- a877 ae a 4701 
supplies, &c__ 90,393,441 91,385,293 | Serip---------- ° 790'495 
Stocks & bonds. 31,560,114 32,256,374) Pref. div. pay-- ------ ‘ 6233 
J ee 4,331,294 17,033,608] Dividend ctfs-- 6,233 7 443'003 
Bills & accts. rec. 21,018,579 11,457,141| Prov.fortax,&c_ 7,997,388 as 
Amts. due from Accrued interest 29,725 ° 665°772 
cos. in which Accts.&bills pay. 5,935,455 5060, 
stock isowned 3,255,116 3,188,534 ey po 
Prepaid insur. n which stoc 
} 70.983 342.196] is owned___-- 79,722 6,170,846 
a 370,983 342,196 is — marae 51,855,728 45,650,521 
TOS 5S iad 217,360,944 221,205,699; Total -.----- 217,360,944 221,205,694 





nds of 
a 4% gold bonds maturing Aug. 1 1951 and remaining 4% gold bo 
Consolidated Tobacco Co. not yet exchanged.—V. 129, p. 1443. 


American Utilities & General Corp.—Registrar.— Pan 

The Equitable Trust Co. of New York has been appointed Leow oe 
for the $3 cum. pref. and class A stocks, and for allotment aig wee rs 
cum. pref. and voting trust certificates for class B stock. (See offering 
V. 129, p. 1285.)—V. 129, p. 1444. 


Anchor Post Fence Co.—Stock Increase—Split-up. <a 

The stockholders on Sept. 10 approved a recommendation of t ae — 
of directors that the number of shares of no par value common s8 B24 
increased from 75,000 to 300,000. It is proposed to exchange the pres 
stock on the basis of three shares of the new for one of the old. aa 

When the exchange of stock is made the company will have outstan -¥ 
156,000 shares of common stock, against approximately 52,000 at — . 

The company’s plant is reported operating at 100% of come La - 

The new junior issue will go ex-dividend Sept. 14 and will be pla , of 
a regular $2 annual dividend pom, rx —_— having the option 
a 50c. quarterly cash dividend or % in stock. 

Officials amuuneed that the recent acquisition of the Americas eae 
Co. is beginning to reflect its benefits to the parent concern and tha — 
for August were 37% in advance of the same month in 1928. mone wl ——_ 
has registered an increase of 17% during the first seven mont = 2 
current year over the corresponding period last year.—V. 129, p. : 


Automatic Voting Machine Co.—Earnings.— = 
P Net earnings after Wederal samee ood depreciation amounted to $274,3 
or the quarter ended Aug. » 

The Reg rane sheet showed current assets in the ratio of 6 to 1 to current 
liabilities —V. 128, p. 4159. 


Atlantic Coast Fisheries Co.—Transfer Agent.— 

The City Bank Farmers Trust Co. has been appointed transfer agent of 
350,000 shares of common stock. The National City Bank of New York has 
been appointed rezistrar of the same issue.—V. 129, p. 799. 


Atlas Plywood Corp.—To Increase Stk.—Split-Up.— 
The stockholders wiil vote Sept. 18 on increasing the authorized no par 
capital stock from 100,000 shares to 269,000 shares, and on approving a 
100% stock dividend in the form of two new shares of stock in exchange for 
= share held. At present there are outstanding 60,600 shares.—V. 
29, p. 1444. 


Auburn Automobile Co.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend and the regular quarterly 
cash dividend of $1 per share, both payable Oct. 1 to holders of r 
Sept. 20. € amounts were paid in each of the seven preceding quarters. 
TT — oe were 5% each made on Aug. 1 and Nov. 1 1926. 
ae »P. 477, 131. 
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Aviation Corp. of Calif.—Zarnings.— 
Earnings for 6 Monihs Fnded June 30 1929. 





Profit from sale of securities $185,285 
IN a iii ih iy een inert arnicka: one siberian aaiabete bedi ,583 
|. ¥ eRe eRe 14,749 
I Ns G5, chitin ik 0 wimihand omens hm tennis tain aeiptll & deals 550 
binees type nn hdl tals 1a aapstmesibee guia thes enined deena aetna ianidl dameniireval $205.367 
Operat CP atebdbncdbnin need bese ceegede sie stn etamnE ae 
Adjustments lh ain heathen cc dno Mh ta hia nhc bn 0-0 Ue hs 37,875 
Reserve for Federal income & State franchise taxes_............-- | 
CEE LE AEE EA LORIE A, MAM EAP 4,620 
ee Grete. TODO BAO icin cnn anmnntiniecreénenmewen $136,323 


Note.—Approximately 60% of the funds 
company’s stock were not collected until M 
available for investment until that date. 


Comparative Balance Sheet. 


acquired from the sale of the 
arch 11 1929, hence, were not 











Assets— June30’29. Mar.1 '29. Liabilities— June30’'29. Mar. 1°29. 
Investments ----- $1,879,577 $1,282,221 | Accounts payable- $177 $56,801 
Demand loans_.-. 362,056 900,000 | Res. for Fed. inc. 

Special deposit - -- , eee & State fr. taxes 19,309 4,998 

Se 19,734 25,791 | Capital stock - --_- x1,500,000 1,500,000 
Acer. int. receiv - - 1,216 4,328 | Initialsurplus.... 618,078 618,078 
Prepaid taxes - - eae Tre | Earned surplus... 136,323 32,463 

5 $2,273,887 $2,212,340 | SO so nin Kain pnd $2,273,887 $2,212,340 


x Represented by 100,000 shares common stock of no par valve.— 
V. 129, p. 800. 


Backstay Welt Co.—1% Stock Dividend.— 


The directors have declared a 1% stock dividend on the common stock 
and the regular quarterly dividends of 50c. per share on the common and 
1% on the preferred s , all payable Oct. 1 to holders of record Sept. 20. 
No fractional shares will be issued. A 1% stock dividend was also paid on 
the common stock on April 1 last.—V. 128, p. 3829. 


(Joseph) Bancroft & Sons Co.—Acquires Complete 
Ownership of Eddystone Manufacturing Co.—Stock Increased. 


After extended negotiations, the representatives of this yo ney ce A suc- 
ceeded in reaching an understanding with practically all of the holders of 
the minority common stock of the Eddystone Manufacturing Co., under 
which the Bancroft company was enabled to acquire such minority stock 
on the basis of giving in exchange therefor either three shares of common 
stock of the latter company or two shares of common stock of the same com- 
any and $30 in cash, for each share of the minority common stock of the 
coutone company, at the option of the holders of such minority stock, 
res) vely. 

n order to enable the acquisition of the minority common stock of the 
Eddystone company to be consummated, the stockholders on July 24 voted 
to amend the charter of the Bancroft company by increasing the amount 
of its authorized common stock from 100,000 shares to 200,000 shares, no 
par value. Only 13,762 shares were needed for the acquisition of the 
minority common stock of the Eddystone company. 

The book value of each share of common s of the Eddystone company 
was, as shown by the balance sheet of that company as of Dec. 31 1928, 
$187.50 per share and the ear of the last-mentioned company, at- 
tributable to the common stock for the year 1928, amounted to $12.40 
per share. The Bancroft company previously owned all of the preferred 
stock and a majority of the common stock of the Eddystone company. 


Earnings for 6 Months Ended June 30 (Incl. Affiliated Companies) 


> 1928. 
Ce So ow cen cnseeentneoeseasdtaance $3,261,482 $3,122,697 
Net earnings from all sources after deducting al 





expenses, depreciation, taxes, &c_---.-.------ 289,761 237 ,831 
Preferred stock dividend requirements - ---....... 100,443 101,986 
Available for com. stock divs., &c.....-------- $189,318 $135,845 
Earns. per sh. on 100,000shs. com. stk. (no par) -_-- $1.89 . $1.36 
Consolidated Balance Sheet June 30 1929. 
' Assets— Liabilities— 
Gea shad dotesth shah mess $716,355 | Accounts payable_._..._____ $52,003 
Notes receivable --.---.----- 120,934] Accr. wages, taxes & un- 
Accounts receivable -.--.----- 386,903} claimed wages_-_...._.___ 48,072 
) ES ae 1,625,801] Allowance for Federal income 
Stocks, bonds & mortgages_-. 873,524 Wess vabencn eee sdeucse 60,675 
Accr. int. on invest., bank Res. for sinking fund for re- 
deposits, &c.--_..-------- 13,336] tirement of pref. stock---.- 48,581 
Eddystone Mfg. Co., com. & Preferred stock --....-.._.-- ,850,200 
referred stock. -.-------- 666,800 | Common stock--.-....-.--_. x2,533,505 
Arrestox Co., com. stock - --- + dl igi SOE ee 4,174,220 
Prepaid insurance & taxes- -- 82,158 
Def. charges to plant accts - - -- 75,832 
Real estate, plant & equip._- 5,174,265 
TRAGER TED | 6 dod orsesdnadn 6,34 
eS A Se ee nee BO FET BOSE TOG ooo ois ce onse sweet $9,767,257 





x Represented by 100,000 no par shares.—V. 129, p. 964. 


Bankinstocks Holding Corp.—New Director.— 

John L. Clawson has been elected a director. Mr. Clawson is associated 
with the Marine Trust Co. of Boston as chairman of the executive com- 
committee. Heis also chairman of Clawson & Wilson, secretary and 
director of Hens & Kelly Co., a director of the Buffalo Savings Bank, a 
director of American-La France Fire Engine Co., and a director Allied 
Mutual Insurance Co. of New York.—V. 127, p. 3401. 


Bates Valve Bag Corp.—Offer Made 


chase Warrant Holders.— 

In accordance with the terms of the common stock purchase warrants 
originally attached to the 15-year s. f. 6% gold bonds and the supplemental 
indenture dated Aug. 1 1927 between the corporation and Illinois Merchants 
Trust Co., as trustee, pursuant to which such warrants were issued, each 
holder of such a warrant, upon the exercise thereof, is now entitled, without 
making the payment specified in the warrant, to receive from J. Henry 
Schroder Banking Corp. as paying agent (upon receipt by it from the trus- 
tee), $6 in cash and 3-20ths of a share of common stock of St. Regis Paper 
Co. in lieu of each share of common stock of the Bates corporation, which 
the holders of such stock purchase warrants were entitled to purchase. 
No scrip or fractional shares of common stock of St. Regis Paper Co. will 
be issued, but in lieu of such scrip or fractional shares each warrant holder 
will be entitled to receive a certificate of the trustee representing a bene- 
ficial interest in 3-20ths of a share of such common stock. 

A meeting of the stockholders of St. Regis Paper Co. has been called to 
be held on Sept. 16 1929 for the purpose of acting upon the recommendation 
of the board of directors to change each of its authorized 1,000,000 shares 
of common stock, without par value, into four shares of common stock of 
the par value of $10 each and to increase the authorized number of shares 
of its common stock to 7,500,000 shares. 

If the stockholders approve, each holder of the above mentioned common 
stock purchase warrants, upon the exercise thereof, will be entitled to re- 
ceive $6 in cash and 12-20ths of a share of common stock of St. Regis Paper 
Co. rather than such sum and 3-20ths of a share of such common stock 
as heretofore, in lieu of each share of common stock of the Bates corporation, 
which the holders of stock purchase warrants were entitled to purchase. 

St. Regis Paper Co. further proposes, subject to the necessary approval 
of the stockholders, to offer to the holders of its common stock of record 
Sept. 20 1929 the right to subscribe to an aggregate of 800,000 shares of 
its new common stock at $25 per share on the basis of one new share for 
each four new shares then held. 

In order that holders of the above mentioned warrants may receive these 
subs ription rights, if the necessary action of the stockholders is obtained, 
they must deposit their warrants on or before Sept. 16 with J. Henry 

er Banking Corp., paying agent, 48 Wall St., N. Y. City, together 
with appropriate notice of their intention to exercise their warrants, and 
instructions as to the registration of the common stock of the St. Regis 


Common Stock Pur- 


Paper Co. to be received in exchange. 

While the terms of the warrants and the supplemental indenture require 
that 10 days’ notice be given the paying agent of intention to exercise the 
warrants accompanied by the deposit thereof, the paying agent will, without 


assuming therefor, use its efforts to effect the exchange of 
any warrants d on or before Sept. 16 1929 for cash and shares 
St. Regis Paper Co. common stock as above set forth, on or before the close 
of business on Sept. 20 1929. 

See also St. Regis Paper Co. in last week’s ‘“‘Chronicle,”” page 1604. 
—V. 128, p. 4159. 


(Ludwig) Baumann & Co. (& Subs.) .—Zarnings.— 
Earnings Year Ended June 30 1929. 


bie sp mere nee | 





ae. aokes eee id litte te ee h eee ween ee Ie - -$1 1 :238,347 
Cost 0 sold, selling, oper., admin. and other expenses, less 

— ‘. some (enel. of officers’ ond em —— bonuses 6.074.798 

rdina y contract to divs. on Ist ret stock ébtwobee ’ ’ 

Depreciation on buildings._........_.__- - SPU AD 08 GET 35,650 
Bad accounts written off and provided for..........-------- 878,944 
NG IE ota aiacich, tin nests bola iun bs iota bras ik acto lasik cement aae oa 454,576 
Provision for Federal income tax...............--.-------- 71,309 
PEON.  WOMNUS, 6 on cinwnis ber eud dndocehiwaeabebhn tues ,067 

FED GIs bia ddinks ttigbcnitdnnnaceudenenanmweniniens $421,074 
Earns per sh. on 150,000 shs. com. stk. (no par) after allowing 

gf | IIR i Bk pe) ht IRE $1.17 

Balance Sheet June 30 1929. 

Assets— Liabilities— 

BEE < cee enn se nconenne- sae $280,733 | Notes payable - - -- --------- $1,900,000 
Accounts receivable... ____- x6,752,197 | Accounts payable - - - - - - -- -- 355,963 
Oa 2 1,658,273] Acer. Federal income taxes - - 33,257 
Cash surr. val. of life insur__ 134,797 | Prov. for conting. liability - - 483,933 
Prepaid ins., int., supp., &c. 134,398} Convertible 7% cumul. Ist 
Net worth of Elbeco Realty Wiel. GO cs oa es cae autess 2,395,000 

| SAG Bees 1,573,938|6344% non-cumul. 2nd pref. 

3 EARS S00: 0682: Weeks soos hase 1,189,800 

| "Sea 2 1| Common stock... -----.---- y178,000 
Surp. arising from reval. of in- 

vest. in Elbeco Realty Corp. 1,568,938 
Surplus approp. for pref.stock 

CS Sree 75,000 

Earned surplus... ..-.------ 2,653,997 

WER eLah eh adase ncaa See eet RNs) coo acocusneeeee $10,833,889 





x After allowance fer doubtful accounts of $886,509. 


y Represented by 
150,000 no par shares.—V. 129, p. 1127 


. 


Bendix Aviation Corp.—Listing, etc.— 

The New York Stock Exchange has authorized the listing of 25,000 
additional shares of common stock (no par value) on official notice of 
issuance in exchange for 100,000 shares of the class A capital stock of 
Bendix Service Corp. on the basis of 4 shares of the capital stock of Bendix 
Service Corp. for one share of the capital stock of Bendix Aviation CorP. 
The privilege of exchange is to remain open up to (but not later than) 


Dec. 31 1930. . 
Earnings for 6 Months Ended June 30 1929. 
PE cnckinepnuiss cinta Da abass .sedvalebesdd $6 627,035 
Provision for depreciation & amortization.............._____- ,533 
SN so kiss eeu ase Duadeekhakiwed sensneckceiad ,669 
ee Oe ee eee ee ee 759,059 
Canadian Federal income taxes__._....---.---------------- ,806 
aid aa. —_—__ 
Net profit after all charges_...........-.-------------..-- $5,165,968 
Consolidated Balance Sheet June 30 1929. 
Assets— Liabilities— 
nik cttinns Ghkna wks $18,433,977 | Notes payable_.........._- $1,000,000 
Notes & accounts receivable. a3,375,510 | Accounts payable ---.___.___ 1,128,362 
Royalties receivable --.-----. 55,089 | Royalties payable --_.._____ 9. 
Inventories_........------ b4,235,507 | Federal income taxes, 1928 - - 202,750 
Marketable securities - ------ ,620,168 | Accrued expense - . -_..__..- .712 
Sundry & employees accounts 297,735 | Mortgages payable -_____-_-_- 45,000 
PE asks chdchawats 774,500 | Bd. subscrip. S.M.D. Ltd_-- 16,872 
DO Ss tic ddatbnnckae ee 702,674 | Res. for Fed. & State inc. tax. 768,865 
Bldgs., mach. & equip...-.-. c5,723,225| Res. for contingencies----__ 718,991 
Patents, contracts &c._--_-_-- 29,917,728 | Class A stk. Eclipse Mach. Co 2,504,400 
Deferred expenses ---------- 724,239 | Gernandt Motor Corp_-_-_-_-- 51,049 
Capital stock... ..........-. 50,375,000 
Ws crnetatacidvineakn 9,672,395 
WEES bbb a dé cancaced $66,860,355 IB Ss. caine pedicubdees $66,860,355 





a After allowance for doubtful accounts of $90,281. b After allowance 
for losses of $64,972. c After depreciation of $3,730,441.—V. 129, p. 800. 


Berland Shoe Stores, Inc.—August Sales.— 


1929—Aug.—1928. Increase. 1929—8 Mos.—1928. 
$349,152 $205,013 $144,139 /|$2,432,765 $1,577,423 
—V. 129, p. 964,284. 


Best & Co., Inc.—Capital Increased—Split-Up A proved ° 
Thestockholders on Sept. 9 increased the authorized commons ,» no par 
value, from 150,000 shares (all outstanding) to 500,000 shares and approved 
the issuance of two shares of new stock in exchange for the present common 
stock. Certificates for the additional shares will be mailed on Sept. 30 to 
stockholders of record of Sept. 18. 


Correction—Earnings.— 


The earnings as published in the ‘‘Chronicle’’ of Aug. 31 1929 
1445, are the 6 months ended July 31 not June 30 as stated.—V. 
p. 1445. 





Increase. 
$855,342 


"129 


Bethlehem Steel Corp.—To Offer 800,000 Additional 
Shares of Common Stock to Common Stockholders—To Reduce 
Funded Debt.— 


At a meeting held Sept. 10 the directors authorized the issue and sale 
of 800,000 shares of common stock for the purpose of providing moneys 
for the reduction of the funded debt of the corporation and its subsidiary 
companies. 

Tesaediacty. such shares will be offered to the common stockholders of 
record Sept. 20 1929, for pro rata subscription by them before the close of 
business on Oct. 21 1929, at $110 per share and at the rate of one share of 
common stock for each three shares of common stock held. 

The offering has been underwritten by the corporation’s bankers. 

Upon the issue of the additional shares the corporation_will have out- 
standing in the hands of the public, 1,000,000 shares of 7% cumulative 
preferred stock, par $100 each, and 3,200,000 shares of common stock, 
without par value. 

It is the intention of the corporation to call for redemption on the next 
interest date (Feb. 1 1930) at 105 and int., all of its outstanding $50,166,000 
consolidated mortgage 30-year sinking fund 6% gold bonds, series A. 
The remainder of the proceeds of the sale of the 800,000 shares of common 
stock will be applied to the retirement by purchase or redemption of other 
funded obligations of the corporation and(or) one or more of its subsidiary 

nies. 
"The 800,000 additional shares of common stock will be issued as of 
Oct. 21 1929, and will be entitled to share in dividends on the common 
stock which will be payable after Nov. 15 1929. 

Application will be made in due course to the New York Stock Exchange 
to list thereon the additional common stock.—V. 129, p. 800, 635; V. 128, 
p. 4325. 


Boston Personal Property Trust.—Stock Offered.— 
Jackson & Curtis of Boston and New York are making 





publie offering of 50,000 no par beneficial interest shares 
at $41 per share. 

Present annual dividend rate $1 per share per annum, payable 25c 
Q.-M. Free of present Massachusetts and normal Federal income taxes. 
Listed on Boston Stock Exchange. Transfer agent: State Street Trust 
Co., Boston. Registrar: Old Colony Trust Co., Boston. 

Data from Letter of Arthur Lyman, Actuary. 

The Trust.—Was organized in Mass. under a declaration of trust dated 

Jan. 10 1893 and is Gelleved to be the oldest general investment trust in the 


United States in which the public could participate. The trustees are 
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ven full power and discretion in the investment of the trust fund and in | 


ts management. They have power to borrow m , but, except in small 
amounts in anticipation of receipts to come in within @ short time, they 
have never used the power. 

Capital.—The capital at the close of 1893 was $104,000. It increased 
fairly steadily th h 1912 to $2,100,200. The has remained 

ractically unchanged during the past 16 or 17 years. It was $2,108,600 
ore the present off , 

The original per value of the shares of $1,000 was reduced Jan. 14 1911 
to $100, ten $100 shares being issued for one $1,000 share. In Aug. 1929, 
the par value was again changed to no par, and 16 no par shares were issued 
for each $100 par share. The present capital incl the shares currently 
offered coneee of apy" pe Boy one, ' If the gpm eneicn. 
expiring Feb. 1 next, on 39, shares a e liquidating ue ully 
exercised there will be outstanding 300,000 shares. 

Dividend Record.—Dividends have been paid each year since tion. 
A 50% share dividend was paid in 1902. During the past 10 years the 
cash rate has been 54% in 1919, 5%% in 1920, 6% in 1921, 7% each 
year 1922 to 1926, 8% in 1927 and in 1 . In the first half of 1929 
4% was paid. On the new no par value shares a dividend of 25 cents a 
share has been declared, payable Sept. 30 to shares of record Sept. 14. 

Balance Sheet Aug. 31 1929. 
(Before giving effect to the proceeds of current offering.) 











Market 
Assets— Cost Aug. 30°29. 
Investment securities— 

U.S. treasury certificates & municipal notes -.-.-~-- $197 ,267 $199,767 
ee es ee eae 808,094 2,933,694 
DRE. ao dnc nse bravanvssentigihGhusawas 727 ,853 - 453 
pS Ee RI a Be See ae 706 ,387 1,121,087 
pe ey hae 425,96 386,562 
OO ee Sn en Pe ae 150,678 642,178 
TR 6 nc ows wansnsndcdbrnbsrapatnbonmennetase 148 ,088 196,488 
DOT on cccastisesnscssunébbpebhndnipwaoebonnine 1 
$3,164,333 $8,284,233 

ODER . 20 ccccctescemdstommannnsnnpabbbasbeanaes 53 ,093 53 ,093 
Fe a ae rn eet or Er $3,217,426 $8,337,326 

Jeduct— 

Net of estimated exp., taxes & div. to Sept. 30 1929 50,235 50,235 
Balance available for shares... ....-.......---- $3,167,190 $8,287,090 

Per share on 210,860 shares - - . - . . « e2222---02-+- $15.02 $39.3 

Income Statements of Trust for 10 Years. 
Comms. 

Income Ezp. & Int. Tazes Balance 
Ct SP ee oe ee ee $151,017 $11,361 $5,360 $134,295 
CG Fis cewntvededens 155,83 10,028 3,235 142,575 
(re tre 158,528 10,312 3,838 144,376 
pe a aE: 180,955 14,524 3,351 163,078 
Eo ods oe da eae ie 179,770 ,085 3,903 163,281 
ea 185,557 11,534 4,625 169,397 
i ae Ss he 187,710 11,516 7 75 168,440 
PT Os cicwenncscanpen 192,277 13,350 13,525 165,402 
DL SEes oc ssccnwnnae 217,704 6,358 9,845 91,500 
Sa ey Oe 224,829 13,018 10,238 201,572 
SO 4s cas Cwsiwanennns 237 381 15,117 91 214,344 


* 4 months estimated, and based on property held Aug. 30. 
MIncome includes interest and cash dividends only. Stock dividends, 
oe of rights sold and profits realized on sale of securities have not 

een taken into above income as shown. Alli taxes on gains were charged 
to income prior to 1929. They are now being charged to surplus accounts. 
Dividends are paid only out of income. 

The liquidating value of the shares taken at a par value of $100 per share 
as of Nov. 30 in recent years has m as follows: 1923, $135.05; 1924, 
te rte aS. gett ae 1926, $192.14; 1927, $238.74; 1928, $286.63; Aug. 

If the income be stated in the form used by many modern investment 
trusts the result would be as follows: The increase in liquidating value 
of the fund between Nov. 30 1923 and Aug. 30 1929, was $5,446,200, 
which is equivalent to an increase of $4.49 per share per year on the 210,860 
shares outstanding before the current off . .If we add to this e 
the net income for the calendar years 1924 to 1929, both inclusive, as it is 
stated above, the total earnings would be $6,556,858, an average of $5.37 

er share per annum. These figures are not strictly accurate as is obvious, 
use we did not make out appraisals as of Dec. 31 and 4 months income 
of 1929 is estimated. 

Annual cash income from securities held Aug. 30 1929 at current interest 
and dividend rates, plus the estimated return on the cash held and on that 
to be received from the current sale of shares, should somewhat increase 
the earnings per share of the total issue. 

Compensation of Trustees.—The trust agreement provides that the com- 
Pensation of the trustees shall not at any time exceed 5% of the gross in, 
come of the trust fund. No gains from sales are included in ‘‘gross income’- 
in computing the compensation, merely interest and cash dividends, as 
the trust owns no real estate. The trustees may charge 1% on the amount 
distributed or conveyed upon final distribution or conveyance. 

Management.—The trust is managed by five trustees: Charles F. Adams, 
Henry B. Cabot, Arthur Lyman, Moses Williams, Harvey H. Bundy. 

Bristol-Myers Co.—Sale Approved.— 

The stockholders on Sept. 9 approved the sale of the en ee business 
to Drug, Inc., for capital stock of the latter company which will be dis- 
tributed to Bristol-Myers stockholders in the ratio of 1% shares of Drug for 
each share of Bristol-Myers. The Bristol-Myers stockholders will also 
receive a cash dividend of $5 a share and adjusted regular dividends. See 
also V. 129, p. 1445. 

W. E. Weiss, Vice-President of Drug, Inc., in a letter to the board of 
directors of Bristol-Meyers Co., Aug. 16, says: 

In connection with our offer to purchase all of the assets, property, 
besinens and good-will of Bristol-Myers Co., we are pleased to advise you as 

‘ollows: 

Drug Inc., was organized in 1928, in Delaware, as a consolidation of 
United Drug Co. and Sterling Products (Inc.). The company, including its 
subsidiary and affiliated companies, is the largest manufacturer of pro- 
prietary products and medicines and remedies in the world. It also operates 
or controls the largest chain of retail drug stores in the world. Its pro- 
prietary products list includes such well known articles as ‘‘Bayers Asp .. 
(hillips Milk of Magnesia,’”’ ‘‘Cascarets,’’ ‘California Syrup of Figs,” 

Danderine,”’ ‘‘Diapepsin,’’ all of which are nationally advertised and 
distributed. It also owns a 27% interest in Household Products, Inc., which 
manufactures and distributes Fletcher’s ‘‘Castoria.’’ Through its sub- 
attinry United Drug Co., the company is engaged in the manufacture and 
distribution of a wide variety of drug store merchandise and accessories 
sold under the well known trade name ‘‘Rexall.”” Retail sales are made 
through Louis K. Liggett Co., a wholly owned subsidiary which owns and 
operates a chain of 552 retail drug stores located in the principal cities of the 

nited States and 38 in Canada, and through some 10, Rexall agents 
in the United States, England and Canada. Drug Inc. also owns a con- 
trolling interest in Boots Pure Drug Co., Ltd., which owns and operates 
860 retail drug stores in Great Britain. Drug Inc., has other valuable 
foreign connections. 

Recent acquisitions by the company include all of the capital stock of 
Life Savers, Inc., and all of the capital stock of Three-In-One Oil Co. 

With its various manufacturing divisions and its extensive retail outlets, 
Drug Inc., is a well-rounded and well integrated unit in the drug and 
medicinal trade. 

The capitalization of Drug Inc., consists of 3,000,000 shares of capital 
stock without par value, of which there are now outstanding 2,419,011 
shares. Approximately 260,000 additional shares will be outstanding 
upon the ac uisition as proposed of the assets of Bristol-Meyers Co. Drug 
Incorporated’'s subsidiary _companies whose accounts are included in the 
published statements of ‘‘Drug Incorporated and subsidiaries’ have out- 
standing a total funded debt of $44,000,000 bearing interest at 5% per 
annum, and real estate mortgages aggregating $904,885. Liggett Building, 
Inc., a wholly owned subsidiary whose accounts are not so included, has 
outstanding secured debt in the amount of $3,836,000 bearing interest at 
ts Capital neds of Soren Taio; to the 

€ capital stock of Drug Inc. is listed on the New York Stock Exchange. 
Dividends at the rate of $4 pr share annually are being paid on the stock, 

payelte guarteryy on the first days of March, June, Sept. and Dec. 
rug Inc., reported for its first 11 months of operation, Feb. 1 to Dec. 31 
1928, net earnings of $12,014,335. hese earnings do not include the 
gs of subsidiaries, including Life Savers, Inc., taken over subsequent 





to Dec. 31 1928, and do not include the equity in the undistributed net 
ear’ certain other su com es (whose earnings are not 
consolidated into such reported earnings of Inc.) in excess of their 
earnings actually distributed in the form of dividends on their stock, the 
hich net earnings would increase teriall 


addition = w eo pg ma y the 

eported net earnings . Ine. 

” Reflecting the advantages now being derived from the of 
ansion upon which the company embarked after its forma’ early in 

fobs. the consolidated net of the company and su for the 


first six months of 1929 showed a substantial increase over the combined 
net — of the same companies computed on the same basis for the 
corresponding period of 1928. e management of Drug Inc. feels that the 
advantages now from the company’s program will continue 


favorably to affect its earning capacity. 
"The acquisition of the assets and business of Bristol- a a vy ° 
vi 


logical step in the expansion plans of Drug Inc. since it th 
company control of additional nationally advertised propri products 
having a very su ‘ul record of growth. The acquisition will serve to 


make the company an even better integrated and better rounded unit and 
will have important advantages both from the standpoint of manufacturing 
and distribution.—V. 129. p. 1445. 


Brockway Motor Truck Corp.—Earnings.— 
(Including Indiana Truck Co.) 














Siz Months Ended June 30— 1929 1928. 1927. 
Gross DIOS... ccsvccctsnanbeedsens $2,409,505 $1,950,604 $1,656,990 
REDON: cc ccu ns cbppinncomhbne 1,963,417 1,139,001 1,137,139 

Opetntins DEO. « «ts cumveeninne $446,088 $811,603 $519,671 
Other inoue (N66)... scscekeceacee 177,152 70,585 89,583. 

Total TOUR. oo kscnnsusdtonsanad $623,240 $882,188 $609,254 
Fotletal t0008. p2.0.sicsissdtiinaaws 74,789 105,862 73,110 

Neb POU dvbiitiicnccdedussteeeis $548,451 $776,326 $536,144 
Preferred dividends-._.......-..---- 80,168 105,000 105,000 

Balance, SUL. .« adbwiwebudace $468 ,283 $671,326 $431,144 
Shares com. stk. outstand. (no par) -_- 194,082 179,891 179,891 
Earns. DOP GHGS. ci ncdsctadaswhic $2.41 $3.73 $2.40 


—V. 129, p. 285. 


Burco, Inc.—Stocks Offered.—George H. Burr & Co. are 
offering 75,000 shares 6% cum. conv. pref. stock, series of 
1929 (par $50), and 75,000 shares common stock (no par 
value) in units at $64 per unit. Each unit consists of one 
share of 6% cum. conv. pref. stock, series of 1929 (par $50), 
one share of no par value common stock, and a stock pur- 
chase warrant entitling the holder to purchase one share of 
no par value common stock at any time to and including 
Jan. 2 1940 at $15 per share. 


The 6% cumulative convertible preferred stock, series of 1929, is preferred 
as to assets to the extent of $50 per share. It is entitled to cumulative 
dividends at the annual rate of 6%, payable Q.-J. (first dividend being 
payable on Jan. 2 1930). Red. after Jan. 2 1932 in whole or in part, upon 
30 days’ notice, at $55 per share and divs. 

Convertible at any time into common stock at the option of the holder at 
the following rates: To and including Jan. 2 1935, at the rate of 2% shs. 
ot common stock for each share of 6% cumulative preferred 
stock, series of 1929; and thereafter at the rate of two shares of common 
stock for each share of 6% cumulative convertible preferred stock, series 
of 1929. In case of call for redemption, the holder may convert to and 
including the tenth day prior to the date of redemption. The certificate 
of incorporation contains provisions for the protection of the conversion 
rightin certain contingencies. 


Capitalization— Authorized. Sempre 
PEGE CO iia bik bn Sab nd iden atrietimdinel a$25,000,000 6$3,750, 
Comment stoGt: Gh PEE). << <ciicccnetanaennse ¢1,500,000shs 150,000 shs. 


a The preferred stock not to be presently issued may be issued at such 
times, in such series, and with such terms and conditions as may be deter- 
mined by the board of directors. b6% cumulative convertible preferred 
stock, series of 1929 _ $50 per share). c 187,500 shares reserved for 
conversion of 6% cumulative convertible preferred stock, series of 1929, and 
150,000 shares reserved for exercise of stock purchase warrants. 

No holder of any class of stock shall be entitled, as of right, to subscribe 
for any new, or additional issue of stock of any class or any obligations 
convertible into stock of any class. 

Company.—Has been formed in Delaware, to purchase, sell, hold, and 
deal in securities of all kinds, to participate in syndicates and underwritings, 
and to exercise such other of its charter powers as its board of directors may 
from time to time determine. It is also planned to use a portion of the cor- 
porate resources in the development of companies, particularly in the chain 
store field, whose managements and potentialities warrant favorable 
consideration, but which have not yet attained a growth which w 
permit of economical public financing. It is contemplated that the corpora- 
tion will deal freely with Georeg H. Burr & Co. as bankers and otherwise. 
_ The corporation will commence business with not less than $5,250,000 
in cash, received as proceeds of the present financing. George H. Burr & 
Co. and associates are purchasing for $750,000 a total of 75,000 shares of 
common stock and st purchase warrants entitling the holders to purchase 
75,000 shares of common stock, which warrants are identical with those 
constituting a part of this offering. Sou H. Burr & Co. will Pe all o 
the expenses of organization of the corporation and of the issue an tribu- 
tion of the shares and warrants to be presently outstanding. 

Directors.—The majority of the board of directors consists of members of 
the firm of George H. Burr & Co. There are no options existing or in con- 
templation on any unissued stock (other than the stock purchase warrants 
to be presently outstanding). 

Listing.—Application will be made for the listing of the 6% cumulative 
convertible preferred stock, series of 1929, and the common stock, and for 
the admission to trading privileges of the stock purchase warrants, on the 
New York Curb Exchange. 











Burroughs Adding Machine Co.—Larnings.— 

6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
Gross age ~: sales of 

machines service ,parts, 

accessor., supplies, &c. $9,592,195 $7.795,038 $6,459,560 $6,184,852 
Other innemiev ee oct $9.990'380 S97 '959 213.615. 610.707 

Cetet oars is wee $9,731,775 $8,092,997 $6,673,175 $6,795,558 
Sales, gen. & misc. exp__ 3,543,444 3,345,709 2,933,537 3,503,716 
Prov. for foreign & U. 8. 

Federal income tax_-__ 953,299 900 985 626 ,373 488 ,598 

Net profit........... 5,235,032 $3,846,303 $3,113,265 $2,803,245 
Dividents... ....... 35. 99.783 O82 1,990,167 x1,991,570 1,324,084 

Balance, surplus_-—-_-_-_ $772,157 $1,856,136 $1,121,695 $1,479,160 
Shares com. stock out- 

standing (no par)__.. 1,000,000 800,000 800 ,000 600 ,000 
Earnings per share__ -__-_ $5.24 $4.80 $3.99 


$3.89 : 
x In addition, company distributed a stock div. on March 1 1927 of 
200,000 no par shares (valued at $25 per share, or $5,000,000, for purpose of 
dividends thereon.) 


Consolidated Balance Sheet June 30. 











1929. 1928. 1929. 1928. 

Assets— $ Liabilities— 3 $ 
Plant, equip., &c_x4,645,926 4,391,953] Capital stock -__.z25,000,000 20,000,000 
Fe EEG 2 2,024,001| Accounts payable. 647,329 435,542 
| Pats.& devel. work 3,099,212 3,099,212| Wages & com. pa. 719,965 469,910 
SIE i we'smasatceice 5,973,418 4,769,788 | Prov. for inc. tax_ 1,489,676 1,574,553 

Govt. securities ___15,542,513 13,805,437| Repairs to mach. 

, Notes & accts. rec.y4,005,170 4,195,364 under guaranty. 402,716 356,624 
Inventories ______ 9,019,990 8,800,540] Dividends payable 1,000,000 #£=------. 
| Misc. investments 1,216,025 713,948 | Deferred credits. 1,418,613 1,273,210 
| Deferred charges__ 1,001,125 754,403 | Reserve for conting 3,051,135 3,282,133 
tia eirmne 10,773,943 15,162,674 
ROM o aca mak 44,503,379 42,554,647 NR on ativan 44,503,379 42,554,647 


x After deducting $7,264,052 reserve for depreciation. y After ded 
reserves. z Represented by 1,000,000 shares of no par (value valued at $2 


per share for purpose of payment of dividends thereon) .—V. 129, p. 801. 
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Bucyrus-Erie Co.—Rights, &c.— 


The company is offering stockholders rights to subscribe to additional 


common stock at $25 a share in the ratio of one new share for every ten 
Al her the company to issue 80,000 shares of common 


poses 

oe. ~o oy to the a = of a British compony a the et age 
exca machinery, known as Ruston-Bucyrus, os 

works at Lincoln, England.—V. 129, p. 801. 


Campe Corp.—Initial Common Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents a 
share on the common stock, no Ree value, payable Oct. 1 to holders of 
record Sept. 20. (For offering see V. 128, p. 732.) —V. 128, p. 2468. 


Canton Co. of Baltimore.—Purchaser of Stock Revealed .— 
The Canton RR. has filed with the I.-S. C. Commission a statement 
averring that the ee ae of the stock of the Canton Co. has been 
purchased by the pag 
The statement was made in the form of an answer to a petition of the 
Western Maryland Ry. for a further h for the purpose of taking 
new evidence in Docket No. 20253, Canton RR. Co. v. Ann Arbor RR. 
et a x case involving divisions of freight rates between the railroads 
While protesting that the matters involved in the ition are not fer 
mane to the issues involved in this case, the Canton RR. states that it is 
eat majority of the stock of the Canton 
now in the name of the P’ 


informed and believes that the 
Co. has been purchased . é and eg 
aaa all the remainder is in process of being acquired by 

Reports have been published that the stock of the Canton Co. had been 
purchased by the Pennsylvania RR. 

The Wi Maryland, in its tion, said it understood that the 
Canton RR. had been acquired by the Pennsylvania RR. Co. and the latter 
filed an answer stating that it had not done so. 

Some time ago it was reported that Canton Co. had been acquired by 
Pennsylvania RR. However, in a brief recently filed with the Commis- 
oe ee Pennsylvania RR. denied an interest in the Canton Co.—V. 12 


Carpel Corp.—I/nitial and Extra Dividends.— 

The ectors have declared an initial quarterly dividend of 25 cents 
a par tates, payable Oot. 1 to halter’ of sesccd Bape 16. Bee 
- value, payable " olders o - 15. 

also V. 129, p. 1127. 


CeCo Manufacturing Co., Inc.—Earnings.— 


Income Account Year Ended March 30 1929. 
Gross mfg. profit, after deducting depr., taxes & other mfg. exps__$824,659 








Rie &eimteat pahlbn 2 ans Caddd he decd abawe ee ,073 
General and administrative expenses. _____......._..____..- 104,235 
Net te TEE LES Ea oh oe da a ee NS Nyt fe $440,351 
Other (eeeme—teet Ve tb uincdsiwannstd ne vhhodwiada deena ,199 
Net it before Federal taxes_.............-----.----.---- 2,550 
Fed SRG ia i a cditnecds cécwmsitacaniuvadenda 3. 
I I i ns bs 5 ws sh eshabcpgs ili lied en aie haneicnndag ee nee gp Ses $389,050 
Earnings per share on 72,500 shs. cap. stock outstanding. _..___- $5.37 
Comparative Balance Sheet 
Assets— Mar .30 '29. Nov.30 '28. Liabtlittes— Mar. 30°29. Nov.30 ’28. 
Land,bidgs.,mach. Capital stock__... $780,000} $668,014 
equip., furniture DM ikcice san ,614 
and fixtures, &c. $507,193 $275,611{|Accounts payable. 163,322 76,502 
WE SPE Sea 605,421 213,121] Accr. exps.,salaries 
Accts. & notes rec 179,499 ~- 229,116 commissions,&c. 
Other assets. _.__- i. Sere incl.Fed. inc. tax 85,010 42,762 
Inventories --___ 242,181 108,675] Divs. and miscell. 
Patents, processes, contingencies... --.----. 54,623 
tr.-marks, good- 
WE GO ws we pe 1 1 
Deferred charges_-_ 24,175 9,376 Total (ea. side) $1,563,946 $835,901 





—V. 127, p. 3402. 
Central National Corp.—Earnings.— 


Quarter Ended— June 30°29. Mar.30 '29. Dec. 31 '28. Sept.30'28. 
Net earnings_x___-.---- $214,723 $177,288 $141,853 $30,013 
xNet earnings , but before Federal taxes and not including 


the appreciation in market value over the cost of the securities held. 
Balance Sheet June 29 1929. 


Asseats— Liahtlities— 
Cash and call loans__.......- $358,256 | Class A stock....---..-.--- x$2,000,000 
Securities (at cost)__._.._---- 3,046,970 | Class B stock__._..---.----- y250, 
Accts. receivable (secured) and Due for securs. purchased and 
syndicate participations.... 957,712 accounts and bills payable.. 593,427 
Furniture and fixtures---_---- 15,826 | Reserve for taxes___.....-_-- 53,871 
Res. for div. pay. July 1 1929_ 37,500 
Capital surplus__..........- 1,020,680 
Undivided profits_......._-- 423,285 
SS ste gre heed Sa eecrees. Tc ook ecndnaccons $4,378,764 





x Represented by 50,000 shares of no par value. 
shares of no par value.—V. 129, p. 636. 


Chain Stores Development Corp.—Stock Offered.— 
Newton & Townsend, Inc. of New York are offering at $14 
per share 100,000 shares common stock (founders shares). 


Transfer Agents: Corporation Trust Co., New York; and First Union 
Trust & Sa Bank, Chicago. R trars: Fidelity Trust Co., New 
York; and Continental-Lllinois Bank & t Co., Chicago. 


Data from Letter of Vice-Pres. M. V. O’Shea, Jr., New York, Sept. 11. 
Company.—Has been incorp. in Delaware, primarily to operate as a 
management and holding company in the chain store field throughout the 
United States. Corporation engaged in the financing, develo and 
supervising of chain store operations. In os. the actual operation of 
stores is to be conducted by subsidiaries. he directors and executives of 
the corporation will have direct su jon over the operation of each 
a" thus providing a most portant guiding and strengthening 
uence. 

The corporation may operate, supervise and manage businesses in which 
it may or may not be financially interested, and may organize and finance 
such new en rises as its board of directors may determine. Under is 
charter it may buy, sell and trade in businesses, stocks and securities of any 
kind and ——_ in underwriting and syndicates, and engage in other 


inancia] act. ‘ 

Operating Subsidiaries.—The ration will own a large control 
interest in Standard Dairy Stores, Inc., which will operate a group of f 
stores in New York City selling mainly dairy products. The current rate 
of earnings of the stores being aoe by Standard Dairy Stores, Inc., 
exceeds $380,000 a year before Federal and State taxes. Company also has 
contracts enabling it to purchase a large number of additional stores in 
New York City, and expects to its operations rapidly largely through 
the acquisition of such additional stores. 

The corporation will also own a large controlling interest in ‘‘M’’ System 
Stores Corp., a well-known and successful food store franchising company. 
This company supplies important chain-store p and operating 
facilities to independent retailers. The company has been exceptionally 
successful and in six years has develo a well-known, firmly established 
system of successful stores. The ‘“‘M’’ System to-day includes 364 stores 
operating in 14 States and reporting total aggregate sales of over $22,900,000 

year. The franchising company, ‘‘M"’ System Stores ., receives 
foes regularly under its franchise contracts from every store in the system. 

The corporation owns an option contract for the acquisition of a group 
of excellently ma: ed self-service food stores in and about Texas, desig- 
nated herein as the Texas group, with net earnings as certified to by Ernst & 
Ernst, and other certified public accountants, at the rate of more than 
$269,000 a year. It is expected that other stores in this territory may be 
added to those upon which the tion now has options. he stores 
now under contract may be aired by the corporation under the terms of 
this contract on a very favorable basis. 


y Represented by 50,000 


r 





The corporation owns full control of Selected Food Products Corp. This 
Corporation has been formed to act as the central purchasing d ment for 
all of the subsidiary operating companies and to obtain the full advan 

of this consolidated purchasing power. It will also distribute mercha 
under its own controlled bra e 

ration will control at the outset an im 


increase as the operations are expanded and which offers many opportunities 

for unusual profits through the operation of Selected Food Products pao 
Capilalization— Authorized. Outstanding. 

ey ES ee eer ae 165,000 shs.* 150,000 shs. 


15,000 shares reserved under option to the management. 

Earnings.—Consolidated net earnings accruing to the corporation from 
stores to be initially owned by Standard Dairy Stores, Inc., and from ““M 
System Stores el , after completion of present financing and upon acquisi- 
tion as planned, after provision for Federal and State taxes at present rates, 
and after provision for minority interests and preferred stocks in subsidiaries. 
have been as follows: Net B 

et Earns. 


Total Earns. Applic.to Ann, Rate 
Annual Sales of Stores & Corp. after per Share 
Year, Stores. of Stores. “M" S.S. Federal & onPresent 
se’ before State Taxes. Capitali- 
axes. Present Rate zation. 
1927...--........ 21 $1,412,203 $162,331 $123,331 $0.82 
1928. --.......-.. 54 3,848,506 348,636 246,769 1. 
1929 (6 mos.)_.__- 73 2,608,160 223,690 155,441 ccd 
ual rate. ..__. 73 5,216,321 447,381 310,883 2.07 
The above figures do.ot include the sales or earn of any stores ——. 
ing-under ‘‘M’”’ System franchises or of stores in the Texas up or of dairy 


stores already under contract but not included in the initial operations of 
Standard Dairy Stores, Inc., nor do they include any additional profits 
expected to be derived from financial operations. 

Offering.—For the purpose of identification only, the intial 165,000 
shares have been designated as founders’ shares. It is planned, subject to 
the approval of the stockholders, to recapitalize the corporation at some 
ater date, exchanging founders’ shares for new common stock on the 
of 1% shares of common stock for each founders’ share. Of the present 
issue of 150,000 shares, 100,000 shares are being offered for cash, 50,000 
8 7 hg been issued in exchange for other assets acquired by the 
ation. 
irectors.—Thomas H. Bl ett, M. V. O'Shea, Jr., Vice-Pres., E. H. 
Carlton, Edward H. Townsen ——— Eberstadt, George B. Wearen, 
Pres., David W. Webb, Oscar L. Gubelman, Thomas D. Webb. 

_ Listing.— Application will be made in due course to list the stock on the 
New York Curb and the Chicago Curb Exchange. 


Chain Store Stocks, Inc.—/nitial Dividend, &c.— 
The directors have declared an initial dividend on the capital stock for the 
pm ending Oct. 1 of 144% in stock, payable Oct. 1 to holders of record 


for the period from the date of organization of 
28, including unrealized market appreciation of 
securities owned, are stated to be over $1,000,000, while rea 

derived from interest and dividends received and from profit on the sale of 
securities, amounted to over $425,000. 

At the present time the company holds securities of 24 of the leading chain 
store and merchandising companies in the country, as follows: F. &W. 
Grand, W. T. Grant, 8. 8S. , McCrory, Metropolitan, F. W. Wool- 
worth, Neisner Brothers, J. C. Penney, J. J. New , Peoples Drug 
Stores, Walgreen Drug, Inc., Great Atlantic & Pacific minion Stores, 
National Tea, Safeway, Sears, Roebuck, Montgomery Ward, R. H. Macy 
pa (pe Rydolph Karstadt, Federal Bake Shops, Melville Shoe and 

ner res. 

During the early summer months, when chain store and merchan 
securities were comparatively inactive marketwise, the company =e 
a portion of its funds in investments in leading industrial, public utility 
and railroad stocks, the announcement says. Among holdings of this type 
are Electric Bond & Share, Central States Electric, Shenandoah Corp., 
New York Central, Union Pacific, Bethlehem Steel, Atchison, Topeka & 
Santa Fe and Consolidated Gas.—V. 127, p. 3403. 


Checker Cab Manufacturing Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 375,000 
shares (no par value) common stock. . 
i S Months Ended July 31 1929. 
Reeeabenkn tes... ee cde anaes eee ee $11,334,382 
Cost of cabs sold 7,253 ,894 


col 


15. 
Profits of the company 
the company, Dec. ta 19 


Gross profit on Callies ioc eins 6 he ced cSs esses seed $4,080,488 
Service and miscellaneous sales_._...---------------------- $424,303 
Service and miscellaneous sales costs.......--.-------------- 487 ,228 

Gross profit on service and miscellaneous sales ------------ def$62 ,925 


Revenue from other operations............--.------------- $552,134 
Direct expenses against other operations-------------------- 396,619 


Gross income from other operations..-......-------------- $155,515 
Combined gross profit... ... ncn cnentcoccccccsccnesceseces 4,173,078 
UN CRONOUS. 5 oo on oe ence n cnws ann cecsbeta coneeh se 466,316 
General and administrative expenses-_.--------------------- 249,171 
Dhemretiation <u... < nnn pews deen an épnmpn 4éub RS bd uar weeks 226,776 

Operating profit.........-----.cc- nem cwwwe enn ene nsene-- $3,230,814 
EE er, terre fee ene amano 173/419 

TU Be cc ney nb om ser stn wn ch > huni a di tae niger we > am te CaO $3 404,234 
Interest paid... .....- .- on enn cee new encesessee 233 
Provision for bad debts and losses. -----.-------------------- 239,725 
Reserve for Federal income tax---------------------------- 300,000 

iat AROS... oc odd donnanener sn pene omen euinstanusdegeme $2,864,277 
Earned per share on 375,000 shares common stock. --..-------- $7 .64 


Comparative Consolidated Balance Sheet. 











July 31°29. Dec. 31 °28. : July 31 '29. Dec. 31 '28. 
Assets— = Lhabilittes— $ $ 
ae 852,325 343,384 | Notes payable..-- 1,400,574 135,788 
Call loans. .-...--- r 3,000,000 | Acc’ts payable and 
Notes receivable. 3,163,824 618,612} accr’dliabilities. 652,001 477,743 
Acc’ts receivable_. 2,870,299 831,302 | Customers’ depos. 18,117 42,899 
Equity in notes re- Reserves ..------ 817,022 179,666 
ceiv. discounted 279,395 399,455|Common stock. -.c5,251,886 5,251,886 
Inventories ------ a1,863,015 892,951} Paid-in surplus... 500,000 500,000 
Plant & equipment b739,371 815,844 | Capital surplus- -- 41,020 41,020 
Investments ----- 1,019,000 = -.---- Earned surplus... 3,231,053 366,792 
Pre.exp.&def.chs. 103,535 60,036 
Miscell. deposits.. 120,908 34,209 
WE ose os cae 11,911,673 6,995,795! Total -.------- 11,911,673 6,995,794 
a After reserve of $110,221. b After 


ane of $482,737. c Rep- 
resented by 375,000 no par shares.—V. 129, p. 802. 

Chemical National Associates, Inc.—QStock Sold.— 
Chemical National Co., Inc.; Dillon, Read & Co.; W. C. 
Langley & Co.; Hemphill, Noyes & Co.; Roosevelt & Son, 
and Clark, Dodge & Co. announce that the 1,500,000 shares 
of common stock has been fully subscribed for at $27 od 
share by the stockholders of the Chemical Bank & Trust Co. 

Chemical Bank & Trust Co., transfer agent. Guaranty Trust Co. of 
eg A conte Authorized. To be Outstanding. 
Common stock, no par or Op ooo -_ 

tock vo ‘ 3 
bay 750.000 shares reserved for the exercise of warrants to be 
outstanding, each warrant entitling the holder thereof, until Jan. 1 1940, to 
purchase one share of common stock at $27 a share. Appropriate provisions 

to protect the warrants against dilution. 
incorp. in Delaware with broad powers, among 


will be made 
uy, sell, hold, or exchange securities, participate in syndicates, 


Company.—Will be 
others, to transactions, control, manage or 


underwritings and in other finan 
operate companies. 
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Management.—The board of directors will consist of: J A. Bower, 
Pres. Chemical National Co., Inc.; A. J. County, Vice-Pres. Pennsylvania 
RR.; Lammot duPont, E. I. duPont de Nemours Co.; Donald G. 
Geddes, Clark, Dodge & Co.; Ro Walton Goelet, real estate; J. H. 
Hiliman Jr., Chairman, Hillman Coal & Coke Co.; Fra: . Houston 
Vice-Pres. Chemical Bank & Trust Co.; N. Baxter 

Chemical Bank & Trust Co.; P. H. Johnston, Pres. 
Trust Co.; William C. Lange? - . Cz aocer & Co.; Jansen Noyes, 
Hemphill, Noyes & Co.; illiam A. Phillips, Dillon, Read & Co.; H. 
Hobart Porter, Sanderson & Porter; W. Emlen Roosevelt, Roosevelt & 
a Mortimer L. Schiff, Kuhn, Loeb & Co.; Arthur Turnbull, Post & 


g. 

ssets.—The corporation will start business with assets in cash of $40,- 
000,000. The Chemical National Co., Inc., will purchase for $2,500,000 
cash the entire issue of voting stock (without par value) and the warrants. 
The 100,000 shares of voting stock so uired will be‘held for investment 
and the Chemical National ., Inc. will thereby elect the board of directors 
of Chemical National Associates, Inc., and control the management. 
There will be no management fees (except directors’ fees) and no manage- 
ment contract. 

Common Stock.—The common shares, will in all res ts be alike except 
that the 100,000 shares to be acquired by the Chemical National Co., Inc., 
will have sole voting rights. Additional stock of any class may be issued in 
== _ without offering the same to the stockholders as a matter of 
r ° 


Chicago Flexible Shaft Co.—Stock Offered.—Hitcheock 
& Co., Chicago, are offering at $17.50 per share 54,000 shares 
common stock (no par value). This stock has been pur- 


chased from individuals and does not represent new financing 
by the company. 


Pres. 


Transfer agent: First Union Trust & Savings Bank, Chicago. Registrar: 
Continental Illinois Bank & Trust Co., Chicago. f 

Capitalization— Author ized. Issued. 
a ES SS LS eee eee 180,000 shs. 180,000 shs. 


Data from Letter of M. W. McArdle, President of the Company. 

History and Business.—After existing some years as a partnership, this 

business was incorporated in 1897 for the purpose of manufacturing flexible 
shaft animal clipping and sheep shearing machines. Since then various 
other lines have been added, including gas and oil! fired industrial furnaces 
for heat-treating metal parts and pieces, high speed steel] furnaces, forges, 
soldering iron furnaces, crucibles, &c. Company also manufactures a line 
of electric appliances of special merit consisting of electric irons, toasters, 
heating pads, percolators, &c., under the nam~ ‘“Sunbeam,"’ which has 
been extensively and nationally advertised for the last seven years. 
WA considerable portion of company’s product is sold abroad through 
ong established connections in England, Scuth Africa and South America. 
Its wholly owned Australian subsidiary merchandises its products ia Aus- 
tralia and New Zealand. Company's products are sold in Canada through 
a wholly owned Canadian subsidiary. 

Dividends.—Directors have placed the stock on an annual dividend 
basis of $1.20 per share by the declaration of a quarterly dividend of $.30 
per share, payable Oct. 1 1929. 

Balance Sheet, June 29 1929. 
{Giving effect to issuance of 170,000 shares of common stock, par $5 each, 
in payment of stock dividend declared Aug. 30 1929 and 

: adjustment of investment in subsidiary companies.]} 

Assels— | 





Liabilities— 
CN Vinbas cnakaped ctanes ae $252,245 | Accounts payable & miscellan- 
Accounts & notes receivable._. 445,357; eous accrued liabilities, incl. 
eee 436,702 prov. for Fed. income tax.. $211,298 
Investments in and amounts | Purchase money obligation - - - 75,000 
due from wholly owned subs 444,442 Capital stock (180,000 shares 
Land, bldgs., mach. & equip. 676,488) of $5 par)...._..--------- 900 ,000 
Deferred charges. -....-..--- 57,452 NS ok Wo a Stn wre be 1,126,388 
BOiwtscdweunduaiacaces SUS eess POU e rec bdsnesesteauen $2,312,687 


Comparative Income Account. 
Yr. End. Dec. 31— x Siz Mos.End. 


1927. 1928. June 29°29. 

Combined net sales. ...........-.--- $2,805,906 $3,176,963 $1,547,481 
Combined net earnings after deducting , 

U.S. inc. tax at current rate of 12% 224,169 276,802 290,622 

x Exclusive of Australian company. 

Chicago Pneumatic Tool Co.—Earnings.— 

Seven Months Ended July 31— 1929. 1928. 
Net income after all charges, incl. Fed. taxes... - $818,710 $455,090 
Earns per sh. on 199,469 shs. com. stk. (no par) - -- $2.18 $0.37 


Pres. H. A. Jackson reports as follows: ‘‘Operations of the company 
in August showed a continuation of the large increase in earnings reported 
in the first seven months. Earnings for August, after depreciation, in- 
terest and provision for Federal taxes, were $130,493. This brings earnings 
for eight months to Aug. 31, to $949,207, or an increase of over 90% over 
the same period of last year. The company’s earnings are normally farger 
in the last half of the year, and with a continuation of operations at the 
present rate, over $5 per share is indicated for the common stock in the 
full year.”—V. 129, p. 1595. 


Cities Service Transportation Co.—Two New Tankers. 

This company, a subsidiary of Cities Service Co., has added two tank 
steamers to its fleet by the purchase of the Agwilake and Agwipond, two 
sister ships built in 1921, each with a dead weight of 12,623 tons and a 
capacity of approximately 100,000 barrels of oil. They bring the Cities 
Service fleet up to a total of 11 ships with an aggregate capacity of ap- 
proximately 1, ,000 barrels. The fleet is engaged in transporting crude 
oil to the company’s seaboard refineries and also gasolene, motor and fuel 
5 ane other Cities Service products to America and foreign markets.— 


23, Dp. 586. 
Claggett Shares Corp.—Stock Offered.—Strabo V. 


Claggett & Co., Inc. are offering 200,000 shares capital 
stock (price on application). 


The corporation agrees to make application to list this issue on the Boston 
Stock Exchange and the New York Curb Exchange. 

Transfer agent: National Shawmut Bank, Boston; Registrar: State Street 
Trust Co., Boston. 

Business Corporation has been organized in Delaware with broad powers 
to acquire, hold, sell, and generally deal in securities representing various 
lines of business, its investments not being restricted to any particular field. 
Corporation, through investments in a large group of choice securities, wiii 
afford the clients of Strabo V. Claggett & Co., Inc., an opportunity to share 
in the benefits of the investment trust principle, which has had such wide 
one sees ful application, first, in Great Britain and, in recent years, in 

country. 

Capitalization.—Corporation has an authorized capitalization of 250,000 
shares (no par value), all of the same class. Corporation is to enter into a 
contract with Strabo V. Claggett & Co., Inc., as bankers, pursuant to 
which the bankers are to be entitled to acquire from, or sell for, the co 
— . 4 . 200.000 ahases “. Se stock of the corporation, on or before 

ct. , at a price to provide the corporation with a net workin ital 
of not less than $5,000,000. i aiuess 

Agreements.—The basis on which the firm of Strabo V. Claggett & Co., 
Inc., has organized and will manage this company are stated, as follows: 

(1) After $2 cumulative dividends are paid each year to stockholders, a 
management fee of 15% of the net profits will be charged. 

(2) Organization expenses will be paid by bankers. 

(3) Bankers will receive options to purchase one share for each four shares 
acquired or sold by them at $30 a share to Sept. 1 1932, and at $35 a share 
a ane to mes 1 :. = 

anagement.—The funds an vestments of the corporation are to be 
manes 4 by “Saeko V. Geen & Ce. ‘ res . site 

irectors.—Stra ee ett, es.; Howard O'Connor, Vice-Pres.; 
Lincoln G. Ashcroft, Treas.: c. 8. Schindler, E. Joseph Aronoff, Frank C. 
Diem, Charles H. McGlue. Barton B. Quirk, Joseph M. Lydon, Joseph F. 


Carey. 
Claude Neon Federal Co.—Control Said to be Contracted 


For by Rainbow Luminous Products, Inc., from Samuel Insull 
of Chicago.— 





Purchase of control of this company and its 19 subsidiary and associated 
companies throughout the Middle West has been contracted for by George 
L. Johnson, Chairman of the Board of Rainbow Luminous Products, Inc., 
and his associates, it was announced early this week. The announcement 
further states: 

It is reported the purchase oe of the controlling interest in the Claude 
Neon Federal Co. is $7,000, . ‘This company is controlled by Samuel 
Insull and his associates, and there has never a public offering of stock. 

The Claude Neon Federal Co. is the licensee of Claude Neon Lights, Inc., 
in the following 16 States: Illinois, Texas, Missouri, North Dakota, South 
Dakota, Nebraska, Kansas, Oklahoma, Minnesota, Wisconsin, Iowa, 
Arkansas, Louisiana, Mississippi, Tennessee, and Kentucky. 

In addition to the control of the Claude Neon Federal Co., the purchase 
by Mr. Johnson and his associates will include the control of Claude Neon 
Federal Co. of Oklahoma; Federal Brilliant Co.; Claude Neon Federal Co. 
of wigtie Claude Neon Federal Co. of Kansas; Claude Neon Federal 
Co. of Michigan; Federal Sign System of Kentucky; Federal 8 System 
of Indiana; Federal Sign System of Ohio; Federal Sign System of Louisiana; 
Federal Sign System of Wisconsin; Federal Electric Co. of Michigan; Fed- 
eral Sign System of New York: Federal Sign System of New Jersey; Federal 
Sign System of Illinois; Federal Sign System of Massachusetts; Federal 
Electric Co. of Ohio; Federal Electric Co. of Maryland; Federal Sign 
System of Minnesota, and Able Sign Erectors, Inc., of Illinois. 

The acquisition of control of the Claude Neon Federal —— by 
himself and his associates, Mr. Johnson stated, will make it possible to close 
many million dollars worth of national outdoor advertising contracts in 
this territory. Mr. Johnson also stated that he is negotiating the purchase 
of other large licensee companies in other territories. 

During the year i928 the Claude Neon Federal Co. reported $4,000,000 
worth of business on which a profit of $643,000 was shown. Under policy 
changes now being considered, officials of the company estimate the current 
year’s business will approximate $7,000,000. Profits for this current year 
are expected to aggregate $1,000,000. Mr. Johnson stated that no change 
is contemplated in the present management of the Claude Nedén Federal 
Co., which is under the direction of Charles Borland. 

{Press dispatches from Chicago, Sept. 12, quote J. F. Gilchrist, President 
of Federal Electric Co. as denying that control of Claude Neon Federal 
Co. and subsidiaries has passed to George L. Johnston, Chairman of Board 
of Rainbow Luminous Products, Inc., and his associates.] 

See also Claude Neon Lights, Inc., below.—V. 127, p. 1952. 


Claude Neon Lights, Inc.—Sues To Prevent Purchase by 
Competitor in Insull Controlled Subsidiary.— 


Judge Louis A. Valente in Supreme Court Special Term Part Two has 
granted an order requiring the Federal Electric Co., Inc., Claude Neon 
Federal Co., Rainbow Luminous Products, Inc., Rainbow Light Inc., 
Charles V. Bob, George L. Johnson, Raymond Machlett and John F. 
Gilchrist to show cause on Sept. 16 why an order should not be entered 
enjoining and restraining the defendants from consummating a transaction 
by which they would ——s from Federal Electric Co. a two-thirds inter- 
est in Claude Neon Federal Co. (see latter below). Julius Henry Cohen, 
and ex-Judge A. P. W. Seaman of Merrill, Rogers, Gifford & Woody, ap- 
peared for the plaintiffs. Judge Valente granted Claude Neon Lights a 
temporary injunction against all the defendants. 

The affidavit of Robert L. Kester, Vice-President and General Manager 
of Claude Neon Lights, Inc., sets forht the history of the company and its 
relations with the Insull interests in Chicago and the formation of the Claude 
Neon Federal Co., all the stock of which is owned by the Federal Electric Co. 
and Claude Neon Lights, Inc. 

Claude Neon contends that it was a breach of good faith in the relation- 
ship existing between it and Federal Electric Co. (representing the Insulls) 
for the latter to sell their interest to a competing company. 

The Claude Neon Federal Co. has outstanding 10,000 shares of preferred 
stock paying 7% annual dividends and 20,000 shares of common stock, 
and has been licensed by Claude Neon Lights, Inc., of New York to oper- 
ate in the Middle West and Mississippi Valley under the various patents of 
M. Georges Claude of Paris. 

The Claude Neon Federal Co. was incorporated in 1927 with headquar- 
ters in Chicago and now operates nine complete factories for the manufac- 
ture, installation and maintenance of all types of Neon tube electric dis- 
oe for advertising pergsess. interior lighting, aviation beacons, &c. 

actories are located in Chicago, Minneapolis, St. Louis, Kansas_ City, 
aareregert. Wichita, Oklahoma City, Houston and New Orleans.—V. 129, 
Pp. se 


Coca-Cola International Corp.—Larger Dividend.— 

The directors have declared a regular quarterly dividend of $3 per share 
on the common stock, no par value, payable Oct. 1 to holders of record 
Sept. 12. A regular quarterly dividend of $2 per share was paid on the 
common stock on April 1 and on July 1 last. This compares with quarterly 
diviiends of $3 per share paid prior to the distribution early this year of a 
= ot yaaa of one share of new class A stock for each share of common 
stoc. eld. 














Quar. Ended June 30— 1929. 1928. 1927. 1926. 
Dividends received on ” 

Coca-Cola stock _ -~_- $698,994 $598 ,638 $437 ,445 
Contributions by stock-\Not stated { : 

MR Seo oe cde, f \ - aerate mtane. ™ 4 5,900 

Total income____.--- $1,056 ,067 $690 ,066 $598 .638 $443 ,345 
EXPONGER. 2 55 ene coe 310 1,834 1,799 et 2,854 
Dividends paid____.--- 1,055,015 689 ,994 598 ,638 437 ,446 

Balance, deficit....-- $6,258 $1,761 $1,799 sur$3,045 

Balance Sheet June 30. 

Assets— 1929. 1928. Liabilities— 1929. 1928. % 
Stk. of Coca-Cola Capital stock _ - - -x$6,523,970 $6,899,940 

IEE Es: $6,523,970 $6,899,940| Bills payable--.-. ------ 1,624 
FR eae woe Se Ae RS li WAL Ch weenee 
Profit and loss def. ------ 

TE cna sass $6,540,981 $6,901,564 Cx: incasaioanba-taicbare $6,540,981 $6,901,564 


x Represented by 225,544 no par common shares and 201,309 no par 
class A shares.—V. 128, p. 3518. 


Coen Companies, Inc.—Earnings.— 

The company reports for the seven months ended July 31 net earnings 
available for dividends of $55,428, equivalent to 65c. a share on the com- 
bined 84,000 shares of class A and B stocks outstanding.—V. 128, p. 1403. 


Columbia Pictures Corp.—Buys Laboratory.— 

The corporation has purchased the entire capital stock of the William 
Horsley Film Laboratory, Inc., whose laboratory adjoins the Columbia 
studios at Hollywood, Calif. By its purchase the Columbia corporation 
practically will be independent of any other laboratory .—V. 129, p. 1128. 


Commercial Credit Co.—To Finance New Products.— 

The company has signed a contract with the Allen-Sherman-Hoff Co. of 
Philadelphia, manufacturer of the Hydrojet ash sluicing systems, providing 
for the financing of the company’s products on the regular industrial plan, 
which is designed primarily to allow payment for machinery and equip- 
ment from the increased earnings or savings realized by its installation. 

The Allen-Sherman-Hoff Co’s products include iron ash hoppers, tanks, 
coal bunkers and water collecting ash grates.—V. 129, p. 1595. 


Commercial Investment Trust Corp.—Approve Stock 
Split-Up—lIncrease in Common Shares Authorized.— 


The stockholders on Sept. 10 approved the proposal of the board of 
directors to subdivide the common stock on the basis of 24 shares for each 
share outstanding as of Oct. 2 1929, and approved an increase in the author- 
ized number of no-par value common shares from 2,000,000 to 7,500,000. 

Dividends on the new common shares, beginning next January, will be 
paid under the new dividend policy recently announced by the board, at 
the annual rate of 6% in stock, an increase of 50% over the previous rate, 
together with $1.60 per annum in cash, which is equivalent of the $4 cash 
rate before the split-up, provided the earnings and financia! condition of the 
corporation continue to make it advisable to y these dividends. The 
increase of authorized stock, in addition to providing for possible expansion 
of the business of the company over a period of years, makes available 
sufficient shares for the split-up and for the continuance of the new stock 
dividend policy. Us es ee ee 

As a result of the split-up bearers of the common stock purchase warrants 
on the exercise of subscription rights after Oct. 2 1929, will receive 2}4 shares 
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-of the new common stock in place of each share expressly called for by 
warrants. The subscription — through 1929 is $90 for each present share, 
and for the year 1930 $100 for each present share. Warrants expire at the 
end of 1930. Under the terms of the warrants, subscribers, on exercising 
tights to purchase, receive without additional payment the equivalent of all 
accrued stock dividends to date of epee a 

The split-up will increase the num of shares into which the cntatandies 
%. conv. debentures are convertible. On conversion between Oct. 3 19 
and Feb. 1 1931, 214 shares of the new stock will be issued for each $200 of 
debentures; during the subsequent two years 214 shares for each $220 of 
debentures; thereafter and until Feb. 1 1935, when the conversion rights 
expire, 24 shares for each $240 of debentures. 


Expandsn iSouth America.— 


The tion reports the establishment of a new South American 
branch to ge by its subsidiary, the Motor Dealers Credit Corp., 
at Santiago, Chile, where it will function as a self-contained finance com- 


pany offering a complet® time payment finance service to American and for- 
-eign manufacturers distributing their products in this important section of 
South America. 6 

The opening of this office represents another step in the company’s plan 
to expand its South American facilities, since the addition to its overseas 
organization of the large foreign representation of the Motor Dealers Credit 
Corp., which C.1.T. recently absorbed. 

Besides its South American offices in Argentina, Brazil and Chile, C.1.T. 
has foreign branches and representatives in Europe, Asia, Africa and Aus- 
tralia, transacting business in more than 60 different countries, exclusive of 
its 134 local branches in the United States and Canada. 

Listing .— 

The New York Stock Exchange has authorized the listing of 1,643,704 
shares of common stock (no par value) as follows: 14,817 shares on official 
notice of issuance as dividends on common stock, 75.000 shares on official 
notice of issuance for cash pursuant to the terms of a contract with bankers; 
3,125 shares on official notice of issuance for cash in connection with the 
parcmeee by an affiliated corporation of certain accounts receivable of 
Equipment Finance Corp; and 1,550,762 shares on official notice of issuance 
in subdivision of 1,033,840 shares of common stock; making the total 
amount applied for 2,584,602 shares.—V. 129, p. 1595, 1447. 


Commonwealth Securities, Inc.—Registrur.— 
The City Bank Farmers Trust Co. has been appointed registrar of 100,000 
shares of convertible preferred $100 par value stock.—V. 129, p. 1128. 


Consolidated Film Industries, Inc.—Zarnings.— 

_ Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Wor ieee ss SS $581,713 $350,031 $1,158,566 $701,376 
Earns. per sh. on com- 

bined 300,000 shs. par- 

tic. pref. stk. 2,400,000 

ons; com. stk. 1... 83 $0.50 $1.65 $1.00 

June net profits totaied $204,473 after all charges and Federal tax as 
compared with $132,689 in the same month of the previous year.—V. 129. 
D. 3 


Consolidated Machine Tool Corp. of America.— 


The First National Bank of Boston, corporate trustee, will until Sept. 17 
receive bids for the sale to it of Ist mtge. 20-year 7% sinking fund gold 
m a et a 1 1942, to an amount sufficient to absorb $120,046 _ 

J - . 


Continental Chicago Corp.—Stocks Offered.—Conti- 
nental Illinois Co. and Field, Glore & Co., Inc., are offering 
750,000 shares $3 conv. preference stock and 750.000 shares 


common stock in units of one share of each, at $68.50 per unit. 

The convertible preference stock (no par value) is preferred as to assets 
in liquidation up to $55 per share; entitled to annual dividends at the 
rate of $3 per share, cumulative from date of issuance, and payable Q.-M. 
Red. as a whole or in part at $65 per share on 60 days’ notice. The conv. 
ee. stock will have equal share voting rights with the common stock. 

either class of stock will have any pre-emptive rights to subscribe to 
future issues of stocks or other securities. ransfer agent: Continental 
Iliinois Bank & Trust Co., Chicago. Registrar: Central Trust Co. of 
Illinois, Chicago. 

Convertible.—Each share of conv. pref. stock will be convertible into 
one share of common stock with adjustment of cash dividends. The 
certificate of incorporation contains provisions relating to the protection 
of the conversion privilege against dilution. The conversion privilege on 
preference stock called for redemption, will remain in force up to and 
including the day before the date of such redemption. 


Capitalization— Authorized. Outstanding. 
Conv. pref. stock (no par value)__-_-_-_-_- 2,000,000 shs. 750,000 shs 
Common stock (no par value)------------ *8,000,000 shs. 1,750,000 shs’ 


* 750,000 shares reserved for conversion of the conv. pref. stock to be 
presently outstanding; the remaining 5,500,000 shares to be issued for 
such purposes and on such terms as the directorate may determine. 

Business.—Corporation, organized in Delaware, is empowered b 
charter to ne sell, and trade in equities, stocks, and securities of any 
kind, to participate in underwritings and syndicates, and to engage in 
such other investment activities as its board of directors may determine. 

The corporation wiil receive from the sale of the conv. pref. and common 
stocks to be presently outstgnding, after deducting all organization and 
underwriting expenses, $63,750,000 net in cash. 

Management.—The following directors will supervise the investment 
— and practices of the corporation: B. A. Eckhart, Pres., B. A. 

ckhart Milling Co.; Stanley Field, Pres., Field Museum of Natural 
History; Charles F. Glore, Field, Glore & Co.; D. R. McLennan, Pres., 
Marsh & McLennan, Inc.; Arthur Reynolds, Chairman, Continental Illinois 
Bank & Trust Co.; George M. Reynolds, Chairman Exec. Committee, Con- 
tinental Illinois Bank & Trust Co.; Eugene M. Stevens, Pres., Continental 
Illinois Bank & Trust Co.; Edward F. Swift, Vice.-Pres., Swift & Co.; 
F. Edson White, Pres., Armour & Co. 

The Continental Illinois Co. has subscribed for 1,000,000 shares of the 
common stock of the corporation for $15,000,000 cash. There are no 
management contracts of any kind and no options outstanding to purchase 
stock of the corporation. 

Listed.—These units are listed on the Chicago Stock Exchange. 

Allotment Certificates.—These units are offered in the form of allotment 
certificates. Allotment certificates will be exchangeable for definitive 
stock certificates not later than May 1 1930 


its 


Continental Investment Co.—Stock Dividend Approved. 

The company has been authorized by the California Corporation Com- 
mission to declare a stock dividend of 12,500 shares of common stock to 
stockholders of record Sept. 20. The latter have the option of accepting 
stock or a cash dividend of 74 cents per share. The stock dividend will be 
distributed on the basis of one share for every 40 shares of no par common 
stock now held. A stockholders’ meeting has been called for Sept. 30, to 
amend the articles of incorporation reducing the number of common 
shares authorized to 200,000 from 800,000.—V. 129, p. 481. 


(The) Cream of Wheat Corp.— Stock Offered.—Goldman, 
Sachs & Co. and Lane, Piper & Jaffray, Inc. are offering 
voting trust certificates for 138,000 shares capital stock at 
$42.50 per share. The offering does not represent new fi- 
nanecing by the company. 

Transfer agent, Manufacturers Trust Co., New York. Registrar, The 
Equitable Trust Co. of New York. Corporation has agreed to make appli- 
cation to list the voting trust certificates on the New York Stock Exchange. 

Capitalization— Authorized. Outstanding. 
Camere ane WE) ooo oes ea os cee cge 600,000 shs. *600,000 shs. 

* All of the outstanding stock has been placed in a voting trust. 

Data from Letter of Pres. Geo. B. Clifford, Sept. 3. 


History and Business.—Corporation was incorp. in Delaware in March 
1929. Acquired the entire 2 proper tice and assets, subject to the liabilities, 
of Cream of Wheat Co. (N. D.) The business, an outgrowth of a.smali 
fiour mill, consists of the processing and sale of ‘‘Cream of Wheat,” a 
breakfast cereal. It was established 34 
1897 moved to Minneapolis, Minn., where it is now located. 

A modern, up-to-date plant, equip 


chinery for processing and p ng “Cream of Wheat,’’ was constructed 





years ago in North Dakota, and in | 


with the latest automatic ma- 


last year at a cost in excess of $750,000 without resort to outside financing. 
Company moved into this new plant in May 1928. 

Cream of Wheat is regularly stocked practically every wholesale 
grocer and retail and chain grocery store in the United States and Canada, 
and is obtainable in almost every country in the civilized world. 

Earnings.—The consolidated net profits of the corporation and its pre- 
decessor and subsidiary companies, after all charges including income taxes, 
for the years ended Dec. 31, were as follows: 


‘ 1927. 1926. 1925. 
Net ssi Ei i aia $1,702,325 $1,608,212 $1,354,921 $981,253 
Per share on 600,000 shs. 63 
ie hash $2.83 $2.68 $2.25 $1. 
The net profits as defined above for the six months ended June 30 1929, 
were $860,233, equivalent to $1.43 per share, as compared with $788,316, 
equivalent to $1.31 per share, for the corresponding period of 1928. 

Dividends.—A liberal dividend policy has been followed in the past. 
Out of total net profits of approximately $5,600,000 in the last four years, 
Cream of Wheat Co. paid cash dividends amounting to $4,400,000, in 
addition to which the company financed out of earnings the erection of its 
new plant at a cost of more than $750,000. As the new plant is planned to 
permit a substantial increase in the volume of business, it is not anticipated 
gg further large capital expenditures will be necessary in the near 

e. 

Dividends on the capital stock are being paid currently at the annual 
rate of $2 per share. 

Voting Trust—All of the capital stock of the corporation has been 
deposited under a 10-year voting trust agreement, the purpose of which 
is to insure continuity of the same management which has built the business 
up to its present successful position. The three voting trustees are Daniel 
F. Bull, George V. Thomson and George B. Clifford. 


Consolidated Balance Sheet, June 30 1929 (Incl. Sub. Company) 


Asseis— Liabilities— 
Cash in bank & on hand -.____ $271,903 | Accounts payable----------- $130,631 
Marketable securities ________ 691,888 | Accr. payrolls, gen. taxes, &c_ 25,944 
Accounts receivable - --.-__-- 220,719 | Federal & Canadianinc. taxes. 226,410 
CS eee 705,626 | Contingent reserve - - -- ------ 1,982 
Capital assets_--.-..--..-.-- 966,644 | Capital stock & surplus - - - - - - x2,545,258 
Deferred charges_._._______- 113,444 
EES nde dian Sa seiko 1) 

0 ee ee eee ek a ee ae $2,970,224 


x Represented by 600,000 shares of capital stock of no par value, auth 
orized and issued. 


Crosse & Blackwell Inc.—Earnings.— 
6 Months Ended— June30 ’29. Dec. 31 '28. 





SS Ph ot oa Ook ma eae oe $1,435,280 $1,315,973 
Is PP ppp Foe = 1,287,413 1,197,247 
SPER DNS... ics dace gaspocwbcbiawne $147 ,867 


$118,725 
Other income 9,873 





RN DS. inns condanchaeidabeudbe dwn awed 
Enterest, Fotleral aX, £6. cncnccccdasnactiwesece 


Profit after depreciation... . . .......--<sse-.-- 
—V. 127, p. 1108, 


Crown Zellerbach Corp.—New Pres. of Subsidiary.— 


H. L. Zellerbach has been elected to the presidency of the Zellerbach 
Paper Co., a subsidiary, succeeding I. Zellerbach, who has been elected 
chairman of the board. Both officials retain their respective itions in 
the parent corporation. The former is a Vice-President and the latter 
President of the Crown Zellerbach Corp.—V. 129, p. 1449. 


Crum & Forster, Inc.—J/ncreases Dividend Rate.— 

The directors announce that the dividend rate on the $10 par value B 
stock has been increased to 10%, or $1 per annum, payable 25c. quarterly 
beginning Oct. 15. The rate was formerly 9%. 


Cuba Cane Sugar Corp.—Receivership Forecast for 
Cor poration.— 


With 28% of the debentures still undeposited under the plan and agreee- 
ment for reorganization of the company, the reorganization committee 
announced Sept. 11 that a receivership for the company, with consequent 
forced sale of the properties, is inevitable. However, the committee 
expressed the belief that because of the fairness of the plan and the sub- 
stantial support it has already received, the committee will be able to carry 
it out even in receivership. 

The committee pointed out that in receivership proceedings non-assenting 
debenture holders will receive only their distributive share of the proceeds 
of any forced sale whereas upon consummation of the plan the depositing 
debenture holders will receive securities of the new company, and stated its 
belief that these securities will be of materially greater value than the share 
of the proceeds of sale which the non-depositing debenture holder will obtain. 

An extension of the time for deposit of securities was made to and includ- 
ing Sept. 25 and for the exercise of subscription warrants to and including 
Oct. 5. Approximately 75% of the stock has been deposited. 

It is not the intention of the committee to make any further extension 
of the time for deposit. 


Pro Forma Earnings for Nine Months Ended June 30 1929. 


$151,502 $128,598 
43,640 27 ,857 





$107 ,862 $100,741 


CI... wm décndanaage mee Evie ndinanndzname se $24,960,232 
DE TONNE... nkcna coddwnneccacnenehasepaeneuacne seees ia 668 ,727 

Tee OE . . ) nea adnine ener ehbhamhhmnn one mene $25,628,960 
Cost of cane manufacturing and general expenses------------ 23 ,009 ,522 
Other expenses, including interest, taxes, &c..-------------- 1,314,488 
PE SII os ote ws we ee ages oe PO ede ine eee 


1,959,819 


et TA. sc ncaus sd nwenu ean edoctabenna anekenene ante x$654 869 
xAt Sept. 30 1929 after all sugars have been sold a net profit is fully 
expected to be realized. 
Comparative Consolidated Balance Sheet. 





xJune 30 '29. Sept.30 '28 xJune 30 '29. Sept.30'°28 
Assets— $ Liabilities— $ $ 
Fixed assets - - - - - - 81,061,663 80,643,279|6% pref stock. -..50,000,000 50,000,000 
Investments - - - - - 2,194,051 2,134,286|Common stock... 4,583,335 4,583,335 
Inventories - - - - - - 9,947,393 4,756,757 | Funded debt- - -- - 34,042,000 34,194,000 
Accts. & bills rec. 13,471,152 11,296,865 | Mortgages - - - - - -- 159,592 112,758 
ee 2,124,565 2,280,064] Liens and censos.. 295,607 295,606 
Prepaid exps. next Bank loans -----.- 8,596,000 3,900,000 
aa da abs 410,365 316,546 eeeee eae ye . 692,134 1,256,078 
oF: aid on oO Accrued taxes, int. 
“— papeiaas OS cont FA eK in 1,827,075 1,177,357 
Ne eee 311,919 244,919 | Unexp. prod. costs 3,987,754 -----.- 
Cash & U.S. Treas ier agains 6,858,912 7,513,781 
ON ee 295,607 295,607 
Deferred assets... 1,125,694 1,064,589 
cc. pee 110,942,409 103,032,915 Eo ox a noe 110,942,409 103,032,915 





x Pro forma.—V. 129, p. 1596. 


Curtiss-Wright Corp.— Listing. 

The New York Stock Exchange has authorized the listing of temporar 
certificates for the following: Class A stock (without par value), 1,092,53 
(voting); common stock (without par value), 8,909, 33 3-12 (voting). 

The foregoing figure of 8,909,833 3-12 is made up as follows: 6,554,965 
shares required if all of the stock of the various companies are deposited, in 
accordance with the terms of the Curtiss-Wright deposit agreement of 
July 5 1929; 299,928 shares reserved against the holders of option warrants 
issued to the former holders of stock of Wright Aeronautical Corp.; 735,- 
416 2-3 shares reserved against options to members of the management of 
the various companies controlled by Curtiss-Wright Corp., and the bankers; 
72.064 shares reserved against the exercise of rights to subscribe or option 
warrants held by stockholders of Curtiss Aeroplane Export Corp. and 
Curtiss-Robertson Airplane Manufacturing Co., on the assumption that 
these rights or warrants are taken up and that the stock of the two com- 
panies is then converted into the stock of Curtiss-Wright Corp.; 104,922% 
reserved against the conversion of existing employees stock subscription 
agreements in the case of Curtiss Aeroplane & Motor Co., Inc., Curtiss- 
Robertson Airplane Manufacturing Co.; Keystone Aircraft Co.; New York 
& Suburban Air Lines, Inc., and New York Air Terminals, Inc.; and 
1.092.537 shares reserved against conversion of class A stock described . 
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Opening Balance Sheet Aug. 15 1929. 

[After giving effect to the proposed issuance of its capital stock in ac- 
cordance with the terms of an 
thereto dated Aug. 6 1929, and the acquisition of the total outstanding 
shares of capital stocks of various companies to be acquired under 
agreement.] 

Assets. - 

Investments: Capital stocks to be acquired (valued at closing mark 
prices, Aug. 14 1929): ‘a 


Price. A 
,895 shs. Curtiss Aeroplane & Motor Co., Inc 159% $55,779, 
Page . Curtiss 5 ts Corp 11 28,125 
. Curtiss Flying Service, Inc 
. Curtiss Aeroplane Export Co: 
. Curtiss-Caproni Corp 9% 
. Curtiss-Ro n Airplane Mfg. Co ....*56% 
. Wright Aeronautical Corp 128 
. Keystone Aircraft Corp 
100,000 units Moth Aircraft Corp 
50,000 shs. Moth Aircraft Corp, class B *11% 
50,000 shs. New York & Suburban Air Lines, Inc. --*11%4 
313,548 shs. New York Air Terminals, Inc *28 
100,000 shs. Travel Air Co 


Class A stock: $2 share non-cumul. conv. callable at $40 

per share: to be ened 1,092,537 shares $24,219,652 
Common stock, to be issued 6,554,965 % shares 145,312,228 
Capital surplus 50,000,000 


$219,531 ,880 
* Price based on exchange of stock for Curtiss-Wright Corp. at Common 
28.25 a share. 
. Note.—No provision has been made in the above balance sheet for organi- 
zation expenses. 

President Clement M. Keys stated: ‘‘The outlook for expansion of the 
Curtiss-Wright export business od age With the exception of those units 
of the company which have alr y existing fore contracts, our export 
business will be developed exclusively by the Curtiss E Corp. 

“The executive personnel and policies of the various units o' 


ent dated July 5 1929 and amendment ' 


| such 


erence stock (no 
par) will be issued in connection with the r tion. Authorized 
number of shares of preference stock will be 75, (or such larger number 
of shares of preference stock will be be 75,000 (or such larger number as 
ther nization committee may deem necessary). Preference stock will 
be entitled to receive in any fiscal year out of the surplus or net of 
pe —_ oan when and as ae bY ne eerie. ab ends at 
era share per annum, paya J. ends on the prefer- 
stock be non-cumulative until Jan. 1 1932; th 
be cumulative from Jan. 1 1932, or, as toany 
after, from the quarterly dividend date next 
After dividends upon the erence stock 
and provided for, for any 1 year, dividends out of the r surplus 
SS and set apart for, or paid, upon the common 
stock for such fiscal year at the rate of $2 per share per annum. After . 
ovision for dividends on the preference and common stocks, for 
y 1 year, the remaining surplus or net fits, or any part thereof 


(2) Pref. Stock.—Approximately 74.528 shares of pref 


have been paid, or declared 
emaining 


an 
; applied to dividends, shall be applied to dividends on the preference and 
| common stocks, share and share alike and as though all of such shares 


BO days notice, at $55 





Curtiss- | 


Wright will be substantially unchanged under the merger, with the central © 


organization serving chiefly to eliminate duplication and to stimulate 
present business.’’—V. 129, p. 1596. 


Dartmouth Mfg. Co., New Bedford.—Offer of $87 


Per Share Made for Preferred Stock.— 

Holders of the 6,000 shares of 5% preferred stock (par $100) recently 
received an offer from the company of $87 a share for all stock turned in 
by Sept. 15.—V. 128, p. 2637. 


Davis Mills, Fall River.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily 
declared at this time. It was stated that business does not warrant payment 
of a cash distribution. Three months ago a dividend of 1% was declared. 
This is the first dividend omission since 1904. Tr the war od the 
company paid as high as 30% in one year, and also p: a stock 
33 1-3% .—V. 127, p. 2372; V. 125, p. 2535. 


Detroit Aircraft Corp.—Acquires Parks Air College.— 

President E. 8S. Evans announces that the corporation has purchased the 
Parks Air College, Inc., of St. Louis, and all affiliated companies. Mr. 
Evans stated that the consideration was over $1,000,000, but could not 
give the exact terms or reveal future plans at this time other than to say 
that production of the Parks two-place training plane would be increased 
soon, and that present officials would remain in charge of the company 
under Detroit Aircraft ownership. Under the agreement Parks directors 
will request the stockholders to deposit all of their stock in escrow, and 
when the majority is received Detroit Aorcraft will formally take charge. 

The Parks Air College is said to be the largest and haps the finest in 
the country with an average r tration last year of ween 750 and 840 
men. There is a 100-acre park. At the airport are located the modern 
factory buildings now producing two-place training ships, a large brick and 
and steel nan nanny 4 and nine other buildin:'s for ad tration. 

This purchase gives Detroit Aircraft its second largest airport and fifth 
aircraft factory building.—V. 129, p. 639. 


Devoe & Raynolds, Inc.—Eztra Div. of 15 Cents.— 

The directors declared the usual extra dividend of 15c. a share and the 
regular quarterly dividend of 60c. a share on both the class A and class B 
common stocks and the er quarterly dividend of 1%% on the Ist 
and 2d preferred stocks. All payable to holders of record Sept. 20. Like 
amounts were paid Oct., Jan., April and July last.—V. 129, p. 803, 288. 


Detroit Railway & Harbor Terminals Co.—Reorga- 
nization Plan.— 


The committees representing the Ist mtge. 644% 20-year sinking fund 
gold bonds and the 7% 10-year convertible sinking fund debentures, have 
approved the following plan of reorganization and recommend its adoption 
by the depositors under the respective agreements by the terms of which 
the committees have been constituted. 

The plan has also been approved by all holders of the so-called ‘‘one 
year 6% notes’ aggregating approximately $600,000. 

Committee for 1st mige. 644s.—Acosta Nichols, (Chairman), Burton A. 
Howe, McPherson Browning, Jerome E. J. Keane, D. G. Sherwin, B. F. 


White, and Henry H. er. 
‘ommittee for 70, debentures.—David A. Warner, (Chairman), Carlton 
M. Higbie, H, L. Stanton, James T. Woodward, and Clarence I. Worcester. 

Reorganization Commiitee.—Arthur H. Gilbert, (Chairman), McPherson 

Browning, B. F. White, Carlton M. Higbie, and James T. Woodward, 

. M. Massie, Sec., 44 Wall St., New York and Masten & Nichols, 
counsel, 49 Wall St., New York. 
Depositaries.—(1) for Ist mtge. 644% 20-year sinking fund gold bonds: 
The Bank of America National Association, 44 Wall St., New York; State 
Street Trust Co., State St., Boston; Detroit and Security Trust Co., Fort 
Street, Detroit, Mich.; and The Bank of California National Association 
San Francisco, Calif. 

2) For 7% 10-year convertible fund debentures: Central Hanover 
B & Trust Co., 70 Broadway, New York; State Street Trust Co., State 
8t., Boston; Detroit & Security Trust Co., Fort St., Detroit, Mich.; and 
The Bank of California Association, San Francisco, California. 

Digest of Plan of Reorganization Dated Sept. 3 1929. 


New Company.—A new company will be organized in Michigan. It is 
contemplated that the new company will acquire all or substantially all 
of the property of the old company (with such exceptions as the r - 
zation committee may deem advisable). 

Securities of New Company.—The new company will issue its securities 
for the purposes and to the extent hereinafter mentioned out of an au- 
thorized capitalization hereinafter described: 

(1) Bonds.—Approximately $780,000 Ist mtge. 20-year 6% gold bonds 
will be issued in connection with the reorganization. The aggregate au- 
thorized principal will not exceed $1,500,000; new bonds to be dated ap- 
proximately as of the date of the acquisition by the new company of prop- 
erties, maturing 20 years after date, int. from and after date at 
rate of 6% per annum, payable semi-annually without deduction for normal 
Federal income taxes not ex 2%, redeemable at any time in whole, 
or from time to time in part, on not less than 30 days notice, at 102% and 
int. Indenture will contain such protective and other provisions and 
covenants as the reorganization committee shall determine. Secured by a 
first mortgage on the real estate (and the buildings thereon) now subject 
to the mortgage securing the Detroit first mortgage bonds. Indenture 
will provide that, of the remaining $720,000 of new bonds, $40,000 may 
be issued by the new company to increase its working capital or for other 
corporate purposes and $680,000 may be issued in connection with the ac- 
quisition, and subjection to the lien of the indenture, of additional real 
pro y or permanent betterments or improvements (including fixed 

uipment) on or to rea] property subject to such lien to the extent of 75% 
of the cost thereof. , 





vidend of | 


were of the same class. Preference stock red. in whole at any time, or in 
art from time to time, at the option of the new company, on not less than 
— share and divs. Upon dissolution or liquidation 
of new company, or other distribution by way of return of capital, whether 
voluntary or involuntary, preference stock shall be entitled to receive 
per share Fr prior to any yment upon or distribution to the common 
stock; and after such provision for the preference stock, the re 
property and assets shall be distributed ratably to the common stock. 
Prior to Jan. 1 1932, and thereafter except as a each share of 
preference stock and each share of common stock shall entitle the holder 
thereof to vote share and share alike at all stockholders’ meetings; pro- 
vided that whenever, after Jan. 1 1932, dividends shall have been paid, 
or declared and set apart for payment, upon the preference stock for the 
then current fiscal year aggregating $3.50 per share or more, and full cumu- 
lative dividends, as above provided, on the 
uarterly dividend periods shall have been paid, or declared and provided 
or, then the preference stock shall be divested of voting power and the 
exclusive voting power shall be vested in the common s' except as may 
be otherwise provided; and further provided that whenever after the prefer- 
ence stock shall have been dives of voting power as aforesaid, the new 
company shall have failed for any fiscal year to pay, or declare and set 
apart for payment, dividends on the preference stock aggregating at least 
33 .50 per share, the common shall be divested of voting power and 
the exclusive voting power shall be divested in the preference stock until 
the pref stock shall again be divested of voting power as above pro o 
(3) Common Stock.—Approximately 54,113 shares of common stock (no 
par) will be issued in connection with the reorgainzation. Authorized 60, 
shares. Certificate of egy gone will contain a provision that no stock 
in addition to the shares of preference and common stocks originally au- 
thorized may be authorized or issued without the affirmative vote of two- 
thirds in interest of the preference stock shall be required in connection 
with the authorization or issue of additional shares of common stock if 
such authorization and issue are for the purpose of providing funds for the 
retirement or ye ees of all the preference stock then outstanding and 
such funds are sufficient for, and are as soon as practicable applied to, 
such purpose. 
If the reorganization committee deems it advisable, all of the preference 
and common stock to be issued may be placed in one or more voting trusts. 
The voting trust, if used, will be drawn so as to terminate not exceeding 
10 years after it is constituted: the voting trustees thereunder will have 
the entire voting power. . 


Disposition of the New Company's Securities and Exchange and Subscription 
Righis of Creditors of Old Company. 
The interests of the creditors of the old company, who become 


parties 
} to the plan, will be taken into account and provided for substantially as 


j follows, an 





adjustments being made as far as possible as at Nov. 1 1928, 
the date of the appointment of receivers for the old company: 

(1.) Deiroit Mortgage Bonds ($3,726,400 outstanding) with Nov. 1 1928 
and all subsequent coupons attached, will be exchanged for ‘erence 
and common stock on the basis of 20 shares of preference stock and 2 shares 
of common stock for each $1,000 principal amount of Detroit 1st mtge. 
bonds exchanged. 

(2.) Debentures ($1,703,000 outstanding) with Nov. 1 1928 and all sub- 
sequent coupons attached, will be exchanged for common stock either (a) 
on the basis of 5 shares of common stock for each $1,000 of debentures ex- 
changed, or (b) on the basis of 20 shares of common stock for each $1,000 
debentures exchanged provided that the holder of debentures excha 
under this subdivision (b) (or of certificates of deposit therefor) subscri 
and pays for new bonds of a principal amount equal (as nearly as may be) 
to one-third of the principal amount of debentures exchanged under this 
subdivision (b). ‘The subscription price will be an amount equal to the 
principal amount of the bonds subscribed for plus int. accrued thereon from 
their date to the date the subscription is paid. Subscriptions will be re- 
ceived only for $100 of new bonds or some multiple thereof. Non-voting, 
non-dividend bearing scrip will be issued for fractions of shares. The re- 
organization committee shall have full discretion to determine in each case 
of exchange under subdivision (b) the basis of adjustment on account of 
oecrigniies to new bonds of, or which include an amount, of less than 


(3.) Claims of Other Creditors of the old company (which, it is estimated, 
aggregate approximately $630,000 principal amount, including the out- 
standing one-year 6% notes aggregating approximately $600,000 with all 
interest thereon will be exchanged for comman stock on the basis of 20 
shares of common stock for each $1,000 of claims exchanged provided that 
the holder of such claims (or of certificates of deposit therefor) subscribes 
and pays for new bonds of a principal amount equal (as nearly as may be) 
to one-third of the principal amount of claims exchanged. he subscrip- 
tion price will be an amount equal to the principal amount of the bonds 
subscribed for plus int. accrued thereon from their date to the date the 
subscription price is paid. Subscriptions will be received only for $100 of 
new bonds or some multiple thereof. Non-voting, non-dividend 
scrip will be issued for fractions of shares. The reorganization committee 
shall have full discretion to determine in each case of exchange the basis 
of adjustment on account of subscriptions to new bonds of, or which in- 
clude an amount of, less than $100. Any sum or sums which may be paid 
upon or in respect of the one-year 6% notes out of any trust fund or trust 
funds, heretofore established or exist for the benefit of the old com y 
and (or) certain of its creditors, may received and held by the holders 
of said notes (or of certificates of di it therefor, in case of deposit under 
this plan and agreement) or if r ved by the reorganization committee 
shall be paid over to the holders of certificates of deposit representing tae 
notes in respect of which any such sum shall be paid; the principal amount 
of said notes for the purposes hereof shall thereupon be reduced by an 
a equal to any sum or sums so received there against or paid there- 

Claims amounting to less than $100 principal amount may be purchased 
or adjusted by the reorganization committee, for cash or otherwise, on terms 
A conditions to be determined in each case by the reorganization com- 
mittee. 

(4.) The stock of the old company is regarded as having no value and for 
that reason no provision is made for participation under this plan either 
in favor of the preferred stock or the common stock of the old company. 

(5.) Creditors.—Preference stock and common stock will be issued to 
provide for creditors of the old company and subscribers to the new bonds 
of the new company, as above provided. It is estimated that approximately 
74,528 shares of preference stock and approximately 54,113 shares of com- 
com stock will be required for these purposes but additional shares may 
be issued if the requirements of the plan so require in the judgment of the 
reorganization committee. 

New bonds will be issued in connection with the plan (against subscrip- 
tions as above provided and otherwise, but not exceeding $780,000 principal - 
—— for the purpose of providing the estimated requirements of new 

mney. 

New Money.—It is estimated that the new company will need cash to the 
extent of approximately $780,000 to defray the costs and ex of the 
reorganization, cash outlays required in connection with the plan, the 
acquisition of the properties and for working capital and other corporate 


pur 4 

nds for these purposes will be provided through the issuance of the new 
bonds for subscription. The subscription and issuance of the new bonds 
to the full amount of $780,000 will be underwritten, the compensation to 
the underwriters to be determined by the reoiganization committee. The 
underwriters will in all probability be firms or corporations in which certain 
of the reorganization committee and the protective committese under the 
respective deposit agreements are partners or officers or otherwise interested. 
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SS ——— 
Schedule of Securities of the New Company Required for Purposes of Plan. Electric Auto-Lite Co.—Listing.— 
dear a Preserence yg The New York Stock Exchange has emibariond the listing of 40,363 
rin. Amt. ock. Stock. additional common shares (no par value) on official notice of issuance in 
To provide for exchange of Detroit Ist shs, | COMmection with the acquisition of The John W. Brown Manufacturing Co. 
mtge. bonds, $3,726,400 outstanding.. ---_--- 74,528 shs. 7,453 8S. | making the total amount applied for 930,363 shares. 
To provide for exchange of debentures, 34.060 shs The 40,363 common shares are to be issued in the ratio of 1 11-100 com- 
$1,703 ,000 a a senn. There eens , * | mon shares for each 2% shares of The John W. Brown Manufacturing Co. 
aU: ky for subscriptions by de Cure 567 700 The 40,363 common shares will be capitalized by the comp: at $168 
NEw wiinaas "oT per share, of which amount $50 will be assigned to capital and $118 te 
aneludl ° “year 6", notes a sub P = _— a 129, = ae - 
scriptions by holders thereof, approxi- , mporium Capw — ings .— 
mately $630,000 outstanding. -.-....-.- 10,000 = ------ 12,600 shs us 6 Months Ended Sole 31— “te ~ pear «* : 1928. 
| RT AR rata pe Ana AIA AE $777,700 74,528 shs. 54,113 shs. Cost of eales Rigo aikai x ads keene ee 91) 8 oes 811 ee eee 
As above stated, new bonds to the full amount of $780,000 will be issued | nnn nnnnnnnnnnnssss pe npaee wpe: 


— subscription or otherwise to provide the estimated requirements 
eash to defray the costs and ——- of reorganization, legal oberg eee 
acquisition of properties (inclu pro rata value to undeposited Detroit 
lst mtge. bonds), incorporation of the new company, preparation of new 
securities, and costs and expenses generally of carrying the plan into effect 
(including costs and expenses of the protective and reorganization com- 
a ean depositaries, fees and expenses of counsel, &c.).—V. 128, 
DP. » . 


Direct Control Valve Co.—Sales Inc.—Contracts Closed.— 

For the eight months ended Aug. 31 1929, the company reports gross 
sales even in excess of the entire volume of sales for the year 1928, its first 
year of commercial operation, which amounted to $289,663. It is officially 
estimated that orders will be received during 1929 for more than 55,000 
valves, compared with total orders of 17,679 valves in 1928. 

With led orders on hand in excess of $200,000, the company reports 
that contracts have been closed for completely equipping the following 
buildings with its valves: Lefcourt Colony Building, New York; Was n 
Heights Court House, New York; Aetna Life Insurance Buil , Hartford; 
Union Trust Building, Pittsburgh, and Elmore State Bank, Newark. 

For the month of August the company reports business in excess of the 
entire volume for the year 1928 and it is estimated that the year 1929 
should exceed 500,000 valves.—V. 128, p. 2999. 


Doehler Die Casting Co.—Earnings.— 


Period + age ety 31— + 1929—Month—1928. 1929—7 Mos.—1928. 
One. . after deprec., 
ut a Fed. taxes. $83,287 $34,358 $644,524 $465,165 


- 129, Pp. 803. 
Dome Mines, Ltd.— Value of Production.— 


Month of— August. July. J 7 May. April, 
Output (valueof er SiG S57 s300'626 $38301 $100,512 $353.354 
—V. 129, p. 482, 288. 

Donner Steel Co.—New Control.— 


Cyrus S. Eaton and associates of Otis & Co., Cleveland investment 
bankers, have acquired control of the Donner Steel Co., Buffalo, by the 
purchase of 60% of the stock (‘‘Iron Age.’’)—V. 129, p. 1289. 


Drug, Inc.—Acquisition.— 

See Bristol-M yers Co. above.—V. 129, p. 1449. 

Earl Radio Corp.—Sales Increase—New NOme.- a 

The tion reports that net sales for August were $1,400, » an 
Fr 5% over July 


mcrease of 2 and 300% over August 1928. The company 
sold 28,400 sets in August, a new monthly record 


See also Chas. Freshman Co., Inc. below and in V. 129, p. 1131. 
Eastern Rolling Mill Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 239,200 
(no par aandiaeoart stock, on official notice of issuance in exchange 
for present outs certificates. 


Earnings for 6 Months Ended June 30 1929. 








RR LORS: 9 SRE Ga CRETE CERES Nica St Samo eg ane cs Bc Fae ng ses $4,672,130 
Returns, allowances, & provision for claims ----............-.-- 175,498 
PN i652 Scot sis th tes go bs nigeria © ik Ueda 2A os ob we tyson de camel 89,767 
A a oe on anid as maaptignd oma media 3,582,886 
Expenses (exclusive of depreciation) -..-...........-----.----- 154,639 
Profit from operations (before deducting depreciation) - .____.- $669,340 
Otherincome.-__-.._...-.-------.-- rs isabel dtwdesnttuivwaew 69,682 
RD FeCl bn Ub seek eldwdbeelawsosseceusive $739,022 
Totalother deductions --_...............---.---..--.--.--.--- ate 8 
F DMO. ...~Haidecdesbsbcaiducubbeboesdcaten "ie 
Net profit (after all deductions) -......--------..------.--- $518,281 
Earnings per share per annum based on 235,000 shares. -._____-- .40 


Comparative Balance Sheet. 








Assets— June 30 '29 Dec. 31°28 Liabtlities— June 30 '29 Dec. 31°28 
CN pci nicl ooin na $1,198,476 $1,029,319 | Accounts payable. $257,384 $221,422 
Notes accts. receiv a521,244 758,396 | Div. on com. cap. 

Marketable sec., at stock payable -- 88,044 83,859 

GN bn ii wkdnve 967 ,643 480,142 | Fed. tax on inc. for 
Acc’d int. receiv. ------ 10,271 the preceding yr. 48,506 97,013 
Inventories - - - --- 776,982 720,150 | Unclaimed wages - 563 611 
Plant & equipmentb1,956,892 1,975,384) Accrued accounts - 84,982 62,988 
Deferred charges - - 12, 8,022| Work’n’s compen- 

Com .capital stock 103 103 pensation claims 23,581 10,377 
Fed. tax on inc.— 

current year_-__- See oe 

Val't’n of invest sec 17,892 17,892 

Extraord’y repairs ee Pee 

Contingencies - - - 68,417 58,417 

Common stock - . .c2,899,600 2,899,615 

Earned surplus... 1,862,100 1,529,602 

THR 2 kinwce $5,433,624 $4,981,788! Total__....._- $5,433,624 $4,981,788 





a After reserve for losses of $69,862. b After reserve for depreciation 
of $1.838,945. c Represented by 234,784 no par shares.—V. 129, p. 969. 


Economy Grocery Stores Corp.—Rights, &c.— 

The d have voted to increase the capitalization by an issue of 
50,000 shares of additional no par value capital stock, 20,000 shares of which 
will be offered to stockholders of record Oct. 3 at $30 per share in the ratio 
of one new share for each five held, which rights will expire Oct. 24. This 
propos will be submitted to the stockholders at their annual meeting 

it. . 

he ———— will be used in a program of expansion and improvement. 
A number of new stores in both old and new territory are to be opened by 
the spring of the coming year and meat departments are to be installed in 
various stores throughout the chain. 

Business continues its improvement, with sales for August setting a new 
record at $1,165,000 as compared with $751,500 for the corresponding 
of last year.—V. 129, p. 1449, 1290. 


Edison Bros. Stores, Inc.—ZJnitial Dividend—Sales.— 

The directors have declared an initial quarterly dividend of 25 cents per 
share on the common stock, no par value, payable Oct. 20 to holders of 
record Sept. 25. 


Sales for Month and Eight Months Ended Aug. 31. 


1929—Aug.—1928. Increase.| 1929-8 Mos.—1928. Increase. 
$281,140 $215,811 $65,329($2,285,911 $1,795,692 $490,219 

6 Months Ended July 31— 1929. 1928. 
Net profits after all charges and taxes__......-_.- $147,738 $87,500 
aot eer Sag ee shs. com. stk. (no par) - - - $1.27 $0.61 
—Vv. +P. ‘ 


Eisler Electric Corp.—Earnings.— 


Period Aug. 31 1929— Month. 8 Months. 

Eat prosis reserves I eon itn wn cn ci aa dice $137,466 $830,854 
per share on 200,000 shs. com. stk. outstdg. 

no par) --.... eeacanescesce Pinan yen nndinenn « $0.56 $4.15 


—V. 129, p. 803. 








Profit on sales 











is aes ial iaiadeatas tacts th cadtie's in tcpnan hae ahd ca ,051,109 :737 ,670 
Miscellaneous income rentals___...........----- ” 314,222 - 165,737 
ER he ot ac aeccudere oun en $4,365,331 $3,903,407 
i REGIS CA NOK 3,852,112 3,551,842 
ED SOME, «nn ae edie dcbacncakemeuae $513,219 $351,565 
I MD co itst satin shaw de ennorutinpeidehata Uc, nelle ae 368,749 271,150 
IN coc esate chs ws he a einen ah ate SE ol d ° 
Be a eae ee et sore iba 
Depreciation and amortization._.......___..___ 161,842 132,557 
PONS GONG bs dc actind obdadisbbwebbksocmineee 294,562 212,899 





Net income before taxes__............-._..-- 01,694 $159,105 
Earns. per share on 360,000 shs. com. stk. (no par) $0.84 44 
The report for the first 6 months of this year includes sales of the Taft 


& Pennoyer Co., which was not included in report for the corresponding 
period of 1928.—V. 129, p. 482. cas es 


Equitable Office Building Corp.—Zarnings.— 














Rentals corned." .°! wae” 91,987 563 -91.500-510 81 eitioes 
s -—<——<—<-=— = oO , , * ’ ’ , 
Miscellaneous earnings. Stated. 122,948 100,539 83,107 
3 See ae $1,579,743 $1,444,801 $1,386,749 $1,316,003 
Operating expenses ___-_-_ ‘ 282,826 248,641 247 305 
Depreciation .........- 68,946 68,945 ’ 68,616 
Net operating profit... $1,216,503 $1,093,030 $1,068,142 $1,000, 
Other income--_....... 23 ,839 13,311 ’ 12,956 . 3983 
Total income-____..- $1,240,342 $1,106,340 $1,081,098 $1,005,514 
Int., real est. taxes, &c_- 540,211 546 ,203 545,072 548,997 
Prov. for Federal taxes__ é 69,000 66,000 ¢ 
Res. for add. deprec._._ 19,055  ... mae  S  enoeel 
Net profit. ......... $600,076 $476,085 470, 02, 
—V. 128, p. 4163. . — maul 
Exchange Buffet Corp.—August Sales.— 
1929—Aug.—1928. Taeroesss 1929—8 Mos.—1928. Increase 
$513,910 $458 ,397 $55,513/$2,091,513 $1,868,179 223,334 


—V. 129, p. 1450, 1130. 
Fairchild Aviation Corp.—Earnings.— 


6 Months Ended June 30— 929. 1928. 
Qense WOME... - pcncocden te cseessescaieks $1,809,305 $1,219,609 
Sherman M. Fairchild, President, succeeds Robert Law as Chairman 


of the board, and is succeeded by Carl S. Reed as President.—V. 129, p. 482 


Federal Bake Shops, Inc.—Sales Increase.— 
1929—Aug.—1928. Fees | 1929—8 Mos.—1928. Increase. 
$37) 200 - ofo. woe $51,899/$2,912,568 $2,597,386 $315,182 


Federal Electric Co., Inc.—Proposed Sale of Control of 
Claude Neon Federal Electric Co.—See latter company and 
Claude Neon Lights, Inc., above. 

Acquisition by Subsidiary.— 


The Federal Electric Co. of Chicago, has acquired the Lo Fire Alarm 
Co. of Stonington, Conn.—V. 128, p. 4011. eed 


Federal Screw Works.—Convertible Notes Of fered.—Offer- 
ing is being made by Bauer, Pogue, Pond Vivian, and 
Folds, Buck & Co. of $2,000,000 convertible 644% 10-year 
gold notes at 9914 and int. 


Dated Sept. 1 1929; to mature Sept. 1 1939. Interest payable (M. & 8S.) 

at Guaranty Trust Co. of New York, trustee, and at Continental Illinois 
ank & Trust Co., Chicago, without deduction for normal Federal income 

tax not exceeding 2%. Redeemable at any time, in whole or in part, after 

60 days’ notice, at 105 and int. conversion continuable for 10 days after 

pest —y Tage following redemption, as provided in trust agreement. 
enom. $1, : 

Convertible.—Each note is convertible into 12 shares of common stock on 
or before Sept. 1 1931; thereafter on or before Sept. 1 1933, into 10 shares, 
and thereafter on or before Sept. 1 1935, into eight shares, with appropriate 
adjustment in case of dilution. 


Capitalization— Authorized. Morar 
Convertible 6 % % 10-year gold notes_........-- of ,000,000 $2,000, 
Common stock (no par value) ---.---.---.---- *200,000 shs. 159,000 shs. 


* Includes reservation of 24,000 shares, the maximum required for 
conversion of notes. 


Data from Letter of David S. Diamond, Pres. of the Company. 


Company.—Federal Screw Works, which was incorp. in Mich. in 1919, 
absorbed Chelsea Screw Co. in 1928 and subsequently acquired Michigan 
Screw Co. These three divisions manufacture extensive lines of automatic 
screw machine products. Company pre to acquire the assets and 
business of The Superior Screw & Bolt Manufacturing Co. at Cleveland, 
producing high carbon cap-screws, bolts, &c., by the cold forging or ‘“‘up- 
set-head”’ method. The various lines are complementary and are distributed 
to a growing number of diversified industries. 

The combined present output of the four modern pose. strategically 
located at Detroit, Chelsea, ns. and Cleveland, is approximately 
22,000,000 pieces per week, while current additions will provide a necessary 
increase in productive capacity of about25%. The Detroit and Cleveland 
plants have run packed day and night for years and, under the manage- 
ment of Federal Screw Works, operations at Chelsea have increased to 
22 hours per day, and at Lansing to 20% overtime 

Purpose.—The issue of convertible 644% 10-year gold notes will provide 

iness , subject to the liabilities, 


in part for the acquisition of the assets and bus 

of The Superior Screw & Bolt Manufacturing Co. The consolidated com- 

pany is not adding to its working capital by the present financing. 
Earnings.—The following combined income account of the four com- 

panies as above to constitute Federal Screw Works and subsidiaries, after 

deducting the interest requirement of these notes and Federal income tax 

at the present rate of 12%, has been certified by Ernst & Ernst: 








12 Months Ended Dec.31 6Mos.End, 

1926. 1927. 1928. June 30 '29. 

SUSE pe ee pie $3,359,907 $3,867,278 $5,238,621 $3,778,976 
Net after deprec., avail. 

for note interest - - - - - 319,417 427 ,452 833 ,946 820,679 

Net profs., adj. as above 166,687 261,757 619,472 664,997 
Applied ¢3 199,000 ahs. 
resently outst’g 

cargiate...-2v2-c $1.05 $1.65 $3.90 $4.18 


The combined net income in the above three years and six months 
av ed over 5.2 times the maximum annual interest uirement of 
$130,000 on these notes. In the six months ended June 30 1929, the com- 
bined net income was over 12.6 times such note interest requiremen 
period while each of the four plants alone such t more than 
twice over. The six mon net profits, as above, were 
at the annual rate of $8.36 per share of common presently to be 
outstanding. 
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Pro Forma Consolidated Balance Sheet, June 30 1929. 








Assels— | [Aabilities— 
Cts carats. cisas. wide $396,218 | Accounts payable___________ $386,310 
Custs.’ accept. & accts. rec._. 654,803) Accr. accts., incl. bal. of 1928 
EOUORRTEs + a nsiccassvvsiive 734,158 |: PeGeted ChSo bk ws cntiiwcne ,864 
Life insurance, &c....-.-..-.. 52,769 | Res. for 1929 Federal tax. -_-_-. 99,000 
*Land, bidgs., mach. & equip. 1,970,002 |\Conv.6%% notes__________- 2,000,000 
OGG SEs 0 0 bss sR odie bis 1 | Reserve for contingencies - _ . _ - 50,000 
Unexp. ins. premiums, prepd. Capital and surplus____..____ x1,190,167 

Sey GD a a one seandecsdnns 11,395 | 

BRR ssn cscgsvossoaebupna OG,000, 068 | WOM ids Se ec ecanwe cde $3,809,341 

x Represented by 159,000 no par shares.—V. 129, p. 1450. 

Federated Capital Corp.—Farnings.— 

Earnings for 3 Months Ended July 31 1929. 

PD EE EU bn chdneaeshuasdteaseannnsdnuareasnaemeaghnwbind $250,190 
tt i cprtkcnstbrhshbebestnabansgonenabniatonan 979,671 
i (j jjj}j}j]) <nbhi cineapatsseabuanonaweatadnehkuguasan eal 1,020,193 
ee ee Or oa oanesaxvnecubonacseccbuabonsnanbanna 7,618,226 
—V. 129, p.1290. 

Federated Metals Corp.—Consol. Bal. Sheet May 31.— 

1929. 1928. 1929. 1928. 

Assets— g $ TAabtlittes— $ 8 
R. E. plants, &c. Capital stock - - - - - x9,220,498 9,161,495 

(less reserve)... 4,499,463 4,772,807| Convertible bonds 4,000,000 4,000,000 
Treas. capital stk. OT eee Mortgages payable 30,000 40,000 
oO ea 1,304,390 783,856 | Notes payable.... 750,000 1,000,000 
Notes receivable.. 350,291 371,297 | Accounts payable & 

Accts. receivable... 4,197,247 3,662,284 accruals... .... 629,197 653,190 
Sundry accts. rec. 263,845 135,632 | Accrualis........- J? 2a ee 
Inventories... .-- 4,654,620 4,829,447) Tax reserves-_---- oS! | ee ee 
Sinking fund -.-.-- 809 ,554 667 ,374 | Surplus. ......... 1,764,804 862,982 
Invest. in oth. co’s 178,922 192,221 

Due from vendors, 

Oe ea 38,288 
Prep. int.,insur.,&c 66,221 40,054 
Acct. receiv. (resale 

of real estate)... -.-.--- 8,118 
Deferred charges... 213,040 216,287] Total (each side) 16,596,587 15,717,667 





x Represented by 249,843 no par shares.—V. 129, p. 804. 
Financial Investing Co. of New York, Ltd.—Stock Div. 


The directors have declared a quarterly common stock dividend of 
2% on the common stock, payable Oct. 1 to holders of record Sept. 14. A 
like amount was paid on this issue on July 1 last. This compares with the 
former quarterly cash dividend rate of 40 cents a share.—V. 129, p. 639. 


Financial Research Association, Inc.— Stock Offered.— 
Tooker & Co., Orton, Kent & Co. and Green, Ellis & An- 
derson recently offered 450,000 shares common stock at 
$12.50 per share. 


Transfer agent, Empire Trust Co., New York. Registrar, The Bank 
of America National ociation, New York. Under the present Feder:1, 
income tax law (Revenue Act of 1928) dividends on this stock, when rc- 
ceived by an individual citizen or resident fo the United States, are exempt 
from the normal Federal tax. Dividends on this stock received by corpora- 
tions are exempt from all Federal income taxes. 

Capitalization— Authorized. Outstanding. 
Common stock (no par)_-..-.----------- x1,000,000 shs. y500,000 shs. 

x Of this amount, there are to be reserved 50,000 shares for subscription 
by the organizers at $12.50 per share before Aug. 1 1934, under stock 
purchase warrants issuable with the shares to be purchased by them before 
the corporation begins business, and 250,000 shares for su ption by 
directors, officers, employees, &c., at $12.50 per share, under stock pur- 
chase warrants exerciseable before Aug. 1 1934. y Of this amount, 50,000 
shares have been set aside for purchase by the organizers before the corpora- 
tion begins business at $12. P= share, aggregating $625,000. 

From the yeroneds of sale of the capital stock of the corporation, $10 
per share will be credited to capital account and the balance, after de- 
ducting organization and selling expense, estimated not to exceed $1 per 
share, will be credited to paid-in surplus. 

Business.—Company was organized in Delaware to organize and re 
the control of, and furnish the management for, a group of international 
investment trusts of the general management 7 to be located, respectively 
in the various financial centers of the United States and abroad. 

Investment Trust Group.—Individual investment trusts, to be organized 
by Financial Research Accociation, Inc., will be identical with each other 
in capital structure, dividend policy, reserve policy, &c. 

Supervision of Portfolio.—The investment portfolio of each investment 
trust will be continually supervised by Financial Research Association 
Inc. All purchases and sales for the account of each investment trust will 
be made by Financial Research Association, Inc., subject to the approval 
of the board of directors of the trust unit. Each board of directors will 
have the benefit of all of the data at the command of Financial Research 
Accociation, Inc., together with the advice and comment of its own in- 
vestment council. } 

Investment Trusts’ Capitalization.—Each unit of the group of trusts will 
have an authorized capitalization of 1,000,000 shares of common stock 
without par value, consisting of 500,000 shares of class A stock and 500,000 
shares of class B stock. 

Investors Union, Inc.—The first unit of the group of investment trusts, 
as outlined above, has been incorporated as, Investors Union, Inc., under 
the laws of Maryland with offices in N. Y. City. 

Class B Underwritten.—All of the class B shares will be underwritten by 
gy etme Association, Inc., netting Investors Union, Inc., 

Class A Sold to the Public.—The class A shares will be offered to the public 
at $35 per share by Financial Research Association, Inc., under forma! 
sales contract with Investors Union, Inc. Upon completion of the distribu 
mn wat. capital shares of Investors Union, Inc., the outstanding capitaliza 

on Ww e: 


500,000 shares of class A stock at $35 pershare___________--_- $17,500,000 
500,000 shares of class B stock at $10 per share______________- 5,000,000 
WR aes eee ree Pt ae die es bin oi dee me $22 500,000 


Subscription Rights.—Shareholders of Financial Research Association, 
Inc., will be accorded the right to purchase class B shares of Investors 
Union, Inc., at $15 per share, on the basis of two shares of class B stock 
wd —_ five shares of Financial Research Association, Inc., stock held 

y them. 

Profits.—(1) The disposal of 200,000 shares of class B stock of Investors 
Union, Inc., at $15 per share, will yield a profit of $1,000,000 to the tresaury 
of Financial Research Association, Inc. There will then remain in the 
portfolio of Financial Research ation, Inc., 300,000 shares of the 
class B stock of Investors Union, Inc. Similar procedure will be followed 
and like accrual of profits should occur in the organization and financing 
of each additional trust unit. 

(2) Profit in participations or underwritings of investment issues to be 
distributed through associate security dealers. 

(3) Profits derived from the sale of diversified securities, other than 
class B shares of affiliated investment trusts. 

Expenses.—The expenses of Financial Research Association, Inc., will 
be under strict control of the board of directors and will be kept as low as 
possible consistent with the proper performance of its functions. Or- 
ganization expenses, &c., are being confined to a very conservative figure. 
The directors and finance committee will serve without cash compensation 
for their services as directors and as committee members until Aug. 1 1931. 
In lieu thereof, they, together with the executive officers, employees, 
&c., will receive warrants entitling them, before Aug. 1 1934, to purchase, 
4 $12.50 per share an aggregate number of shares not to exceed 250,000 
shares. 

Officers and Directors of Financial Research Association, Inc.—John H. 
Allen (Pres.), Charles S. Andrews Jr., Bert L. Atwater, Herbert 8S. Bradt 
ern Dushayne (Vice-Pres.), Frank 
: H. Hanson, Alfred J. Hudson 
Orton, Carl M. Owen, Harry H. Raymond, 


Sec.-Treas.), . é 
Smith, Frederick A. Smith, William H. 


dward G. 


Tooker.—V. 129, p. 483, 289. 











First National Stores, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 39,030’ 
additional shares (no par value) common stock, on official notice of issuance, 
and payment in full pursuant to subscription by stockholders, making the 
total amount applied for 819,646 shares. (See offering in V. 129, p. 1291.) 
Comparative Consolidated Balance Sheet. 





June30'29. Mar.31'29. June30'29. Mar .31'29. 

Assets— $ $ Liabtlittes— 3 3 
Fixed assets, less 7% pref. stock.... 5,000,000 5,000,000 
depreciation __. 7,425,088 6,533,972| Common stock --.x4,567,889 2,736,628 
+” Ree ae 2,483,378 1,346,829| Funded debt - - - ~~ 1,617,300 1,500,000 
U.8. securities ... ...... 302,178 | Notes payable__.. 1,267,965 732,575 
Accts. receivable.. 493,192 397,790| Accept. payable-. ----.-- 214,386 
Inventories - - _. - - 10,375,199 8,060,499 | Store mgr. cash bd. 63.635 .so--- 
Investments __.._ 333,294 269,690! Accts. payable... 3,161,423 2,268,666 
Deferred charges... 401,776 403,536| Empl. inc. ctfs__. 504,490 446 ,320 
Good-will........ 1 1| Prov. for Fed.taxes 564,882 428,138 
EEVG. ow acdnae 776,332 750,649° 
Tot. (each side) .21,511,930 17,314,495! Surplus._......-- 3,988,013 3,237,133: 





x Represented by 775,616 no par shares.—V. 129, p. 1450. 


(I1.) Fischman & Sons, Philadelphia.— Sales, &c—. 

The company reports net delivered sales for the six months ended June 30 
of $2,081,592. ndelivered business on hand Aug. 31 1929, total 
$563,867, compared with $744,806 on June 30, last, and with $232,629: 
on Aug. 31 1928. 











Earns for Siz Months Ended June 30— 1929. 1928. 
NO Ms hee stanauvantescnnbneshetenbnaa buena $2,081,592 $1,071,326 
OOS EF GG oaks peas eataetbbesws wibaes sadee 1,640,381 856,581 

Cee Ee i shackacindbeternieonnten $441,211 $214,745. 
OGRE SSN ae a Ss caecwadbeapenkalene cube 38,773 10,727 

TORI 5 thd ia tthan seb bse sae $479,984 $225,472 
DOSES era heaueeal pdkewe i sig oF Spade de teat a dace 78,712 12,531 

OS TORE 2 5525 oaks Anna eek be ade ae $401,272 $212,941 
Earns. per share on combined class A & B stocks _- $5.95 $3 .69- 

Balance Sheet June 30 1929. 

Assets— Liatilittes— 
fy ee ee $450,201 | Capital stock.............. x$2,101,600 
Notes receivable & accrued int 1,301,708 | Subscription to capital stock ~~. 660 
Accounts receivable-_....-.--. 342,358 | Notes payable. ---..-...-.--. r 
FV ain tate ad we mene 748,728| Accounts payable_._-.-.--.-. 479,985 
Advances to salesmen, &c-_-.-- 46 ,474| Deposit on orders not filled. - 2,566 
Completed contracts_-....-.-- St Be rs wan nnnannvmbohe 4,009 
Land, buildings, equip., &c_. 452,070) Reserve for contingencies_---.- 70,680 
Investment in subsidiaries._...  155,036| Mortgage payable--_......--- 50,000 
Other investments___....-.-- 24,970 | Deferred credits..........--- 65,279 
Capital stock subscriptions- -- ee ee ee 787,653 
Deferred charges........-.-- 175,054 

TOR... cactitawesundvenad $3,862,432 ge a oe $3,862,432 





x Represented by 9,541 preferred shares, 26,765 class A shares, and 
35,000 shares common stock.—V. 129, p. 1450. 


(M. H.) Fishman Co., Inc.—August Sales.— 


1929—Aug.—1928. Increase. 1929—8 Mos.—1928. Increase. 
2b. —" $131,354 | $1,038,862 $412,035 $626,827 
—V. _ , 


Five Borough Trading Corp.—Pre-Offering.— 

Jerome B. Sullivan & Co. have sent a notice to their clients advising 
them that they expect to offer shortly an issue of stock of this corporation. 
The company will transact a general trading and trust business with John 
F. Hylan, former Mayor of New York, as Chairman. It is ——— the 
stock of the corporation will be issued in units consisting of 1 share of $3 
conv. pref. stock and 2 shares of common stock. Each share of preferred 
will be convertible at any time into common stock at the rate of 144 shares 
of common and one share of preferred. 

Prior to the public offering, the bankers will accept subscriptions sub- 
ject to allotment, when, if and as issued, at $90 per unit, payable 25% 
with subscription and the balance upon delivery. 


Food Machinery Corp.—Righis.— 

On recommendation of the listing committee of the San Francisco Stock 
Exchange rights of the corporation’s common stock were admitted to 
trading Sept. 7 on a when, as and if issued basis. These rights accrue to 
holders of common stock of record Sept. 10, and entitle stockholders to 
subscribe at $40 per share for additional common stock in the ratio of one 
share of common for each six shares of common stock held on that date. 
Rights expire on Sept. 28 at the office of the corporation, 217 West Julian 
St., San Jose, Calif. The Securities Committee has ruled that transactions 
in Food Machinery common shall be ex rights Sept. 10, and that the com. 
stock shall not be quoted ex the 2% stock div. recently voted by the cor- 
poration until further notice. See also V. 129, p. 1597, 640. 


Formica Insulation Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 55c. a share on the 
common stock and the regular. quarterly dividend of 35c., both payable 
Oct. 1 to holders of record Sept. 15. In the March quarter of this year 
an extra dividend of 40c. a share was declared.—V. 129, p. 970. 


Fox Film Corp.—To Increase Class A Common Stock— 
Class A Shares to Receive Voting Power .— 


The stockholders will vote Sept. 16 on increasing the authorized class A 
common stock, no par value, from 900,000 shares to 4,900,000 shares. 
The 109,000 authorized and outstanding shares of class B common stock 
(no par value) remain unchanged. The purpose of the increase is to place 
the company in a position to expand its activities and acquire additional 
properties. 

T'wo other proposals have the approval of the directors and will be sub- 
mitted to the stockholders. The first is a plan to increase the number of 
directors from 8 to 12 and the second is a plan for changing the preference 
privileges and voting powers of the two classes of stock. 

It is proposed that, beginning April 15 next, holders of the class A stock 
shall have the right to elect five directors and the holders of the class B 
stock the right of electing seven. Heretofore all voting wer has been 
vested in the class B shares. The plan also provides, if four consecutive 
quarterly dividends of no less than $1 are in default on the class A and class 
B common shares, that on and after the next Oct. 15 following the fourth 
default the holders of the class A shares shall have the right to elect nine 
directors and the class B shareholders three. This rearranged voting power 
is to continue, under the plan, until such time as four consecutive dividends 
of not less than $1 have been paid on each class of shares.—V. 129, p. 1131. 


Foremost Dairy Products, Inc.—Dividend No. 2— 

The directors have declared a quarterly dividend of 40c. a share on the 
$1.60 cumul. conv. preference stock, no par value, payable Oct. 1 to holders 
of record Sept. 16. An initial quarterly distribution of like amount was 
made on this issue on July 1 last.—V. 129, p. 1450. 


Founders Holding Co., Inc.—2144% Stock Dividend.— 

The directors have declared on the new stock a 244% stock dividend, 

parahie Oct. 1 to stockholders of record Sept. 20. ee also V. 129, D. 
450. 


Freeport Texas Co.—Management Denies Charges of 
Williams Committee. 

The company, in a letter to the stockholders Sept. 12 stated: 

John L. Williams & Sons, of Richmond, Va., have recently attempted 
to secure a following to support their long continued attack on this aa: 
During the year 1913,, and possibly rior thereto, this attack was 
carried on by the late John Skelton Williams. id 

The Williams firm, in their recent circular addressed to stockho ore, 
refer to themselves as members of the original s cate which purchas 
Bryanmound pro ies, &c. A small subscription was allot to them. 
They took exception to the amount and importuned the syndicate 


managers 
; to cut allotments to others after the syndicate cutectipeets had been 
Steiner, Marck L: | 


closed, in order to increase the subscription of their firm. This request was 


refused. 








Sept. 14 1929.] 


FINANCIAL CHRONICLE 





1751 








On Dec. 23 1914, Langbourne M. Williams came to the company’s 
office and stated that the attack by his firm would not be discontinued 
unless he or one of his partners, Mr. enses, cx beth, ware elected directors 
et Eh 8 

ents con 
1920 an es e above referred to, dated A 


° olders and signed by the firm of John L. W 
& Sons, are utterly unw ted, incorrect and misleading. 

If it should prove to be true, as alleged, that the sulphur reserves of the 
company are greater than now known, it is also true that these assets will 
not run away. The management, acting carefully and conservatively, has 
= to stockholders from time to time, all ascertained and establish 
‘acts bearing upon the question of values. 

The record poldings of the Williams firm are small, less than 1% of the 
outstanding stock of the company. They have demanded the right to 
place an eer on the company’s properties and the further right to 
appoint auditors to audit the books of the company, &c. The books of the 
er, are regularly audited by certified public accountants and regularly 

ed to in annual reports. 

The management is charged with withholding information from stock- 
holders. This charge is false. It has been the practice of the management to 

ve stockholders all reliable information desired through personal con- 

erence, Correspondence, annual reports, &c. 

The company is paying a regular dividend of $4 per share per annum. 
The company’s policy in respect to the declaration of extra dividneds was 
announced through the press and through a circular letter addressed to 
stockholders, dated Oct. 18 1928, to the effect that extra dividends would 
be declared , dependent upon the cash position of the company. 

The Williams committee has asked for proxies to vote at a special meeting 
of the company. No such meeting has been called pursuant to the by-laws. 

The company is in a strong financial position. The earnings have bee 
steadily improving. The th quarter earnings will show a satisfacto 
improvement over the corresponding period of last year. 


‘: Williams Committee Soliciting Prozies—The New York 
Times” of Sept. 8 had the following: 


Members of a minority committee which is seeking to obtain information 
about the affairs of the Freeport Texas Co. were in the financial district 
last week soliciting proxies for a special meeting of stockholders to be held in 
Wilmington, Del., on Sept. 17. They said the response to the committee 
had been gratifying and that from present indications the minority com- 
mittee would be successful in obtaining sufficient proxies to make obligatory 
upon the management the calling of the proposed special meeting. 

Members of the committee are: John L. Williams & Sons, Richmond, 
Va.; Carl H. Nolting, Trevilians, Va.; E. Randolph Williams, Richmond, 
Va.; William F. Fisher, Philadelphia; Frank A. ills, Philadelphia, and 
Edward H. Thaeta of F. P. Ristine & Co., Philadelphia. 

Langbourne M. Williams Jr., who is in New York seeking proxies for 
the proposed meoting on Sept. 7 stated that there was no disposition on the 
Part of the committee to cause any embarrassment to the management 
of the corporation, or to enter into any controversy. 

We feel, however,’’ he continued, ‘‘that we are entitled to the possession 
of certain facts which will enable us to determine with some degree of 
accuracy the fair value of our holdings, and that we should be informed as 
to the developments which are taking place in the affairs of the company. 
The resistance with which our efforts have been met and the advices which 
we have received from interests in other parts of the country who have 
been equally unsuccessful in their attempts to obtain information have 
made us more than ever determined that it is highly necessary for all stock- 
holders that this information be furnished by the management. It is only 
because every peaceable attempt has failed that we have been persuaded 
to appeal to the stockholders at large for their support. 

In Jan. 1926 the stock of the company sold on the New York Stock 
Exchange at 1954. In December of that year it had risen to 36 and within 
another year’s time sold as high as 10644. In Jan. 1928 it reached 109%. 
Suddenly, without any change in the affairs of the company as far as the 
stockholders were able to discover, the stock an to decline and within 
the next 40 days fell more than 40 points. On June 1 this year it sold at 
pt . Since that time the stock has been selling around 44 and it was not 
until the plans of this committee were announced that any interest or 
activity became apparent in the transaction. 

In connection with the wild fluctuation, the dividend policy of _the 
corporation which prevailed during that period is of interest. In Dec. 
1926, when the first dividend since 1919 was declared, the stock was selling 
at about $33. These quarterly payments were increased regularly until in 
Dec. 1927, a payment of $1.75 was declared. The stock meanwhile moved 
up from $33 to more than $100 per share. For the quarter ended Aug. 31 
1927, the company reported stwer of $1.51 a share and at the next 
directors’ meeting a dividend of $1.50 was declared. For the next quarter, 
ended Nov. 30 1927, the earnings declined to $1.42 and the dividend was 
raised to $1.75. 

‘For the next quarter earnings of 56 cents a share were reported and at 
the next directors’ meeting a dividend of $1.75 was declared. During 
the quarter ended May 31 1928, the dividend was continued at the rate 
of $1.75 a share. At the next meeting of the directors, following a quarter 
in which the company earned 93 cents a share, the rate of distribution was 
lowered to $1.25. hen in Dec. 1928, following a quarter for which the 
company reported the greatest earnings in its history, or $1.81 a share, the 
Ss vidend was reduced to $1 a share at which rate it has since 
rema a 

“In view of this history, with changes in the price of the stock almost 
unequaled in rapidity and extent, and with a dividend policy apparently 
without relation’to the earnings of the company, it is not strange that 
stockholders should wish to have detailed information about the affairs 
of their company.”’ 

In the call for the special meeting which has been mailed to all stockholders 
of the company, the purpose of the meeting is outlined as follows: Obtaining 
from the stockholders the necessary directions to officers of the company 
that a representative committee of stockholders be permitted to make an 
examination of the records and properties of the Freeport Texas Co. and its 
subsidiary; to consider the advisability of a change in the management of the 
company: to elect new directors if it is thought advisable, and to take 
such further action in the premises as the stockholders may consider ad- 
visable.—V. 129, p. 136. 


(Chas.) Freshman Co., Inc.—Changes Name.— 

The stockholders on Aug. 19 approved a change in the name of the com- 
pany a the Earl Radio Corp. (See also latter company above.)—V. 129, 
Pp. 


Fruehauf Trailer Co.—Earnings.— 

It is reported that the company shows net earnings in excess of $260,000 
for the first 6 months of the year after allowing for Federal] tax and setting 
up special reserves of approximately $45,000. This net represents earn 
ings of $26 per share on the 7% preferred. The half year was the best in 
the history of the company, it is said, and from present indications, it is 
expected that sales for the balance of the year will be approximately on 
the same level as for the first 6 months. uring this time there was an 
80% increase in sales over the same period of 1928.—V. 128, p. 1063. 


General American Tank Car Corp.—1% Stock Div.— 

The directors have declared a 1% stock dividend on the common stock, 
no par value, payable Jan. 1 1930 to holders of record Dec. 13 1929. 

A similar stock distribution and the regular quarterly cash dividend of 

$1 per share have also been declared on the common stock, both payable 
Oct. 1 1929, to holders of record Sept. 13. Like amounts were paid on 
this issue on April 1 and July 1 last. 
w Stock dividend fractions will be paid in cash at a rate based on the 
closing bid price for the stock on the record date, or, in the alternative, 
stockholders may obtain a full share of stock by depositing in the mail 
before 12 o’clock midnight on the day next succeeding the record date, a 
letter addressed to the treasurer of the corporation, containing written 
notice of such desire together with an amount in cash representing the 
difference between the cash equivalent of his fractional share and the 
price of one share of stock at a rate based on the closing offering price for 
the stock on the record date.—V. 129, p. 1451. 


General Capital Corp.—Earnings.— 

In less than a month since it began operations on Aug. 15 with $15,000,000 
paid into the treasury for the 200,000 shares of capital stock, the corpora- 
tion reports that the gross income and appreciation up to Aug. 31 amounted 
to $4.29. per share. This increase resulted from the investment of slightly 
over half the capital funds, $6,100,000 remaining on that date at the com- 
pany’s disposal in cash or on call. The corporation was organized last 
month by Boston financial interests and the stock offering was under the 
auspices of Tucker, Anthanv & Co —V. 129. p. 971. 
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General Electric Co.(Allgemeine Elektricitats-Ge- 


sellschaft), G ‘ali . od 
Stockholders’ — ermany.—Conversion Privilege to Preferred 


The National City Bank of New York has been authorized to accept pre- 
ferred shares and-or preferred shares ‘‘B” of the above company for con- 
version into common shares, on the basis of reichmarks 300 nominal amount 
common shares and reichmarks 120 in cash for each reichmarks 600 nominal 


na preterea shares presented. The conversion privilege terminates 


American Company Not to Acquire Control.— 
Pa. our issue of Aug. 31 last, the second Paragraph of the item 
—_ should read: ‘It was announced that agreements binding both 
parties were entered into to prevent the American company ever from 
acquiring the majority of share capital of the ‘AEG.’ "—V. 129, p. 1451. 


General Motors Corp.— Number of Stockholders.— 

P My total number of General Motors common and preferred stockholders 
= the third quarter of 1929 was 140,113, compared with 125,165 for 
. : second quarter and 104,202 for the first quarter. There were 117,767 

olders of common stock and the balance of 22,346 represents holders of 
preferred and debenture stocks. These figures compare with 102,306 com- 
mon stockholders and 22,859 preferred for the secend quarter, and further 
with 82,415 common and 22,948 preferred for the first quarter. The 
total number of stockholders of both classes by quarter since 1917 follows: 


ublished 


Calendar Years— 1st Quar. 2d Quar 3d Quar 4th r 
1037 ee Pe ee 92 52. 2,669 :920 
t+ | Sbabeaabebaetepmaiete 91 3,73 3,615 4,739 

bisa i vs a ta es stirs 8,01 12,523 12,35 18,214 
|) SES pees oe 24,148 6,13 31,0: 894 
1921 EE AE RES 49,035 59,059 65,324 66,837 

Dewopiee: «bcos 70,504 66! 71,331 65,665 
| RRS Cees 67,115 67,417 68,281 ,063 
1924 PRES oA | awe ey 70,009 1,382 69,428 66,097 
1925. .-~------------- 60,458 60,414 58,118 50,917 

ERE ee 54,851 3,097 47,805 50,369 

- peeeeae fame pa es 
er AAC. aes ; 39 ‘ A 

| RRR LES, 105,363 125,165 RiGD bee. .°:.: Usnmee’ 


x Senior securities of record July 8 1929, dc 
record Aug. 17 1929.—V. 129, p. i278. e 


General Parts Corp.—Listing—Balance Sheet.— 

The Detroit Stock Exchange has authorized the listing of 50,000 shares 
convertible preference stock (without par value) and 100,000 shares com- 
mon stock (without par value.) 

Corporation was incorp. in Delaware, Mar. 22 1929, to acquire the entire 
business of a Michigan company of the same name, including several wholly 
owned subsidia companies. The original business was established in 
1923 with a capital of $100,000 and until now has been built up entirely 
through the reinvestment of earnings. The company has branches at 
Detroit, Mich.; Wilkes-Barre and Cory, Pa.; Kokomo, Ind.; and Cleve- 
land and Springfield, O., and warehouse stocks are maintained at those 
points. Combined floor space occupied exceeds 300,000 square feet. 

Earnings.—The corporation reports net earnings of $131,939 for the 
first six months of 1929 after all charges except Federal taxes. This 
is at the rate of $2.04 a share on the common stock, as compared with 
net earnings of $243,116, or $1.83 a share, for common stock the full 
year of 1928, after all charges including taxes. 


Pro Forma Consolidated Balance Sheet as of Dec. 31 1928. 


Assets— Liabilities— 

Se Pe Se eee $31,937 | Accounts payable --.--.----- 1,596 
Notes & accts. rec. lessallow._. 102,721 | Customers’ & dealers’ dep., &c. 20,994 
Cost of parts services owned... 736,611) Accrued expenses-__-...----. ,020 
Purchased parts... =. ..2..-4. 113,182 | Federal income tax for 1928-- 28,155 
Officers’ & employees’ accts-- 11,418 | Res. for taxes & conting----_-.- 45 
Misc. accounts receivable - - - - 5,854 | Capital and surplus__......-.- a1,070,645 
Permanent assets._......--- 162,623 
Deferred assets...........-. 39,525 

BR ii tdd nae > eaten SE EEE! ,. REN > a caconmchocaancanen $1,203,863 





a Represented by 50,000 shares cum. pref. stock and 100,000 shares 
common stock. See also V. 129, p. 1132. 


General Utilities Holding Co.—Bonds Offered.—Old 
Kent Corp., Grand Rapids, Mich., recently offered $250,000 


collateral trust 6% gold bonds at 100 and int. 

Dated June 15 1929; due June 15 1936. Principal and interest (J. & J.) 
payable at Michigan t Co., Grand Rapids, Mich., trustee, without 
deduction for the norma] Federal income tax not in excess of 2%. Red. 
at the option of the company as a whole or in part upon 30 days’ notice a 
103 and int., to and incl. June 15 1933; thereafter at 102 and interest. 
Authorized issue $500,000; to be presently issued, $250.000. 

Company.—A Delaware corporation. Business is confined to the invest- 
ment and reinvestment of its resources in seasoned marketable securities. 
Present holdings are composed of common shares of the following corpora- 
tions: North American Co., Standard Gas & Electric Co., Southern Cali- 
fornia Edison Co., Pacific Gas & Electric Co., Pacific Lighting ap. 
Consolidated Gas Co. of New York, and the Stewart-Warner Corp. he 
shares of all of these companies are listed on the New York Stock re. 

Security.—This issue of $250,000 6% bonds is specifically secured by 
pledge with the trustee, of the following common stocks: 2,500 shares 
North American Co.; 500 shs. Standard Gas & Electric Co.; 1,000 shs. 
Southern Calif. Edison Co.: 200 shs. Pacific Gas & Electric Co.; 200 shs. 
Pacific Lighting Corp.; 200 shs. Consolidated Gas Corp. of New York; 
and 750 shares Stewart-Warner Corp. 

Maintenance of Integrity of Collateral.—The corporation agrees that the 
market value of the securities pledged, or which shall at any time be 
pledged, shall at all times be equal to or exceed 150% of the total amount 
of bonds then outstanding. In case such value shall fall below this amount, 
the corporation will forthwith deposit with and transfer to the trustee 
additional bonds, stocks or notes satisfactory to the trustee, and to the 
Old Kent Corp., sufficient in value to make good such impairment. 

If such deposit is not made within five days, such failure shall constitute 
a default, entitling the trustee to proceed to a sale of the pledged securities 
and the retirement of the bonds. Indenture further provides that if at 
any time the market value of the collateral shall fall below 120% of the 
total arnount of bonds outstanding, the power of sale shall at once become 
operative without any notice or demand whatever to the corporation. 

Right of Substitution.—Corporation shal] have the right to substitute 
other shares of stock, bonds or notes for all or any part of the securities 
pledged, but only with the consent and approval, in each instance, of the 
trustee and the Old Kent Corp. In the event any such sale of securities 
shall involve a taxable profit to the corporation, a sum sufficient to meet 
the Federal income tax thereon shall be withheld by the trustee for the 
sole purpose of paying such tax. The net nk era from any sale shall 
either be reinvested as noted above or used by the corporation to redeem 
bonds of this issue at the call price. 

Capitalization.—Besides this issue of collateral trust bonds, company 
has outstanding $101,000 6% debenture notes due 1937. These deben- 
tures are a genera! obligation of the corporation, not secured by the pledge 
of any specific collateral. The capital stock is composed of 2,500 shares 
of no par value. 

Officers.—President: Charles B. Kelsey; Treas., Claude T. Hamilton; 
Secretary, Maude Hobbs. These officers, together with Roy S. Barnhart 
and Leon T. Harrington, comprise the board of directors. 





Germanic Fire Insurance Co. of N. ¥.—Earnings.— 
The company reports for the 6 months ended June 30 a gain of $218,000 
in assets, after providing for preliminary expenses of approximately $75,- 
000, which were charged off to operating expenses. The company did an 
agency net business of $477,550, which amounted after deduction of re- 
insurance, to $346,248. e 
The report shows among the assets, U. 8S. government bonds with a 
market value of $317,013 and other bonds and stocks valued at $1,303,896. 
Cash on hand, in banks and on call, amounted to $924,862. The com- 
pany is now transacting business in 26 states through an agenc pee 
rate 





numbering 268. The premium income is increasing at a substant 
from month to month.—V. 128, p. 1406. 
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~ Glidden Co.—Listing 

r The New York Stock jm has authorized the listing of 75.000 ad- 
ditional shares of common stock ee ee A on value) on official notice a issuance 
and payment in full upon su ast Ay on by the stockholders at the rate of 
$50 per share (see offering in V. 1 3) and 6,750 additional shares of 
its common stock on official notice o issuance as a 1% dividend or 
issuance in exchange for scrip certificates resulting in connection with "7 
dividend, making the total amount of common stock applied for 681,7 


shares. 

® The privilege of subscribing for 75,000 shares of increased stock on the 
basis of one share for each a shares bad. at $50 per share, expired on 
Sept. 11, it is announced. 129, p. 


(Adolf) Gobel, Inc.—New Vice-President. — 
- A. ie ew y % has "been elected Vice-President in charge of operations. 
—V. 129, p 


pot & W.) Grand oe Stores, Inc.—Gross Sales.— 


929—Aug.—1928. 1929—8 Mos.—1928 Increase. 
$1, 30, 879 $1,235,828 $4950 051 $12,513,542 $8,854,394 $3,659,148 
129, p. 973, 1452. 


r Toad Union Co.—Sales Increase.— 
’ Five Weeks Ended Aug. 31— 1929. 1928. 
Store sales, exciuding jobbing sales__..........-- $3. 359,458 $2,633,053 
Store sales, including jobbing sales_-..........-- 3,540,592 2.731.645 
—V. 129, p. 973, 805. 


(W. T.) Grant Company.—FLarnings, Expansion, Ete.— 
Pa Y. Months Ended June 30— 1929. 1928. 

ss th oi so un netic agate dicks bp ip wai’ hte Sian Gi wiis aie nmin ae $28,065,847 $22,397,591 

Oost of merchandise sold & operating expenses... 26,923,208 21,462,950 











Gross trading profit.........2--ccccccescese $1,142,639 $934,641 
Other INCOMS.. « . a ccwcncccnsvsccccsccccnsasbce 93,148 89,689 
Total Gress INCUMNS.... . 2c cc wcssonecscsssvousen $1,235,787 $1,024,330 
Depreciation ......- ~~ -------- cece nneccccccccce 287 ,370 231,997 
Reserve for Federal income tax..........-...--. 118, 102,000 
SOU. odo. ain = 0 bo onal ecaiaetaaotn ints nein $830,417 $690,333 
piruiean ber share on present 538,900 shares out- 
i standing (no par)-..--------.----.---...--.-- $1.28 


During the 6 months ended zune FF. 1929, the compan canes 26 new 
operas m the following cities: St. Mo.; BY Ope Patchozue 
mM. 3 126 See Nee Vor +» 2-~E, - Va; ; Bay Shore (L.1.), 

i. Oh Darby, Pa.; Paterson, N. ; Hammond, Ind.; 
Riverhead ey. Hyannis, Mass Jacksonville, Fla. ; Marion, O-; 
Dansville, N Y? WN. Pleasant, Pa.; endon, Mase; Frankia, Mass.; 
— Union, 


Pa. Hudson Falls, » & ; Huntington, F : Lacka- 
anna, N. Y.; Derry, N. Warsaw indice, Pa.’ On ‘July 31 
1929, 548 stores were in operation. 
Present plans mE 5 late the o of 28 — stores during eee 6 


hs ding Dec. 31 1929, uding stores ‘Ge lis , 
ein as th N.Y; Fordham Road, N. Y. City: M copes, Okla. 


Pittsburgh, Kan.; runswick, Ga., with’ additional ones in icago 
Buffalo.” ’ These aR would total 276 stores in operation at the end of 
the 

Durin on nays ring 


od the method of field oe Lae. this company 
was further decentralized into districts. The staffs of the district 

at Boston, New York, Chicago and Atlanta were 

to handle ter the new stores to be opened during the 
and those planned for the future. These district 

it possible for the stores to meet better the merchandise 
of customers in the different sections of the country. The benefits from this 
decentralization in operations will be realized during the balance of 1929 
and in the future. : 

‘“‘We are most ‘optimistic over the pompaite Sue 1929,”’ said President 
C. E. Freeman, “particularly as an ana vulval oub ania - ‘the last 6 months 
period shows that the ‘old stores’ (those in operation the same six months 
@ year ago) incr their sales every week exce) one during the entire 
season. ae indicates uniform prosperity in Parts of the country.” 


e Sales for Month and Eight Months pies 4 - 31, 


2' py aes 3 8. Increase. 1929—8 ncrease. 
$5,065.53 $3,996,029 $1,069,502 | $36,460 394 "$26,017,788 wana 
ere were 


stores in operation on A 
es in A 74 737 Ets 


“8. — t 1929 were 
yoo For or the firs again <. pet a 


for A t 1928, a gain of $373 5.650. on ih. 10% 
of 1929 these ‘‘same stores” had sales $2763 pete nN ,226 ,294 
in the first eight months of 1928 a gain of 1 Pe "584, or 6.62% 

“Having five yy his Augus t four last year slped ma- 
terially in malin * he my ole og in the ‘same stores’ August,’’ said 
President C. eeman. ‘‘Without this advantage our tage of 


increase I have been approximately the same as for the firet ol eight 
monene. The momentum wht 9 which business is moving is greater in gen- 
eral throughout the sections in which we have stores than a year ago. A 
noticeable fact is that almost all of our stores in New England showed se 
cided increases over a year ago, and that increases in sales were 
throughout the stores in our other districts. tae: therefore, are ig 
for large sales increases to continue during the fall period.” —V. 129, p. 97 

Greif Bros. Cooperage Corp.—New Plants.— 

This corporation, which supplies gs A of the country’s leading indus- 
trial companies with barrels, is starting the construction of two stave mills 
of a new type at n and Baiden, Miss. This type has been devel- 
oped by the company’s own research staff and incorporates drastic Snow 
in methods of operation as well as the latest improvements in machiner 
The exhaustive tests of the company’s experts have indicated marked 
economies as compared with the present type of mill. 

Earnings for Nine Months Ended July 31 1929. 
Manufacturing profit after deducting materials used, labor 









manufacturing expense and depletion__..........--...---- $943,879 
DSTO . on canes ttebene sn acedasdewacden= ah dain eters Aion sake op 142,224 
Selling, general and administrative expense. .....-.......----- 363,779 
TES Ob Es oc co cuneskecdseatetahakpesnemanaiink 68,2 
Other interest charges.....................- 23,6 
Sundry deductions—Net-_-......-.------..-- 5,5) 
Dividends received and interest earned—Cr-- 15,302 
Provision for estimated Federal taxes_........-----..-.---- 36, 

OTE. 6d cb ans novdnaed sienendsandakebapeenuoaees $319,735 
pe EE ee a st tj ths i ake is tn 585,597 

MEE. | ccc andonnae oench eck sinbadaunninnmwhedinneis $905,332 
Dividends Lar OM Cees A COMO SHOU... 04.400 00k ede qsuus 153 ,600 
WF patance WU GL LOM Rank sen iden wae ts Ghep ie Rehan ama $751 733 
Earnings per share on 64,000 shs. class A stock =n So , EE $3.0 
Earnings per share on 54,000 shs. class B stock (no par)... $2. 33 

Comparative Consolidated Balance Sheet. 

F Assets— July 31°29. Jan. 31'29 Liabilities— July 31°29. Jan. 31 29 
Land, bidgs., mach. Com. stk. & sur__x$4,138,884 $4,058,074 
& & eq., &e., less 10-yr. 6% skg. fd. 
' depreciation rae 901,007 $1,909,112} gold notes __.-- 1,450,000 1,500,000 
CH titan So oun as 289,048 317,345 } Cap. stk. of subs - . 28,100 27,000 
6% gold notes ---.- 45,180 33,050} Notes payable for 
Customers’ notes & ; money borrowed, 

accts.receivable 6°5,709 734,694 purch. of prop., 
Inventories - - ---.- 1,983,751 1,964,873 Ds aia wd bian 326,038 358,641 
Officers, employ. & Mtge. payable.... ...... 3,050 

misc. notes & Accts. pay. for pur. 

accts. receivable 127,159 136,309] expenses, &c _-_- 68,890 88,896 
Inv. in oth.cos.,&c ¢ 59,353 | Acer. Fed. State & 
Invest’s(affil. cos.) 285,747 285,747] county taxes .-- 56,609 66,825 
Notes & accts. rec. Accr.int.,rent,&d ------ 10,579 
(affiliated cos.) . 280,295 278,082 | Other liabilities... y39,350 59,900 
Timber properties 513,298 526,007 | Accts. payable (te 
Good-will_...-..-- 1 1 affil. cos. partly 
Deferred charges - - 62,118 64,664] owned)-_-.....--. 15,866 10,341 

Res. for conting., 
Tot. (each side) .$6,239,517 $6,309,241; &c.........--- 115,777 125,933 





x Represented b 


64,000 shares of class A cumulative common —_ and 
54,000 shares of fy f+, 


B common stock, both of no par value, of which 





$751,732 surplus since Oct. 31 1925, S508 080 unearned surplus and $2,491 - 
113 capital surplus. y Not maturing within one year from date.—V. 129, 
p 


Guardian Fire Assurance Corp.—Earnings.— 

The company reports earnings and gains for the first half 3 1929, applic- 
able to the common stock of $1,469,341, =a to $9.80 per share on 
the $150,000 shares of common stock outsta provision for Federal 
income taxes, as compared to $10.31 oF ‘cease. for the « entire year 1928, 
on 150,000 shares outstanding at Dec. 











Balance Sheet Fouest 30. . 
Assets— 1929. 1928. TAabilities— 1929. 1928. 
Total bds. & stks.$8,806,451 $4,858,466 | Res. for unearned 
Cash in banks & in premiums_---_-_- $2,838,926 $2,461,439 
COMB. co nnat'vas 411,482 297,919 | Res. for losses in 
Prem. in course of proc. of adj-._.. 388,993 320,992 
collection ...... 285,547 309,757 | Res. for other liab. 160,000 10,000 
Interest accrued - - 8,962 12,976 | Res. for conting.. 2,000,000 600,000 
Market val. of sec. | peerage 1,500,000 1,000,000 
over book value. --..-. 160,773 | Net surplus -_____ 2,624,526 1,247,459 
Teithisncanan --$9,512,444 $5,639,890! Total....... . $9,512,444 $5,639,890 
—V. 128, p. 3837. 
Guardian Investment Trust.—EZarnings.— 
Income Account Two Months Ended July 31 1929. 
Total (MOB i. cn ccs ccasbestodbbagdabdawsabbbiepgdududed $176,143 
Total CR PGNDO. 2. cies cocscctvcpcanatesbtseccbivansunenddns 5,661 
NO6 IRCGNNDS boars ced sniew sondbnhnds recwebsoandchuatibee $170,482 
Preferred dividends PGs. wb kddndtigbitddakwadasvecwe twa 38, 
Net (OR. . 2600s coscccsppbinbedabnabiinenss ahmed aie $131,940 
General Balance Sheet July 31 1929. 
Assets— Liabtlities— 
Cash on deposit _-.-...----.-- $582,721 | Preferred certificates ___..___ $2,379,145 
Securities—stocks........... 3,716,846 | N. C. preferred certificates... 743,800 
Securities—bonds--...-....- 727,301 | Common certificates _-__.__- 1,382,252 
Accounts receivable -...._.-- 38,600 | Res. for pref. dividends______ 0,694 
Accrued int. on bonds... .._. GO, OTe 1 Ns a Sedndcviccbiaodane 98,999 
Prepaid insurance -..-......-. 450 
Oall WOM. 25 sti censuses a’ 100,000; Total (each side)_.......--- $5,174,890 
—V. 129, p. 485. 


Hahn Department Stores, Inc.—New Director.— 
Paul Quattlamber has been elected a director and Executive Vice-Presi- 
dent.—V. 129, p. 1133. 


(The) Harbauer Co., Toledo, O.—50c. Extra Div., &c.— 

The directors have declared an extra dividend of 50c. a share on the com- 
mon stock and a quarterly dividend of 35c. a share, placing it on a regular 
$1.40 annual ba compared with ee q yp ne mgm of 25c. 


a share or $1 annually y,. not incl yable 
Oct. 1 to a ae Sept. 23. The WEF cimipesy'e hae eked ok toe 


Cleveland Stock Exchange.—V. 124, p. 1675. 
Hart-Carter Co.—Earnings.— 


8 Months Ended July 31— 19 
EE EL ae ETS Ea ON, RE ee $3,221,783 $2,453,937 
N * noes anes all charges incl. taxes (est.)_._._- 635,960 428,744 
— , p 


Hartman Corp.» Chicago.—WNet Sales Increase.— 

The corporation reported that net sales for A were more than 36% 
ahead of those for Aug. 1928 and were in pa hnany = of the average montalg 
sales for the first 6 months of 1929. For the 6 months ended June 
ri meme an increase of 10.27% over those of a year ago.—V. 129, Dp. 


Hazel-Atlas Glass Co.—Exzira Dividend.— 

The 2 rene Ras Ce Sh aes Se oS Seale eer eee 
addition to the regular quarterly dividend of 50 cents per share, 
able Oct. 1 to holders of necerd Sept. 17. Like amounts were paid on cake 
and July 1 last. An extra distribution of 12% cents per share was made in 
each of the 5 preceding quarters.—V. 129, p. 974. 


Hazeltine Corp.—Wins Another Radio Patent Suit.— 
Professor L. A. Hazeltine was bee ge to poedute A tuned radio frequen: 


receiver with complete neu according to a decision just handed 
down b Judge Ms arcus B. B. Campbell Sin the Eastern District Federal Court 
in Broo mis the latest in a seri of court actions, 


in all of which Professor a sasitine was adjudged to be the first inventor to 
eliminate howls A on hy from radio receivers 

Judge berg tog! came in the pe la hrousbe by, Lauer 
Jones against the Viccd Sienenn Radio Corp. and Walthall Electric Oo: 
for alleged infringement of Jones's Freed-Eisemann and Strom- 
berg-Carlson neutrodyne radio receivers. b 
the Hazeltine Corp., owner of the Hazeltine o peas. Judge Cam 


held both the Jones patents invalid and added that, irres ive of the 
eam of hs maa neither of the defendants’ apparatus ed any of 
e Jones cla 
Prior to the present court actions decided by Judge Campbell, Jones 
had contested priority of invention in the U. 8. Patent Office t ribunals, 


and in these actions Professor Hazeltine was held to be the first inventor 
of plate circuit neutralization used in neutrodyne radio receivers. 'Twenty- 
one large manufacturing companies in the United States licensed b = 
Hague bas, ye protected against liability as a result of this d 


. 129, p 
Hohman-Clinton Realty Corp., Hammond, Ind.— 


Pref. Stock Offered.—The Meyer-Kiser Bank, Indianapolis 
are offering at par and div. $275,000 6% real estate pre- 
ferred stock. 


Q. Roted, an " 1 er due serially Aug. 1931-1945. Dividends payable 
allable at 

Property. —Corporation controls Lente 99 year leasehold the property 
100 yy yn d feet at the southeast corner of Hohman and Clinton Sts 
mon n 

On this corner, corporation has contracted for the erection of an ultra- 
modern moving picture theatre containing 2,014 seats and completely 
equipped for exhibition of sound (or so-called ‘‘talking’’) pictures. The 
building, constructed of reinforced steel and finished in brick with terra 
cotta facing will also contain two storerooms. 

Valuation. —The total cost of the improvements to be erected on the 
company’s property including the cost of theatre equipment and fixtures, 
all of which will be owned unencumbered by the realty company, will be 
in excess of $425, 

Income.—The theatre ion of the buil has been leased for a 
of 20 years to Publix-Fitzpatrick-McElroy, Inc., at a rental of 5000 
~~ annum, payable ana in advance, plus all taxes on the property. 

ublix-F itzpatrick- McElroy, Inc., is a subsi ~4 of the Paramount Famous 

Lasky a. who own and control 50% of the stock. 

Sinki und.—Company agrees to pay monthly to the underwriters 
one-twelfth of the total amount necessary to meet each year’s di 
and retirement requirements on the preferred stock. 


Hydraulic Brake Co.—20% Stock Dividend—To Form 
Holding Company.— 


The directors have declared a 20% -“~ dividend and the regular 
= arterly cash dividend of $1 per he stock dividend is payable 
i. b bo peers of record Sept. Poi and the am dividend Oct. 1 to holders 
of recor Dp 
Including the stock dividend there will be outstanding 53,372 shares of 
$25 per. and the $4 annual divid basis will be continued on the in- 


Angeles dispa says 

The company will apply to the California Corporation Com- 
mission for a permit to form a holding g company to insure comtrol of Hy- 
draulic Brake apy in the hands of the present t. Suf- 
ficient stock has been turned in for this purpose.—V. 129, p. 1 
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Household Finance Corp.—Eztra Dividends.— 

The directors have declared the regular quarterly dividend of 75 cents 
a share and an extra quarterly dividend of 10 cents a share on the — 

eference stock, both pee on Oct. 15 to holders of record Ss. 3 

uarterly dividends in the same amounts were declared on the class A and 
class B common stock. President L. C. Harbison says: ‘‘In the — 
of the board of directors there is nothing now foreseeable which will pre- 
vent the continuance of a regular extra quarterly dividend on all classes 
of stock. The present rate of earnings amply permits this without reduc- 
ing the amount annuallv available for surplus below a figure consistent with 
sound business principles.”’ 


Earnings for the Six Months Ended June 30 1929. 
Coren Sous Gees GUUPRUING i bic oka cnc cccccnconaccnccnsod 


$4,040,242 
PE SEIN 6 laid nd casebeedaniguebuaceapenen 


2;020,114 
Net income from operations. ............--.-------.---- $2,020,128 
Co ge ip a See aa 34,14 


PEE Picl ivinkanitdssisswwshtesnatibankansnnawn $2,054,277 
ee a ia aides ania atin ba bau chek emu eakiht 217,281 
PL Si tha eketai acess dhhewockehehabeuns eae 234,649 

ih Eee a nakwe iin as attain dbtneh mew hued ae $1,602 ,347 
OO SE Sn ae ey eae 1,230,233 
Other credite and charges (net credit) ....................... 193,129 

Ne a Sr as alka mah wie $3,025,710 
Participating preference dividends... .. . .. . ........0.060s- 258 ,638 
Sn enn. k bwaic oda aieshbucecabawewnae mus 116,483 
Sp a ee Loeb eun hanes cdwinllasgbunnaen & 593 ,334 


SON SE wa cde a Adan cancun tibagimdmew oe $2 ,057 ,256 
Earns. per sh. on 166,700 shs. part. pref. stock (par $50) $2.50 
Earns. per sh. on combined 77,655 no par class A stock and 
388 814 no par class B stock (mo par)........c00<.-4--2--. 


Comparative Consolidated Balance Sheet. 


$2.54 








xJune 30°29. yDec.31'28. xJune 30°29. yDec.31'28. 
Assets— $ $ Liabilities— $ 
a 1,902,039 1,908,968 | Notes payable... 3,800,000 159,755 
Loans to bankers. 203,760 1,380,348|Empl.thriftacct.. 344,606 220,688 
Installment notes Divs. payable- --- 474,877 397,403 
receivable. - ---- 26,994,332 15,510,502 |Sundry accts. pay. 222,719 34,480 
Sundry notes and Fed’lincome tax... 396,075 323,031 
accts. receivable 130,354 22,581) Pur. mon. oblig’s. 2,430,332  --.---- 
Notes receiv., sale Res. for conting__ 150,687 150,923 
of cap. stock to Partic. pref. stock 8,335,000 6,950,000 
empl. (secured). 301,177 192,807 | Com. class A stk..a1,941,375  -.---- 
Investments _..-- ------ 5,450|Com. cl. B stk__b9,720,350 9,770,775 
Fixed assets - ----- 2341,615 208,252 | Surplus. -......-..- 2,057,256 1,230,233 
Advertising supp. ------ 8,381 
ROE wiititienne 29,873,278 19,237,289 SOME wiekanans 29,873,278 19,237,289 





x Includes Chattel Loan Society of New York, Inc., and Household 
Small an Co. y Includes Chattel Loan Society of New York, Inc., 
z After depreciation. a Represented by 77,655 no par shares. b Repre- 
sented by 388,814 no par shares.—V. 128, p. 4331. 


Small Loan Collections.— 

In 26 States which have a uniform small loan law, companies which lend 
millions every year in sums of $300 or less are collecting in full more than 
98% % of their loans, according to President Leslie C. Harbison. The cor- 
— in 30 years, it is stated, has made more than $200,000,000 of such 


The corporation now has 115 offices located in industrial centers in 12 
states, as compared with 60 offices on June 30 1928.—V. 128, p. 4331. 


Hyvac Radio Tube Corp.—Common Stock Offered.— 
Smidth & Efinger, New York, are offering 38,000 shares 
common stock at $11.25 per share. The issue is offered as a 


speculation. 

Transfer agent, United States Corporation Co. Registrar, Anglo-South 
American Trust Co. ; ; 

Capitalization— Authorized. Outstanding. 
Common stock (no par value) 125,000 shs. 125,000 shs. 

Data from Letter of George D. Duff, President of the Company. 

Company.—Formerly the Hy Vac Radio Tube Co. Was incorp. in New 
Jersey in 1926 to engage in the development ,manufacture and sale of quality 
radio tubes which are being sold nationally under the company’s trade- 
mark, ‘‘Hyvac.’’ Company was purchased in the early part of this year 
by the present ownership for the purpose of reorganization and greater 
development and to consolidate in the Hyvac Radio Tube Corp. several 
other independent radio tube manufacturers. In line with this policy, 
two companies have already been acquired and the company also holds an 
option on another, the Lido Manufacturing Co., Inc., of New York, a 
manufacturer of radio tubes of many years standing. 

Sales and Earnings.—Company has already disposed of over 60% of its 
roduction to certain large radio manufacturers for the coming season. 
he balance of production has been reserved for company’s regular distrib- 

utors. On the basis of the present production rate, it is estimated the net 
earnings for the fiscal year of 1929 will be approximately $3 per share on 
the authorized common stock which will be outstanding. 

Balance Sheet.—The pro forma balance sheet as at June 30 1929, after 
giving effect to the sale of 38,000 shares of stock, shows net tangible assets 
of $283,640. Current assets amount to $246,910, including cash in the 
amount of $201,309, as compared with current liabilities of $12,384, ora 
current ratio of over 19 to 1. : 

Purpose.—Proceeds will be used entirely for corporate purposes, to com- 
plete the financing of the company’s expansion and consolidation program, 
as well as to provide additional working capital for the growth of the busi- 
ness. 


Imperial Oil, Ltd.— Sub. Co. to Offer Stock.— 


The capitalization of the Royalite Oil Co. has been increased from 400,000 
to 500,000 shares of no par value. The new stock is being offered to share- 
holders at $30 per share on a basis of one new share for each four held. 
The shareholders approved this proposal at a mesting held on Aug. 30. 

The Imperial Oil, Ltd., owns 80% of the Royalite company’s stock. 

The Royalite company owes the Imperial company between $2,000,000 
and $2,500,000 and it is possible that the new capital realized in the sale 
of the present issue amounting to some $3,000,000 will be used to repay 
Imperial and leave a surplus of more than $500,000 in the Royalite treasury. 
Royalite has 24 wells drilling or being drilled and owns or controls approxi- 
mately 5,000 acres on and adjacent to Turner Valley structure, which repre- 
sents the largest holdings for any one company. It will be some time in 
September before the allotment of the new issue is completed. — V. 128, p. 
3838. 


Insuranshares Management Co.—Report to Holders of 
Insuranshares Trust Certificates.— 


Net Cash Cash Cash Profits 

Income Distri- and Accrued 

Jan. 1 to bution Appreciation 

Series— Capital. June 30 1929. Sept. 1 1929. June 30 1929. 
A-27.-- , $35,950 $10,500 _ , $303,918 
C-27_-.- 650 ,000 46,783 11,375 296 ,953 
F-27_-- 1,800,000 129,130 28,800 1,300,109 
H-27__. 5,200,000 343 ,742 ,000 2,002 ,370 
B-28_.. 4,200,000 207 ,800 63,000 868 ,694 
$12,450,000 $763 405 $191,675 $4,772,045 


The figures set forth show the growth which has taken place in the value ' 


of the funds since their inception. The amount of growth averages over 
46%. In the case of one of the funds the growth amounts to 72%. This 
result, reflecting the progress of the funds, was made at a time when insur- 
ance and bank stocks were selling at the lowest ebb for the current year. 
A marked appreciation in value has come about since that time, many of 
the stocks held reaching new high levels. This growth has been steady 
and sure and there is every reason to believe it will continue at approxi- 
mately the same rate in the future. See also V. 129, p. 1599. 
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Interlake Steamship Co.—To Split Up Stock, &c.— 
A special meeting of stockholders has been called for Sept. 27 for the 
urpose of voting on a Peg ye to increase the authorized common stock 
m 250,000 shares to 610,000 shares of no par value, and to issue two new 
shares in exchange for each one held as of ee 1l. 
Elton Hoyt, 2d, has been elected Vice-President to fill the vacancy caused 
by the death of H. 8S. Pickands.—V. 128, p. 4014. 


International Carriers, Ltd.—Stock Sold.—Calvin Bul- 
lock | as sold 400,000 shares capital stock at $25.50 per share. 


Transfer agents: Chemical Bank & Trust Co., New York; and Old Colony 
Trust Co., Boston. Registrars: Central Hanover Bank & Trust Co., New 
York; and First National Bank of Boston, Boston. 

Listed.—Stock is listed on the Boston Stock Exchange. 

Capitalization— Authorized. Outstanding. 
Capital stock (no par) *1,000,000 shs. 800,000 shs. 

* 200, shares reserved against options. Stockholders have no pre- 
emptive right to subscribe for additional stock or securities. 

Business.—Company was organized in Maryland, Aug. 6 1929, for the 
purpose primarily of investing and dealing in securities of public carriers, 
although the certificate of incorporation does not so limit the investment of 
its assets and it is expected that the company will invest somewhat in other 
fields, particularly in allied and related industries. 

Holdings.—Company’s investments include stocks of the following com- 
anies: Alleghany Corp.; Atchison, Topeka & Santa Fe Ry.; Atlantic Coast 
4ine RR.; Baltimore & Ohio RR.; Bangor & Aroostook RR.: Boston & 

Maine RR.; Canadian Pacific Ry.; Central RR. Co. of N. J.; Chesapeake 
Jorp.; Chesapeake & Ohio Ry.; Chicago, Milwaukee, St. Paul & Pacific 
RR.; Chicago & North Western Ry.; Chicago, Rock Island & Pacific R a 
Delaware & Hudson Co.; Delaware, Lackawanna & Western RR.: Erie RR: 
Great Northern Ry.; Illinois Central RR.; Kansas ig # Southern Ry.; 
Lehigh Valley RR.; Louisville & Nashville RR.; London, Midland & Scott- 
ish Ry.; Missouri-Kansas-Texas RR.; Missouri Pacific RR.; Nashville, 
Chattanooga & St. Louis Ry.; New York Central RR.; New York, Chicago 
& St. Louis RR.; New York, New Haven & Hartford RR.; Norfolk & 
Western Ry.; Northern Pacific Ry.; Pennroad Corp.; Pennsylvania RR.; 
Pere Marquette Ry.; Pullman Inc.; Reading Co.; St. Louis-San Francisco 
Ry.; St. uis Southwestern Ry.; Southern Pacific Co.; Southern Ry.; 
Union Pacific RR.; Wabash Ry.; Western Pacific RR. Corp. 

Management .—Subject to the control of the board of directors, the 
company’s investments are supervised by Calvin Bullock & Co. for a 
quarterly fee of % of 1% of the average assets of the company. 

Options.—The bankers are receiving, together with officers and directors, 
options for the purchase in the aggregate of an amount of capital stock 
equal to 20% of all issued stock (including stock issued pursuant to such 
options) at the offering prices of such stock. 

Directors.—W. G. Besler, Robert H. Blake, Edward N. Brown, Calvin 
Bullock, W. W. Colpitts, Alfred Jaretzki Jr., and Theodore G. Smith. 


Frederick E. Voedelin has become associated with Calvin Bullock and 
je ae ety ihe management of the above corporation, it is announced. 
my « » Dp. 1134. 


International Cigar Machinery Co.—Unfilled Orders.— 


Introduction of machinery into the cigar yd is progressing at an 
unprecedented rate, according to figures just furnished by this company, 
a subsidiary of the American Machine & Foundry Co. 


Unfilled orders on hand are sufficient to keep the company operating at 
capacity until the latter part of 1930. This new equipment, it was said, 
will cost the cigar industry in the neighborhood of $5,000,000. The use 
of this machinery, it is anticipated, will concentrate the industry into the 
hands of the larger cigar companies, with increased profits and lager 
national advertising campaign. 2 

Unfilled orders reported by the International company include 984 auto- 
matic foiling machines, he foiling machines are sold outright. The 
automatic cigar machines are sold on a royalty basis. 

The company further reports that it now has in operation 3,249 automatic 
cigar machines and 347 foiling machines.—V. 129, p. 1294. 


International Paper & Power Co.—July Output.— 

The International Paper & Power Co. system produced 371,587,000 
k.w.h. of electric energy in July, an increase of 40% over the output of 
the system in July 1928. In the first seven months of this year the output 
of the company was 2,656,542,000 k.w.h., 40% greater than in the cor- 
responding period of last year. Included in the output figures are those 
of International Hydro-Electric ye 7 J ew England Power 
Association and Canadian Hydro-Electric Corp., Ltd.—and of the hydro- 
electric plants of the International Paper Co. group.—V. 129, p. 1599. 


International Safety Razor Corp.—Earnings.— 
Income Account Jan. 1 1929 to Aug. 31 1929. 


Profit after selling & admin. and all other expenses___...__._.--- $447 357 

TE Te CO, nc cnncacckeearbbeobintck wee ae ee : 

aperve Toe Weaeral tAGB . oc on kein na cnnéadbcdamasubencnasabus 52,568 
Dk PORN ioc cci cocks ceeebtnns nanan nt necesito we $385,499 


Balance Sheet August 31 1929. 








Asscts— Aug.31'29. Dec. 31’28. Liabtlities— Aug. 31'29. Dec. 3128, 
I ai ase am $296,042 $196,614|Accts. payable & 

Inventories ------ 120,299 82,175 accruals....... $36,949 $15,058 
Accts. receivable__ 67,087 53,555} Reserve for taxes - 92,656 75,958 
Land,bidgs., mach. | Reserve for con- 

& equipm’t, &c_ «142,570 147,187 tingencies----___ 40,000 40,000 
G'dwill,tr.mks.,&e 137,679 137,678 | Capital stock - ---~- 247,265 247 ,264 
Prepaid advertis - - Cf Za See 363,079 239,514 
Prepaid printing -- fc ae | 
Prepaid insurance. 2,050 233 | 
Adv. to salesr en-- 614 350| Total (each side). $779,949 $617,795 


x After deducting $66,118 depreciation.—V. 129, p. 1134. 


International Shoe Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 3,760,000 
shares of common stock, (no par value).—V. 129, p. 292. 


International Superpower Corp.—25c. Cash Dividend. 

The directors have declared a dividend of 25 cents a share on the no par 
value capital stock, payable Oct. 1 to holders of record Sept. 20. 

On July 1 last a 244 % stock dividend and a cash dividend of 25 cents per 
share were paid as compared with a quarterly dividend of 50 cents per 
share paid on April 1. In June of this year it was announced that, “‘it is 
contemplated that hereafter the shares will receive 5% in stock payments 
and $1 in cash annually.”—V. 129, p. 1453. 


Interstate Department Stores, Inc.— Sales.— 
1929—Aug.—1928. Increase.| 1929-8 Mos.—1928. Increase. 
$2,001,119 $1,568,460 $432,659 | $15,358,659 $1.,985,115 $3,373,544 
Note.—The above figures include sales of stores from dates of acquisition 
only. The same number of stores which were in operation during August 


of 1928 and 1929 showed an increase of 14% in that month of the current 
year.—V. 129, p. 975, 1294. 


Interstate Hosiery Mills, Inc. Sales I nerease.— 

i ths Ended Aug. 31— 1929. 928. nerease. 
Pe scanned : $2,852,933 $2,461,333 $391,600 
—V. 


128, p. 3363, 3004. 


Interstate Iron & Steel Co.—Common Stock Split-Up 
on a 5-for-1 Basis—New Stock Placed on a $1.20 Annual 


Dividend Basis.— 

irectors have declared a quarterly dividend of 30c. a share on the 
pe. k.. stock, placing the stock on a $1.20 annual dividend basis, which is 
equal to $6 a share on the old stock which was recently split 5 for 1. The 
dividend is payable Oct. 15 to holders of record Sept. 30. The old stock 
of $100 par value paid $4 annually and an extra dividend of $1.50 was paid 
last February.—V. 128, p. 1409. 


Interstate Natural Gas Co., Inc.—Righis.— 

This company through its President, William Von Phul, is notifying hold- 
ers of stock purchase warrants of record Sept. 25 that they are offered the 
right to subscribe at $10 per share for one share of stock for every three 
held. No subscription will be received for less than a full share.—V. 123, 
p. 2147. 1513, 1121, 719. 








1754 FINANCIAL 





CHRONICLE [Vor. 129. 








Investors Union, Inc.—Organization, &e.— 
See Financial Research Association, Inc., above.—V. 129, p. 292. 


Iron Fireman Mfg Co.—Sales Increase.— 

In the first four days of Sept. the company reperees sales almost equal 
to those for the entire month of Sept. last year, the record month of 1928, 
according to Vice-Pres. Edward C. Sammons. August was the biggest 
month in the company’s history, the increase in units sold being 119% over 
Aug. 1928. In the eight months ended Aug. 31 last the increase was 75% 
over the same period of last year. The company reported orders 
on its books on Aug. 31 last to be more than 250% in excess of the same date 
a year ago.—V. 129, p. 137. 


Kalamazoo (Mich.) Stove Co.—£ztra Div. of 14% % in Stk. 

The directors have declared regular quarterly dividends of $1.12%4 per 
share in cash and 14% % in —we ge Oct.1 to holders of record Sept. 20. 
Like amounts were paid on April l and July 1 last. Prior to April 1 
company paid only $1.12 in cash quarterly. A 50% stock distribution 
was made late in 1928 to stockholders of record Nov. 1.—V. 128, p. 4167. 

Kent Garage Investing Corp.—ZInitial Dividend, &c.— 

The directors en Sept. 12 declared the payment of the first dividend on 
the 7% pref. stock from the date of issue of each certificate to Sept. 30 1929. 

In an announcement to the stockholders, President Milton A. Kent 
stated that profits on the sale of Kent Electric Parking equipment and earn- 
ings of Kent Engineers, Inc., a totally owned subsidiary that provides de 
signing and engineering services for skyscraper garages and combination 
buildings, had been substantial and that contracts on hand and projected 
work for 1930 indicated an increase in business. 
tm The erection of skyscraper garages in or near congested traffic districts 
is a comparatively new real estate development. The company has the 
24-story Kent Automatic Parking Garage at 210 East 44th St., N. Y. City, 
in operation and is building the Kent Columbus Circle Garage at 61st St. 
and Columbus Ave., N. Y. City, and the Kent Newark Garage at Wash- 
ington and Warren Sts., Newark, N. J. 1,4 r 28-story Kent type 
garage is under construction in Chicago and a call for the erection of 
others in Milwaukee, Wis., and Indianapolis, Ind., during 1930. 

The directors are Milton A. Kent (President), Elfred Ely, Grant N. Mani- 
son, Willis D. Porter, Frank B. Rogers and Harry M. Vale.—V.127,p.3713. 


(G. R.) Kinney Co., Inc.—August Sales.— 
1929—Aug.—1¥28. increase. | 1y29—8 Mos.—1928. 
$1,645,637 $1,436,395 $209,241 (312,713,454 $11,438,242 $1 

—V. 129, p. 1600, 975. 


Increase. 
245,211 


Kolster Radio Corp.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 100,000 
shares of $4 div conv pref stock, no par value The pref. issue carries 
non-cumulative dividends at the rate of $4 per share annually the dividend 
to become cum. in the event that earnings in any one year are equivalent to 
$6 per share The stock is callable at $80 per share and convertible into 
common on a share for share basis for the first 50,000 shares; on a basis of 
one share of preferred plus $5 in cash for one share of common for the 
next 25,000 shares, and one share plus $10 in cash for each share of com. for 
the remaining 25,000 shares of preferred. The preferred issue is convertible 
after July 1 1930. The announced purpose of the additional capitalization is 
to batt e 5) hee working capital to meet normal expansion of business. 
—vV. op. r 


Lago Oil & Transport Corp.—Larnings.— 
6 Months Ended June 30— 1929. 
Net income after all charges, inc. deprec., deplet., 
amortization, &c., but before Federal taxes - _ ___ 
Earns. per share on 3,992,394 shs. cap. st. (no par) 
—V. 128, p. 3364. 


Lamson & Sessions Co., Cleveland.—Ezira Dividend.— 
The directors have declared an extra dividend of 12% cents a share, in 
addition to the regular quarterly dividend of 624% cents a share on the 
common stock, par $25, both payable Sept. 15 to holders of record Sept. 5. 
Like amounts were paid on June 15 last. An initial quarterly dividend of 
62% cents a share was paid on this issue on March 15 1929.—-V. 128, p. 4167. 


Lane Bryant, Inc.—August Sales.— 
1929—Aug.—1928. Increase. 1929-8 Mos .—1928. Increase. 
$998,312 678,229 $320,083 |$10,197,487 $7,474,226 $2,723,261 

—V. 129, p. 1454. 

Lane Drug Stores, Inc.—Sales Increase.— 
¥ Sales for August amounted to $334,580 as compared with $318,087 for 
the month of July. The company has shown a steady increase in sales in 
each of the past 7 months. ‘l'otal sales for the first S months of this year 
amounted to $2,360,702.—V. 129, p. 1454. 


Langendorf United Bakeries, Inc.—Acquisition.— 

The consummation of the purchase of the Martin Baking Co. of San Fran- 
cisco, an old established Pacific Coast baking concern, by the Langendorf 
Corporation, has been announced. All Martin products are now being 
manufactured at the Old Homestead plant of the Langendorff company 
atga considerable saving in operating expense and increases in sales are 
reported on the Martin routes. 

The San Francisco Stock Exchange has authorized the listing of 10,000 
shares of class A capital stock, no par value, and 10,000 shares of class B 
capital stock, no par value. With the additional listing there will be listed 
90,000 class A shares and 120,000 class B shares of Langendorf stock which 
are the totals outstanding of the two issues. See also \. 129, p. 1601. 


(The) Lehman Corp.— Stock Offered.—Lehman Brothers 
are offering 1,000,000 shares capital stock at $104 per share. 
A preliminary circular shows: 

Capitalization— Authorized. To Be Issued. 
Capital stock (no par value)_--.__..-_-_--- 5,000,000 shs. 1,000,000 shs. 

Organization.—Corporation has been organized by the firm of Lehman 
Brothers in Delaware to engage in certain financial activities and in a 
wide range of investment and other activities. 

The corporation will receive $100,000,000 in cash after all expenses as the 

roceeds of the sale of the 1,000,000 shares of capital stock presently to be 
ued. 100,000 of these shares will be purchased by the firm and the 
yore of Lehman Brothers for their own account for $10,000,000 cash. 

o options or warrants on capital stock will be outstanding upon com- 
pletion of this financing. 

All of the shares of capital stock authorized and presently to be issued are 
identical as to voting. cvieess.. and other rights, and carry no preemptive 
rights. The firm of Lehman Brothers may, and it is intended that it shall, 
deal freely with the corporation. 

Management Agreement.—Corporation will enter into a management 
agreement with the firm of Lehman Brothers under which the firm shall be 
entitled to receive semi-annually 124% of the net realized profits of the 
corporation. The firm will, upon receipt, use this yn ee to purchase 
from the corporation common stock taken at its book value per share (as 
defined in the agreement). 

Such compensation shall be paid only to the extent that the net realized 
profits of the semi-annual period then terminated shall exceed a sum 
equivalent to (1) 6% per annum upon the invested capital (as defined in the 
agreement) for the period, plus (2) any deficiency in net profits of any 
prior period below 6% per annum upon the invested capital. Fhe payment 
of any balance of compensation shall be deferred and added to the com- 
pensation payable for succeeding periods. 

Unrealized profits will not be taken into consideration in determining the 
above-mentioned compensation or the book value of common stock pur- 
chased; but upon the termination of the agreement the firm will receive 
12% % of the unrealized profits (subject to certain deductions as set forth 
in the agreement) and, out of the remainder of such unrealized profits, any 
balance of compensation the payment of which may have been deferred. 
The firm may, at its option, apply such final compensation to the purchase 
of common stock on the basis above mentioned. 

Directorate.—-The initial board of directors and officers of the corporation 


1928. 
$2,229,129 $1,232,728 
$0.55 $0.31 


will consist of partners of the firm of Lehman Brothers and certain of its | 
rtner of the firm of Lehman Brothers will be entitled to any | 
m as a member of the board of directors or as an officer of ' 


staff. on 
compensa 
the corporation. U 
elected to the boar 
Lehman Brothers, the latter may require the corporation to 


n the termination of the eement, or if a director is 
of directors of the corporation without the approval of 
change its 








name so as to eliminate all reference to Lehman Brothers, and upon the 
election of such director without the approval of that firm the agreement 
may be terminated. 


Lerner Stores Corp.—August Sales.— 

1929—Aug.—1928. 
$1,432,487 $820,928 
—V. 129, p. 293, 975. 


(P.) Lorillard Co.—Common Stock Increased.— 

The stockholders have approved the proposal of the board of directors to 
change the authorized common stock from $25 par value, to an equal 
number of shares of no par value, and to increase the authorized common 
stock from 2,000,000 shares to 5, ,000 shares. 

The stockholders also approved the posal to sell 150,000 shares of 
stock to the employees of the company at $20a share. See also Vv. 129, p. 808. 


McKesson & Robbins Inc. (Md.).—Earnings.— 

The er reports for the six moaths ended June 30 last, net profits 
after minority interests in profits of subsidiary compesies and after Federal 
income taxes of $1,962,933, equivalent after deducting dividend require- 
ments on the 383,033 shares of the company’s preference stock outstand- 
ing as of June 30, to $1.50 a share oa the 859,870 shares of common stock 
outstanding as of June 30. These profits are the consolidated profits of 
all companies owned as of June 30 1929, iacluding profits prior to date of 
qe of companies acquired since Jan. 1 1029. 

Jonsolidated total sales of companies owned as of June 30 1929, amounted 
to $60,289,670 for tae 6 thonths period, against $56,502,550 for the same 
companies for the first half of last year. Comparable profit figures for the 
first half of last year are not available as the parent company was not or- 
ganized until August, 1°28, and its subsidiaries have always taken inventory 
on a yearly basis. It has been the experience of its constituent companies, 
however, that profits for the first six months ordinarily constitute the maxi- 
mum of 40% of the total profits of the year.—V. 129, p. 294. 


McLellan Stores Co.—Revised Sales Figures.— 

Revised comparative figures for net sales for August 1929 are $2,201,810 
compared with $1,569,569 in August of 1928, an increase of $632,241, or 
40.3%. Revised comparative figures showed net sales of $12,929,977 
for the first 8 months of 1929 conipared with $9,143,928 in the same period 
of 1928, an increase of $3,786,049, or 41.4% .—V. 129, p. 1601. 


Maddux Air Lines Co.—Traffic Increased.— 

Passenger miles flown by this company for the 7 months ended July 31 
were 3,597,762 against 3,145,685 for the full year of 1928. July revenues 
are reported to have shown a 50% gain over June.—V. 129, p. 1136. 


Mangel Stores Corp.—WNet Sales Higher.— 

1929—Aug.—1928. Increase. | 1929—S Mos.—1928. Increase. 
$710,516 $553 ,239 $157,277 |$5,555,153 $4,969,566 $1,685,587 
—V. 129, p. 976, 294. 


Manomet Mills, New Bedford.—$1 Liquidating Dividend. 

A liquidating dividend of $1 per share payable Sept. 10 to holders of 
record Sept. 6, will be distributed by the one amy & tificates are to be 
sent in to the Atlantic National Pank of Boston for endorsement prior to 
the pee being made, it was announced. 

This is the third liquidating dividend paid by the corporation, and 
follows close upon the final settlement of the corporation’s claim against the 
city of New Bedford, Mass., for abatement of the company’s taxes. The 
two previous payments were $2 and $2.50 per share, respectively, and the 
three dividends aggregate $5.50 per share, or $40,000 in all. There are still 
further assets to be liquidated, but it is believed likely that it will require 
some time to turn them into cash. These com stock in the Belleville 
Warehouse Co. which is now on the market for sale and a share in un- 
developed real estate owned in conjunction with the Nashawena, and the 
Nonquitt companies.—V. 128, p. 3696. 


Mapes Consolidated Manufacturing Co.—Earnings.— 
Income Account 6 Months Ended June 30 1929. 


Jncrease. | 1929-8 Mos.—1928. Increase. 
$611,559 | $10,864,654 $7,011,448 $3,853,206 















































CRON Erica tas oes HERE een wdnd nahin abe eele $550,239 
Ee Ge IE id iar nd cman aon bana ia cn ewes 54,463 

OE ee re Ns. on hrc nde eene necks aged $495,776 
ee er aga: eae ane. 7,117 
PEREGRINE GHEE. ba anc coacnanunead wend nadn Andean ae 609 


Total income 
Provision for Federal & State income taxes. ......-.--..-------- E 


SO A Sy cscte ais cally AN ves aa ll hs Th ibs Sieh ing abla as tabi Wh ik Dace cd $435,410 
Balance of earned surplus at Jan. 1 1929_-------.---------------- 105,906 
JRE GEE. nde Rene pee hw med nehedwseng innate bh onme ,000 

TN Sy ie cdl ta icietts kite tas eagles sad te Ss xn an tn de sb stn i tecaan tibet $581,316 
a a ig ests nin ss bn Os wo esa ae 08 8 ae ai oe te wo es lee dpe hie 180,000 
Ch is as a kik ec ie ice xp rnd naga nares 40,000 

Balance of earned surplus at June 30 1929_-__-----.---------- $361,315 
Earns. per sh. on 120,000 shs. of no par cap. stk. outstanding - - - -- $3.62 


Balance Sheet, June 30 1929. 


Asseis— Liabilities— 
Plant and equipment -------- x$633,067 | Capital stock. ---_.-..---.-- z3700,000 
Cash and call loans --.--.----- y418,473 | Accounts payable--.-..----- 29,416 
Accounts receivable -._.----- 45,764 | Accrued expenses - - - - - oad date i 17,609 
Interest receivable__.------- 1,764) Prov. for Fed., State & local 
Merchandise inventories - - - - - 33,977 Gn ob okie k cusie kite mae 106,748 
Prepaid expenecd............ 5,778 | Earned surplus......----- -- 361,315 
Supplies & expense inventories 13,403 
Patents & licenses. -..-.-.--- 2,862 

NS gh suis We es arate es $1,215,089 WO ican ns>Ceebaeaceee $1,215,089 





x After deducting $220,019 depreciation. y Cash amounting to $120,000 
to meet the extra and regular quarterly dividends on the capital stock 
payable July 1 1929, was paid to the disbursing agent pror to the close 0 
yanaer. J ~ 7 ed 1929. z Represented by 120,000 shares of no par value.— 

5 Pe ‘ 


Marlin-Rockwell Corp.—Eztra Dividend of 75c.— 

The directors have declared an extra dividend of 75c. per share in ad- 
dition to the regular dividend of 50c. per share on the common stock, 
no par value, payable Oct. 1 to holders of record Sept. 20. An extra divi- 
dend of 50c. per share was paid in each of the five preceding quarters, 
“pus Mtg On extra dividend of 25c. per share p on April 1 1928. 
—vV. , 2. ‘ 


May Radio & Television Corp.—Stock Offered.—J. L. 
Thompson & Co., New York, in August last offered 60,000 
shares common stock (no par value) at $17.50 per share. 

Transfer agent: International Germanic Trust Co., New York. Regis- 
trar: Liberty National Bank & Trust Co., New York. : 

Capitalization— Authorized. Outstanding. 
Comipagts SoG (0 WEN). 2 on ao aaicnee dacs. 120,000 shs. 110,000 shs. 

Data from Letter of D. W. May, President of the Company. 

History.—Corporation has been organized in Delaware to acquire the 
capital stock, assets and business of the following affiliated concerns: 
D. W. May, Inc., wholesale radio distributors, organized in 1919, holding 
exclusive distribution contracts with Amrad Radio Corp., and the Crosley 
Radio Co.; May Radio Corp., wholesale radio distributors, holding exclu- 
sive distribution contracts for the Philco Radio in Northern New Jersey; 
May Distributing Corp., wholesale radio distributors holding exclusive 
distribution contracts for Philco Radio in Manhattan and Brooklyn; and 
Wirthrop Holding Co., a real estate holding concern, ye ee operat- 
ing the company’s plants at 380-382 Central Avenue and 3 New St., 
Newark, N. J.. Company is also one of the pioneers in the distribution 
of television apparatus. 

Sales and Earnings.—The sales and earnings of predecessor companies, 
during each of the past five years, follow: 





















Year— 1925. 1926. 1927. 1928. © 1929.x 
Ry oo iitincttiance wa 96.635 $490.738 $637,246 $1,269,335 $439,240 
inet woutiis.... sua oD Bs? 34.744 40°588  99:817 40.586 


x First quarter. 
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After giving effect to the expansion permitted by present financing, sales 
for 1929 are oe to reach $5,000,000, which, on the basis of oven? 
fit-margins for the past four years, would indicate a net profit of $335,- 
, Or approximately $3.05 per share this year on the total amount of 

to be presently outstand . 

Purpose.—With funds received from present financing, pemgeer plans 
to extend its operations along present lines in other eastern cities, similar 
to their complete distributing organizations now py pine 4 in New we wee 
and New York. The company now has about 2, retail outlets, includ- 

a@ number of department stores and chain store systems. 
vidends.—The company plans to place the common stock on a $1.50 
per annum basis as soon as 
will result in earnings of approximately 24 times this amount. 


Tinting --Cemmpaner agrees to make application for listing its stock on 
the New York Curb Exchange in due course. 


Melville Shoe Corp.—August Sales.— 

1923—Aug.—128. Increase. | 1929—8 Mos.—1925. Increase. 
$2,125,827 $1,696,787 $429,040 | $16,617,578 $13,711,240 $2,906,338 
—V. 129, p. 977, 808. 

Merchants & Manufacturers Fire Insurance Co.— 


Balance Sheet June 30 1929.— 


mt expansion is completed, which it is 





Assets— Liabtlities— 
Collateral loans. -........-..- $10,000 | Reserve for unearned prems--__$1,314,407 
Bonds and stocks. --...._---- 6,335,742 | Reserve for losses. ..-..------ 144,985 
Premiums & accts. receivable. 258,039) Reserve for all other liab_--_- 56,336 
Re-insurance receivable - ----- 1,741 | Voluntary res. for develop. & 
Interest accrued _.........-. 23,493] . contingencies. .........--- 2,812,841 
Cash on deposit ............ 199,554 | Capital stock ............... ,000, 
RS aR area 1,500,000 
oo nn $6,828,569 BUtabicachedaowkhenee ae $6,828 ,569 
—V. 128, p. 4169. 
Metropolitan Chain Stores, Inc.—Gross Sales.— 
Increase. 1929—8 Mos.—1928. Increase. 


1929—Aug.—1928. 
$1,612,221 $993,481 $618,740|$9,736,919 $7,175,316 $2,561,603 
As of Aug. 31 1929, the company had 131 stores in operation, an increase 
of 22 stores since Jan. 1 1929. Eight new stores were opened during an 
of which 5 were placed in service on the last Saturday of the month. he 
company, it is announced, will add at least 20 units to its chain before the 
close of the year.—V. 129, p. 1296. 


Mexican Petroleum Co., Ltd. 
6 Months Ended June 30— 
Net profit after depletion, amortization and intang. 
development costs, but before Federal taxes__.. $2,527,720 
Earns per sh. on 457 ,300 shs. com. stk. (par $100) $4.48 
—V. 128, p. 3525 


Michigan Steel Corp.—/£zira Dividend.— 

The directors have declared an extra dividend of 50c. a share and the 
regular quarterly dividend of 62%c. on the common stock, no ig value, 
both payable Oct. 19 to holders of record Oct. 1.—V. 129, p. 1296. 


Middle States Oil Corp.—Deposits.— 

——— that deposits of securities to date had been very satisfactory, 
James E. Sague, Chairman of the reorganization committee announced 
that as the date fixed in the reorganization plan for the deposit of securities 
was Sept. 15, which is a Sunday, deposits will be accepted up to the close 
ef business Sept. 16. 

Chatham Phenix National Bank & Trust Co., 149 Broadway, is 
depositary for the notes, and Empire Trust Co., 120 Broadway is the 
depositary for the United Oil Producers Corp. and Oil Lease Development 
Co. bonds and Middle States Oil Cerp. stock. See also V. 129, p. 809, 977. 


(H.) Milgrim,& Bros., Inc.—To Open New Store.— 

The corporation announces the completion of plans for the opening of 
their fourth store which will be located at Miami Beach, Fla. his store 
will be opened in December of this year and will quate a full line of the 
exclusive eo apparel. The main store of the firm is located on 
57th St., N. Y. City, with two other large stores, one in Chicago and one 
in Cleveiand. It is understood the company has plans for the opening 
of additional stores in principe cities, announcement of which is expected 
at a later date.—V. 128, p. 2475. 


Missouri State Life Insurance Co.—Earnings.— 

The company for August reports a gain of $7,628,437 in written business 
as compared with are 1928. According to President Hillsman Taylor, 
ordinary and group sales totaled $36,804,103 for the 8th month of 1929 as 
oi $29,175, for the corresponding month of last year.—V. 129, 
D. > 


Del.).—Earnings.— 
( 1929. g 1928 


144,758 
” $8.01 


Mock, Judson, Voehringer Co., Inc.—Listing.— 
The Philadelphia Stock Exchange has authorized the listing of 100,000 
shares of common stock, no par value.—V. 129, p. 977, 810. 


Mohawk Investment Corp.—Postpones Meeting.— 

The meeting of stockholders scheduled to held on Sept. 13 for the 
urpose of voting on proposals to increase the authorized common stock 
rom 100,000 shares to 200,000 shares and to declare a 100% stock dividend 

has been postponed to Sept. 17. See V. 129, p. 1455. 


Mohawk Mining Co.—Semi-Annual Report.— 

President Charles D. Lanier says in part: 

For the first 6 months of the present year net profits after all taxes, but 
before depreciation and depletion, were $10.11 ershare. (After deducting 
bookkeeping allowances for depreciation and depletion the half year’s net 
profits were $8.70 per share.) 

The production of fine copper was 12,708,620 pounds, as compared with 
the average of the past 10 years of 7,449,038 pounds in the corresponding 


iod. 
PeThe cost of production during the first half of 1929, including all expenses 
and all taxes except income tax, averaged 6.027 cents per pound, as com- 
ed with 7.623 cents in the year 1928. The former is the record low cost 
ue company’s history. The average cost for the past ten years was 
12.25 cents per pound. 

The average — received for copper shipped in the first six months of 
1929 was 19.826 cents per pound. 

The above very unusual showing of production, costs and profits is 
reported as the exact facts for the period, but is not put forward as results 
to be counted on throughout future operations. These results to come most 
obviously depend on the copper content of rock to be mined and on the price 
of the metal, in both of which factors fluctuations may be expected. 


Balance Sheet July 1 1929. ‘ 





Assets— Liabtlittes— 
Current assets. -...-.-----. $4,277,342 | Capital stock - -----.------- $2,875,000 
Investment in Smelting Co., Current liabitities.........- 36, 
é&c., leas reserve......---- 210,470 | Res. for accruing Fed. inc. tax 
Capital assets, includ. mining ’ bh , Le PoE epee 137,111 
properties, ore body en- Res. for depreciation & deple. 10,609,646 
hancement, buildings and Unrealized appreciation.-.--. 1,062,198 
GUEEEED  Fccacbecceess 13,257 NO |. és bb caved cwcteies "2,994,853 
Ts md tttiatiodinnn d ge | ie | eee ane $17,815,262 
—V. 129, p. 489. 
Mohawk Rubber Co.—Larnings.— 
6 Months Ended June 30— 1929. 1928. 
‘Net profit after interest & depreciation but before 
en CONN 608s S625 WE oo ci ccm eedesicasau $283 ,945 $296,464 
—vV. 128, p. 2821. 
Morison Electrical Supply Co., Inc.—Sales.— 
1929—Aug.—1928. Increase. | 1929—8 Mos.—1928. Increase. 
$182,276 ose $78 ,871/|$1,140,781 $690,951 $449,830 
—V. 129, p. 977, 294. 


Motor Wheel Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Oct. 1 1929, 137,500 shares additional common stock, no par value, to be 
issued on official notice of issuance as a stock dividend, the total 
amount applied for 825,000 shares. The stock to be issued will be capitalized 
at $10 per share.—V. 129, p. 1601, 1136. 








month and ten months ended Aug. 31, last, as follows: 





Muncie Gear Co.—Rescinds Dividend Action.— 
e directors have voted to rescind the vious action declaring a regu- 
lar quarterly dividend of 50c. per share on the no par value class A 8 
yable Oct. 1 to holders of record Sept. 15. Last February the board 
eclared four quarterly dividends of ‘ ot, TP A 1, July 1, 
Oct. 1 1929, and Jan. 11930. (See V. 128, p. 1067.)—V. 128, p. 1243. 


(G. C.) Murphy Co.—August Sales.— 


19 Aug.—1928. Increase. | 1929—8 Mos.—1928. Increase. 
$1,273,230 $872,827 $400 ,403 | $8,877 ,997 434,841 $2,443,156 
. rad — of stores in operation as of Sept. 1 1929 were 148.—V. 129, 


National Bellas Hess Co., Inc.—Net Cash Receipts.— 
1929—Aug.—1928. Increase. 1929—8 Mos.—1928. Increase. 
$3,161,919 $1,943,669 $1,218,250/$29,104,379 $24,428,275 $4,676,104 
Nole.— Figures for 1928 do not include proportion of receipts of companies 
> } — aa ee stock ownership was subsequently acquired.—V. 129, 


National Cash Register Co. (Md.).—<Sales Increase.— 

All signs point to an exceptionally prosperous last quarter for 1929 along 
all industrial and commercial lines,” declared J. H. Barringer, Vice-Presi- 
dent and General Manager, who also announced that for the eighth conse- 
cutive month in 1929 the company’s sales had broken 1928 records. Ameri- 
can and Canadian sales during August reached the high volume of $2,740,000 
exceeding the same month last year by a large margin. The company has 
set a sales volume of $5,000,000 as its goal for October. 

We expect to make this the greatest year in our history,’’ said Mr. 
Barriner. ‘‘New —_ of accounting machines, such as present da 
a for, constitute an important part of our business.’’—V. 129, 


National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 453,102 
additional shares of common steck (no par value) upon official notice of 
issuance from time to time and payment in full, in connection with the 
offer by the company of the right to subscribe for additional shares of 
its common stcck, making the total amount applied for 5,040,908 shares. 


Consolidated Balance Sheet (Including Subsidiaries). 
June " '29. Dec. 31 '28. June 30 '29. Dec. 31 '28. 
$ 











Assets— Liabilities— 8 
Cash in banks and Notes payable... 2,311,542 889,511 
on hand.....- 7,894,730 10,428,782! Accts. pay. incl. 
M’k’table securs_. 1,018,773 1,380,251 sundry accrued 17,242,415 13,357,086 
Notes and accts. Divs. pay. & accr. 15 130,016 
receivable_-__- 16,501,171 14,546,647} Provision for Fed. 
Inventories _ -._. 12,808,721 9,500,524 income tax__.. 2,083,641 2,140,659 
Receivable from Res. for contings. 902,373 601,211 
employees_... 161,326 540,017| 544 % gold debs_ 47,169,500 47,582,000 
Life insurance... 254,771 359,152}Sub. co. bonds 
Invests.andadvs. 813,377 1,193,396 and mortgages. 4,935,242 5,137,390 
Sinking fund__.. 208,328 7,634| Min. int. in cap. 
Land, buildings, & surp. ofsub. 252,142 279,539 
mach’y, &c__x93,070,122 89,948,238] Pref. stk. of sub- 1,000 2,078,600 
Prepd. taxes, ins., Class A pref. stk. 6,924,400 6,924,400 
interest, &c__. 2,151,975 1,227,831] Class B pref. stk. 5,000,000 5,000,000 
Good-will purch’d13,535,410 12,£68,036| Common stock.y32,995,526 32,991,646 
Capital surplus_. 4,350,903 5,112,984 
Earned surplus_.24,230,006 19,875,468 
, 148,398,705 142,100,509 BOaéacacn 148,398,705 142,100,509 


x After deducting $28,560,694 for depreciation. 
4,124,441 shares of no par value.—V. 129, p. 1455. 
National Family Stores, Inc.—August Sales.— 


Sales for Month and Seven Months Ended Aug. 31. 
1929—Aug.—1928. Increase. 1929—7 Mos.—1928. 
$353,400 $75,825 $277 ,575|$3,094,679 $701,025 
—V. 129, p. 978, 1297. 


National Manufacturers & Stores Corp.—Aug. Sales.— 
Sales for Month and 3 Months Ended Aug. 31. 


y Represented by 


Increase. 
$2,393 ,654 


1929—Aug.—1928. Increase. |1929—3 Mos.—1928. Increase. 
a i , 7: $64,299 |$1,494,037 $1,363,760 $130,277 
—vV. oD. : 


National Shirt Shops, Inc.—August Sales.— 
1929—Aug.—1928. ai 50 boi | 1929-8 Mos.-—1928. 
$450,270 $329,579 $120,691 |$2,667,925 $2,199,420 

—V. 129, p. 1136, 295. 

National Standard Co. (Mich.).—Zzitra Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular dividend of 75c. a share on the common stock, no par value, payable 
Oct. 1 to holders of record Sept. 5.—V. 129, p. 295. 


National Tea Co., Chicago.—August Sales.— 


1929—Aug.—1928. Increase. 1929-8 Mos.-1928. Increase. 
$7,438,331 $6,763,115 $775,216 | $59,453,205 $55,494,419 $3,958,786 
—V. 129, p. 978, 295. 


Nauheim Pharmacies, Inc.—Opens New Store.— 
This corporation, which operates a chain of 27 drug stores in the metro- 
litan district, announces the opening of a new store at Lexington Ave. and 
5th St., N. Y. City. Further expansion plans are being developed by 
the company.—V. 127, p. 963. 


(Oscar) Nebel Co. Inc.—Earnings.— 

The company reports net profits after depreciation and Federal income 
taxes for the six months ended June 30 1929 of $213,295. This compares 
with $347,130 for the entire year 1928. 

The balance sheet as of June 30 1929 shows total current assets of $728,728 
of which $380,493 consists of cash, against total current liabilities of $94,363, 
of bis amount $54,499 represents reserves for Federal taxes.—V. 128, 
Pp. 3526. 


Nedick’s, Inc.—Gross Sales—Bonds Reduced.— 


Th? corporation reports gross sales of its operating company, for the 


Increase. 
$468,505 


Increase.| 1929-10 Mos.—1928. Increase. 
$533 ,000 $10,000 | $2,945,000 $2,490,000 $455,008 

According to a statement, issued in connection with the above report, 
net profits of the company have been commensurate with the advance in 
gross business and have been further augmented by the staisfactory market 
for oranges this year and the installation of la saving mach for 
peeling and crushing fruit. At the present time, the company has $655,000 
of bonds outstanding, which is slightly in excess of one-half the original 
issue placed only two years ago.— V. 129, p. 1137. 


Nehi Corp.—Reports Gain in Sales.— 

This corporation, manufacturers and distributors of soft drinks, reporte 
sales for the two months of July and August 1929 amounting to $689,965, 
as compared with $506,728 during the corresponding months of last year, 
an inerease of more than 35%. 

In the first eight months this year sales amounted to $2,510,534 as com- 

ared with $2,239,877 for the corresponding eight months a year ago, an 

crease of $270,657, or 12%. 


‘The greater percentage increase indicated in our second six months 
operations,” President C. A. Hatcher explains, ‘‘is a. m 
many new plants which are just recently beginning operation. With the 


pect that additional plants wil operations very shortly, there is 
very indication that the company’s volume of sales in 1929 will show more 
than a 15% increase over the year 1928. The total investments of plant 
under operation or shortly to be opened amount to $12,000,000.""—V. 129 


Pp, 979. 


Neisner Bros., Inc.—Ezpansion in England. 

A. H. Neisner, President of this corporation, has elected Chairman 

of the Board and Managing Director of the British Home Stores, Ltd., 
controlling interest of which is held by the American organization. 

In his new ition Mr. Neisuer will hare cemplete charge of all the 

business activities of the British orga > this change in manage- 
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ment,’’ he said upon his return from Europe on the Homeric ‘‘will permit 
us to go ahead with our expansion policy which calls for the opening of our 





first stores outside of London during the autumn. These stores will be 
opened in Southampton, Southsea and which, with the four now 
operating in London, will make a total of seven stores in operation by the 
end of 1929. 

“During 1930,”’ he added, ‘‘we plan to open 20 additional stores of which 
12 sites have already been selected. The present organization of British 
Home Stores, Ltd., has been built on a basis to handle and maintain 50 
branch stores throughout Great Pritain.”’ 

Since the operation of British Home Stores was taken over by the American 
company, Mr. Neisner stated, gross profits increased 15% and sales for 
the same period increased by over 40%. ‘‘These earnings for 1929, how- 
ever,’’ he stated, ‘‘will not show up in the annual statement of the Neisner 
company until such time that the volume of business is considerably in- 


creased over the present rate.’’—V. 129, p. 1602. 
(J. J.) Newberry Co.—August Sales.— 
1929—Aug.—1928. Increase.| 1929—8 Mos.—1928. Increase. 


$2,405,004 $1,599,982  $805,022/$15,283,443 $10,603,625 $4,679,818 


—V. 129, p. 295, 978. 
New England Fuel Oil Corp.—Transfer Agent.— 


The Empire Trust Co. has been appointed transfer agent for the capital 
stock.—V. 128, p. 2283. 


New York & London Management Co., Ltd.— Merger. 

The stockholders on Sept. 11 approved the plan to merge this corporation 
with the All America General Corp. 

The New York company was incorporated in Delaware in 1928. The 
outstanding capitalization consists of 75,000 shares of 6% cum. pref. stock 
of $50 par value, about 75,000 shares of common stock class A and 75,000 
shares of class B stock. 

As a result of the merger the resources of the All America General Corp. 
have been greatly enhanced. Through C. D. Hartman Jr., who is to be on 
the board, the company is connected with the Equishares Co., Inc., the new 
investment trust organized last June by John J. Raskob and Pierre 8S. du 
Pont. Mr. Hartman was assistant to Mr. Raskob while the latter was 
Chairman of the Finance Committee ef General Motors Corp.—V. 128, 
p. 1413. 


New York Auction Co., Inc.—Earnings, &c.— 

The business consists of warehousing, grading, sorting and selling furs 
and skins which are consigned to it by collectors and dealers from all parts 
of the world. At no time does the company own any of the skins which are 
sold by it at public auction. 


Statistical Summary of Growth. 
Gross Gross 


t Earnings 

Year. Sales. Profits. Profits.a Per Share. 
arr $9,321,955 $427,104 $84 ,698 $0.88 
See 13,551,735 543,41 147 ,997 1.54 
ase 11,912,827 494,641 142,576 1.49 
DE Watin wen ena ae ,650,531 624,030 218,61 2.28 
Rr 15, ,240 50,9) 169,396 1.77 
1929 (6 months) -.-_-- 11,060,674 430,389 220,160 2.30 


a Before taxes.—V. 122, p. 1037. 


Nicholas-Beazley Airplane Co., Inc.—Co-Transfer Agt. 
The Bankers Trust Co. has been appointed co-transfer agent for the 
capital stock of the above company.—V. 128, p. 1413. 


Nipissing Mines Co., Ltd.—Cash, &c.— 


As yo “7. 31 ‘29. Sept. 15°28. Sept. 10°27. 
Cash, incl. Canadian bonds, &c___$2,918,455 $2,933,431 2,794,918 
Value of bullion and ore in transit 

O08 Of BONG, Bbc cn ctannwascee 493 ,677 540,360 525,128 


—V. 128, p. 2645. 


Ontario Mfg Co.—Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 75c. a share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
On both April 1 and July 1 last an extra dividend of 15 cents a share and a 
=~ Gees dividend of 45 cents a share were paid on this issue.—V. 

29, D. . 


Packard Motor Car Co.—Two Dividends of 15 Cents per 
Share Declared on New No Par Common Stock.— 


The directors have declared two interim dividends of 15c. a share on the 
outstanding 15,000,000 common no par value shares covering the current 
four months from the close of the old fiscal year Aug. 31 1929, to the begin- 
ning of the new fiscal year, Jan. 1 1930, 0 Oct. 31 1929, and Dec. 31 
1929, to holders of record Oct. 11 and Dec. 12, respectively. The books 
will not be closed. 

This is equivalent to a total of $1.50 a share on the old 3,000,000 shares 
of common stock, par $10,, which were outstanding prior to the 5-for-1 
split up, and on which quarterly dividends of 25 cents a share were paid 
monthly to and including Aug. 31. An extra of $1.50 a share was also 
paid on the $10 par common stock on July 31 last.—V. 129, p. 140. 


Paramount Cab Mfg. Corp.—New Officers.— 

Harry O. Sandberg, fromerly Treasurer, has been elected Vice-President, 
ong — M. Wohl has been elected to fill the office of Treasurer.—V. 129, 
Pp. s 


Park Utah Consolidated Mines Co.—Omits Dividend.— 

The executive committee has decided to suspend dividends for this 

wee: From April 1927 to July 1929 incl. the company paid quarterly 
ividends of 20 cents per share.—V. 129, p. 980. 


(J. C.) Penney Co., Inc.—Gross Sales.— 


Period End. Aug. 31—1929—-Month—1928. 1929——-8 Mos.—1928. 
Gross sales_-_-._----- $16,491,439 $12,877,110 $114,134,146 $96,365,27 

At Aug. 31 1929, the company had 1,292 stores in operation, as com- 
pared with 982 stores a year ago.— V. 129, p. 980, 1138. 


Peoples Drug Stores, Inc.— August Sales.— 


1929—August—1928. Increase.| 1929—8 Mos.—1928. Increase. 
$1,357 ,584 $933 447 $424,137 |$9,792,084 $7,062,891 $2,729,193 
—V. 129, p. 980, 296. 


Phillips Petroleum Co.—Buys Stations.— 

The company has purchased the 15 retail service stations of the State 
Oil Co. of Lincoln, Neb., the second oldest motor service organization in 
that city, having been organized 16 years ago. This purchase is another 
important step in the expansion in Phillip’s retail marketing facilities in 
a -<: % hake a marks its entrance into retail marketing in Nebraska. 
—vV. 129, p. 


Pittsburgh Screw & Bolt Corp.—(Co-transfer Agent.— 
The City Bank Farmers Trust Co. has been appointed co-transfer agent 
of 1,500,000 shares of capital stock.—V. 129, p. 1299. 


Polymet Mfg. Corp.—WNet Sales, &e.— 

The corporation reports net sales of $549,000 for the month of August, 
compared with $89,000 fcr the corresponding month of 1928. Such sales, 
which are equivalent to almost 25% of the total volume of business trans- 
acted during the entire fiscal year ended July 31, last, are also largely 
in excess of the record sales of $423,000 reported for July 1929. 

The corporation, which now supplies approximately 80% of the largest 
radio manufacturers with essential parts, also reports that unfilled orders 
on hand are in excess of $2,000,000 and that is export business is running 
more than 200% ahead of last year.—-V. 129, p. 1602. 


Pressed Metals of America, Inc.—T'o Redeem Pref. Stk.— 
The corporation, by action of its board of directors, has authorized and 
directed that the preferred stock in whole be redeemed and retired on or 
before Dec. 14 next, the corporation paying therefor 105 and divs. 
Holders of the preferred stock have the right to convert each share of 
preferred stock into four shares of common stock, but must exercise these 
conversion rights or have their stock redeemed on or before Dec. 14 1929. 
In the event of failure of any holder to convert or present the same for 
redemption on or before Dec. 14 1929, a sum equal in the aggregate to 105 
and divs., computed as of Dec. 14 1929, will be deposited with the United 
States Savings Bank, Port Huron, Mich., and made payable to the order 








Preferred holders who intend converting their preferred stock into 
common can do so by presenting the stock on or before Dec. 14 at the office 
of the Toronto Agency Co., Ltd., 302 Bay St., Toronto, Ontario, Canada. 
—V. 128, p. 4018. 

Railway & Light Securities Co. (Del.).— Stock Offered.— 
A block of common stock (paying dividends of $2 per annum 
and extras) is being offered (at market) by Stone & Webster 
and Blodget, Ine., and Estabrook & Co. 

Capitalization Outstanding (As of September 5 1929). 


Collateral trust series 444 % and 5% bonds, due 1945 to 1953... $5,500,000 
Preferred stock 6% cumulative series A (par $100)_...._..--- 4 ,200 
Og S| ey es Le Seen 149,955 shs. 


Business.—Company was incorp. in 1928 in Delaware as successor to a 
Maine corporation of the same name organized in 1904. With a record of 
successful operations for a period of 25 years, it is one of the oldest organi- 
zations in the investment company field in the country. Broad charter 
powers enable the company to invest in governmental, public utility, rail- 
road and industrial, and other securities, and make possible a flexible in- 
vestment policy under which changing business and economic conditions 
can be utilized to maximum advantage. 

The wide diversification of the company’s present holdings which include 
bonds of 42 and stocks of 48 companies, provides an exceptional degree of 
stability of income. The total portfolio market value as of Aug. 31 1929 
adjusted to reflect subscription on Sept. 5 1920 to 49,985 shares of new 
common stock at $85 per share, is represented approximately 6% by 
foreign bonds, 13% by domestic bonds, 2% by preferred stocks, 50% b 
common stocks, and 29% by cash and call loans. The common stoc 
holdings in t: rms of the company’s total portfolio are distributed approxi- 
matedly as follows: public utility stocks, 32%; steam railroad stocks, 6%, 
industrial and bank stocks, 12%. 

Valuation.—The appraisal value of the company’s holdings as of Aug. 
31 1929, plus cash on hand and loans on call, and including $4,248,725 of 
new money raised through recent common stock financing, totals $22,002,- 
820. The profitable character of the business is evidenced by the increase 
in the equity for the no par common shares from about $36 per share on 
Dec. 31 1924 to over $98 per share based on present valuation. 


Income Account 12 Months Ended August 31 1929. 


ee ne ee ae ee $382,735 
I i NN ds 6 ak wi 0d, deipnt nS a ees he hes ie ak 282,403 
oo Rb , ee ree eee renin 40,252 
Profit on securities sold, &c., less tax on profits.__...-_____ __ 1,555,546 
Fe ENS bn Res A etbe eho nesedskneeee adatdiual $2,260,936 
i Es nc etna cnn dah dhe ee eka en nee eae 87,419 
Interest and amortization charges...............-........... 288,671 
Ii cad coh Nb skp ha Shc a We ton a BW ad des de ce sn os ns th th Koh a $1,884,846 
PretertOd GEV SRO TOUMIOIIIIE 6 oon ok one occ cccncaaniesne 91, 
fg ee Ee ee $1,792,974 
Com. div. requirements: $2 regular, $299,910; $2 extra, $299,910. 599,820 


These earnings do not reflect any benefit from the $4,248,725 cash pro- 
ceeds from subscription to 49,985 shares new common stock which, how- 
ever, are included in the capitalization shown above and in the calculation 
of dividend requirements. 
The earnings per share of common stock since 1925, including only 
profits actually realized, have averaged over $10 per share per annum and 
if the increment on unrealized profits is added this average is increased 
to $20 per sh., based on average number of no par value shs. Meg A 
Dividends.—Company and its predecessor have paid regular dividen 
on the common stock since 1913, the present cash rate of $2 per annum 
having been initiated with the August 1926 payment. Extra dividends 
have been paid in each year since 1923, $2 per share having been distributed 
in each of the past three years. Stockholders also received valuable rights 
in 1926, 1928 and 1929, bringing the total return during the last four years 
from dividends and rights combined to the equivalent of about $7 per 
share per annum. 
Listed on the Boston Stock Exchange.—V. 129, p. 813, 125. 


Rand Mines, Ltd.—Production of Gold.— 
1929. 1928. 


(In Fine Ounces.) 1927. 26. 
RS ar 876 ,452 843 ,857 39,000 796,270 
IE 815,284 816,133 779,339 3,92 
Oe are 866,529 879,380 860,511 4,3 
GEM aiin on dh aid gine oe 872,123 825,097 824,01 803 ,303 
See a ae 897 598 866,186 859,479 49,21 
eT ae ae 856 ,029 826 363 855,154 52,1 
MG 2.255 vane mane 889,480 867,211 851,861 860,134 
pO Ee ET IS 889,601 891,363 363 ,345 843,854 


—V. 129, p. 297, 1139. 


Rath Packing Co.—TInitial Common Dividend.— 

The directors have declared an initial quarterly dividend of 50c. a share 
on the common stock, ce Oct. 1 to holders of record Sept. 20. See 
offering in V. 128, p. 4173. 


(Daniel) Reeves, Inc.—Sales Increase.— 

Period End. Aug. 31— _ 1929-4 Wks.—1928. 1929-8 Mos.—1928. 
GONE. a nocaccceneenees $2,122,983 $1,915,802 $22,345,280 $20,591,313 
—V. 129, p. 647, 1139. 


Reliance Bronze & Steel Corp.—Bonds Offered.—A 
banking group composed of J. A. Sisto & Co., William R. 
Compton Co. and E. F. Gillespie & Co., Inc. have purchased 
privately and are offering a block of 15-year convertible 6% 
sinking fund debentures at 95 and int. to yield 6.45%. (See 
original offering in V. 128, p. 2823). This offering does not 
represent any new financing for the company. 


The company was organized in April of this year to consolidate three of 
the most important companies engaged in the manufacture of fireproof 
kalamein doors and windows of bronze or steel, hollow metal doors and 
ornamental bronze work. In June a fourth company was acquired without 
any cash payment. The Reliance company occupies the position of the 
largest single unit in the industry in the United States. 

Combined earnings of the constituent companies for the four years ended 
Dec. 31 1928 averaged $393,811 annually, after depreciation and before 
interest and Federal income tax. Such earnings were equivalent to 4.9 
times interest requirements on the $1,000,000 of debentures and $295,000 
of purchase money mortgage now outstanding. Earnings for July, the 
first month after the consolidation with the fourth company, were $43,648. 

The balance sheet of the company as of July 31 1929 shows net current 
assets of $1,146,709, and total tangible assets of $3,461,044. The ratio 
of current assets to current liabilities is over 234 to 1. 

— Sore are listed on the New York Curb Exchange.—V. 128, 
D. 18, 3529. 


Reliance International Corp.—Stock Units Offered.— 
Ames, Emerich & Co. are offering the cumulative preferred 
stock, $3 convertible series, and class A common stock in 


units of one share of each at $68.50 per unit. 

Cumulative Pref. Stock, $3 Conv. Series.—No par value. _Entitled to pref. 
cum. dividends at the rate of $3 per annum, payable Q.-M. Preferred as 
to assets in case of voluntary or involuntary liquidation up to $50 per share 
and divs. Red. in whole or in part at $55 per share and divs. at any time 
on 30 days’ notice. Convertible, share for share, into class A common 
stock at any time up to 10 days before the date set for redemption. 

lass A Common Stock.—No par value; non-redeemable. ntitled to re- 
ceive as a class 80% of the total common stock divs. declared, class 
common stock receiving the remaining 20%. After pref. stock, class A 
common stock has preference over class B common stock as to assets up 
to the average paid-in value per share, and after class B common stock has 
received the average paid-in value thereon per share, the remaining assets 
are to be distributed 80% to class A common stock and 20% to class B 
common stock. 

Transfer agent, Central Hanover Bank & Trust Co.; Registrar, New 
York Trust Co. Stockholders have no pre-emptive rights te subscribe for 





of such stockholder of record on the books of the corporation. 


additional stock er securities. 
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Capitalization Authorized. 


Sn ee gu tnbeatakueunn $75,000,000 

Preferred stock, no par value_____.................--..- c1,500,000 shs 
A common stock, no par value_________.___..--..-- b2,000,000 shs. 
B common stock, no par value_________._.___._---- 1,000,000 shs. 


a Subject to provisions of the certificate ¢f incorporation. b Of this 
authorized amount, 500,000 shares are to be issued in units with 590,000 
cum. pref. stock, $3 conv. series, and 500,000 shares are to be reserved 
for conversion of such . stock. The 1,000,000 shares of pref. stock 
authorized but may be issued in series (all the characteristics 
of which shali be fixed by the board of directors), but only if the net assets 
of the corporation, including the proceeds from the sale of such b ra stock 
and of any other stock issued with it, shall be equal to at least 130% of the 
liquidating value of all pref. stock to be outstanding, including that to be 
issued. c ,000 shares classified as cum. pref. stock, $3 conv. series. 


Data from Letter of Morton H. Fry, President of the Corporation. 


See been incorp. in Delaware as an investment trust of the 
— management type, having broad powers for the investment of its 
ds in a widely diversified list of domestic and foreign securities. 

Management.—Corporation has entered into a management contract 
with Reliance Management Corp. Under the terms of this ocntract, 
Reliance Management Corp. will provide research, statisticaland accounting 
facilities ,administering the resources of the corporation subject to the su 
vision and control of its board of directors and with the assistance of an 
advisory committee composed of representative bankers throughout the 
ba ne yas which will meet periodically with the management of the 

ration. 

irectors.—Harry A. Arthur, V.-Pres. American International Corp. 
Ambrose Benkert, V .-Pres. Ames, Emerich & Co., Inc.; Matthew C. Brush, 
Pres. American International Corp.; Marshall Forrest, V.-Pres. Ames, 
Emerich & Co., Inc.; David Friday, economist; Morton H. Fry, of Scholle 
Brothers; Charles F. Hazelwood, of Estabrook & Co.; Frederick J. Leary, 
V.-Pres. Central Hanover Bank & Trust Co.; Joseph 8. Maxwell, V.-Pres. 
New York Trust Co.; Matthew S. Sloan, Pres. New York Edison Co.; 
Ernest B. Tracy, Frank A. Willard, of F. A. Willrad & Co. 

Management Fee.—The fee to be paid to Reliance Management Corp. 
for management services will be limited to an amount equal to % of 1% 
per annuin of the average resources, as defined in the management contract, 
of Reliance International Corp. Reliance Management Corp. and the 
bankers have agreed to purchase jointly two shares of class B common 
stock at $1 per share for each of these units presently sold. 

Resources.—Corporation will commence business with cash reso urces 
in excess of 130% of the liquidating value of outstanding cum. pref. stock, $3 
conv. series. The financial program of the corporation contemplates the 
immediate increase of resources through a continuing sale of these units 
and class B common stock in the same ratio. 

Allotment Certificates.—Allotment certificates, representing units of one 

e of cum. pref. stock, $3 conv. series, and one share of class A common 
stock, will be exchangeable for definitive pref. stock certificates and class A 
common stock certificates on Sept. 1 1930 or earlier at the option of the 
corporation. 

ebentures.—The certificate of incorporation provides for the issuance of 
$75,000,000 gold debentures from time to time in such amounts, and 
such restrictions and with such rights as may be fixed by the board of direc- 
tors, provided that no debentures may b2 issued unless, after such issuance, 
the resources of the corporation would aggregate not less than 175% of the 
principal amount of debentures than to be outstanding. Such debentures 
will be issued under a trust indenture or indetnures which will provide 
that not more than 5% of the total resources of the corporation shall be 
invested in the securities of any one corporation, municipality or govern- 
ment (other than obligations of the United States of America and the States 
or municipalities therein), and not more than 25% of the total resources 
shall be invested in securities in any one foreign country (including cor- 
porations having the greater part of their properties in such country). 

Voling Rights.—Class A and class B common stocks vote equally per 
share. Pref. stock has no vote, except that if pref. divs. aggregating four 
quarterly divs. are in arrears, then the pref. stock and class A common 
stock, voting together with one vote for each share, shall elect two-thirds 
of the board of directors and the class B common stock shall elect one-third 
of the board of directors until pref. divs. have been paid in full. 

Capital and Surplus.—It is contemplated that the consideration for the 
units and class B common stock to be presently issued will be apportioned 
$55 to capital and the balance to surplus. No dividends may be declared 
on the class A common stock or class B common stock except from earned 


surplus. 
Coaiel~ Qempany is a subsidiary of Reliance Management Corp. 


Reliance Management Corp.—Board Increased.— 

The corporation has added 2 more prominent names to its number. 
The 2 new directors are Matthew C. Brush, who besides being a director 
in a large number of industrial corporations, railroads, &c., is President and 
Chairman of the executive co ttee of the American International ayo a 
and Earnest B. Tracy, President of the American European Securities Co. 
and a director of the National Power & Light Co., Electric Power & Light 
Corp., American Power & Light Co., American Gas & Electric Co. and 
other principal affiliations of the Electric Bond & Share Co. 

Besides Messrs. Brush and Tracy, the board now consists of Matthew 
8. Sloan, Harry A. Arthur (Vice-President of American International Corp., 
Ambrose Benkert and Marshall Forrest both Vice-President of Ames, 
Emerich & Co., Inc.) David Friday, Morton H. Fry (President), Charles 
F. Hazelwoed (of Estabrook & Co.), Frederick J. Leary (Vice-President of 
Central Hanover Bank & Trust Co.), Joseph S. Maxwell ice-President 
of e 4 pet ew ba: | ated Co.) and Frank A Willard (of F. A. Willard & Co.) 
—Vv. DP. 3 


Republic Realty Mortgage Corp.—Notes Offered.— 
Peabody & Co. and Republic Realty Mortgage Corp., Chi- 
cago, are offering at par and int. $1,000,000 10-year 644% 
sinking fund collateral trust notes, series A (with common 
stock purchase warrants). 


Dated Sept. 1 1929; due Sept. 1 1939. Denom. of $1,000 and $500 
Principal and int. payable at Chicago Trust Co., Chicago, trustee, withou} 
deduction of normal Federal income tax not to exceed 2%. Red. at any 
time upon 30 days’ notice at par and int., plus premium of \% of 1% for 
each year or fraction thereof prior to maturity. 

Common Stock Purchase Warrants.—Each note will carry a non-detachable 
warrant entitling the holder thereof to purchase on or before Sept. 1 1932 
common stock of Republic Realty Mortgage Corp. at $32 per share in the 
ratio of 6 shares for each $1,000 coll. trust note. Inthe event of redemption 
of this issue of coll. trust notes, holders will have 30 days in which to exercise 
their warrants after publication of notice of such redemption. 

Corporation.—Founded April 3 1922. Is the largest and dominating 
institution in the Middle West specializing in second mortgage finance. 
Invested capital exceeds $1,249,629 (common stock $800,000. pref. stock 
$176,700; surplus and undivided profits $272,929). Other resources (re- 
serves and unearned discount) represent an additiona] investment of $432,- 
198. In seven years the corporation has loaned more than $13,000,000, 
largely to home owners and builders of residential provers in the Chicago 
district. More than $9.000,000 of this amount has been repaid. 

Security.—The notes are the direct obligation of the corporation. They 
are 8s ifically secured by pledge with the trustee of collateral equal to 
120% or greater in the case of second mortgages, 110% or greater in the 
case of first mortgages, or 100% in cash, which proportions the company 
agrees to maintain during the life of these notes. 

Earnings.—After payment of interest charges on coll. trust notes out- 
standing from time to time, the corporation has paid dividends continu- 
ously on its capital stock since 1923. Such dividends since January 1926 
have been at an annual rate equivalent to $1.68 per share on the common 
stock. The total dividends paid in cash to date have exceeded $296,000. 

Sinking Fund.—A fixed annual sinking fund has been provided which is 
calculated to retire approximately 20% of this issue before maturity. 

Listed.—Listed on the Chicago Stock Exchange. 


Safeway Stores, Inc.— August Sales.— 
1929—August—1928. Increase. | 1929—8 Mos.—1928. Increase. 
$19,670,307 $9,098,808 $10,571,499 | $132,664,074 $65,550,272 $67 ,113,80 
—V. 129, p. 982, 1140. 


Schiff Company.—August Sales.— 

1929—Aug.— 1928. Increase. 1929-8 Mos.—1928. Increase. 

ag TS ten ,032 $390,726 |$5,340,904 $3,141,679 $2,199,225 
—V. 129, p. : 


Schulte-United t Se. te $4 Stores, Inc.—Sales.— 

ugus es amoun to $1,713,513, increase of Jul 

sales which amounted to $1,418,363.—V. 129, D. 141, 932°” babe eer 
2, &c.— 


Seaboard Utilities Shares Corp.— Dividend No. 
The directors have declared a dividend of 12c. a share, payable Oct. 1 
of record Sept. 16. In addition, the direct laced an added 

amount of $25,000 in a special dividend reserve 
of $125,000 in a general reserv 


e account. The corporati 
individuals thro out the country 


Saael Sepeee Bayon tuoreneed han $2,100,000 si 304990. 
e in more than ‘ ¥ nce Aug. ‘ 
An initial dividend of 12% cents a share was paid on uly 1 last. See 


also V. 129, p. 1604 


Sears, Roebuck & Co.—Listing.— 

The New York Stock Exchange has authorized the listing of the fol- 
lowing additional shares of capital stock: 1,005 shares on official notice 
of issuance of the order of Otho L. Mooney and John Robert Mooney and 
up to a maximum of 285 additional shares to the order of Otho L. Mooney 
and John Robert Mooney, as may be required to pay for the net assets 
and all issued and outstanding preferred and common shares of capital 
stock of The B. & O. Cash Store, a corporation of Oklahoma, making the 
total amount applied for, 4,566,290 shares. 

The stock to be issued in accordance with the above will be capitalized 
at $25 per share and the difference between $175 per share, which is the 
value placed on the stock in the purchase of The B. & O. Cash Store, and 


$25 per share, to wit: $150 per share, is to b t int id-in-surplus. 
—V. 129, p. 1604. abies ih dae saver —— 


Second Founders Share Corp.—Cash and Stock Divs.— 

The directors have declared on the new stock a cash dividend of 12c. 
per share and a 1% stock dividend, th payable Oct. 1 to holders of 
record Sept. 20. See also V. 129, p. 1459. 


Shaffer Stores Co.—August Sales.— 

Month of August— 1929. 1928. Increase. 
Sales $359 ,287 $240,284 $19,003 

Of the August 1929 sales $275,908 were groceries, and $83,379 were 
meats sold by the 63 meat markets which are contained within the 84 stores 
operated by the company.—V. 129, p. 982. 


(W. A.) Sheaffer Pen Co.—Dealer-Ownership Plan.— 

The company on Sept. 4, announced the inauguration of a d2aler-owner- 
ship plan through which it proposes to make the 25,000 dealers who sell 
its products part owners of the business. Dealers will be offered the right 
to purchase not more than 100 shares of the common stock on either the 
installment plan or for cash at $1 a share less than the current day’s closing 
price of the stock on the New York Curb Exchange.—V. 129, p. 1460. 


(Frank G.) Shattuck Co.—Stock Placed on a $1 Ann.Basis 

The directors have declared a quarterly cash dividend of 25 cents per 
share on the increased capital stock, no par value, payable Oct. 10 to holders 
of record Sept. 20. This places the new shares on a $1 annual basis, or 
the equivalent of $3 on the old shares which paid $2 annually. A 200% 
stock dividend was paid on Aug. 30 last. See V. 129, p. 1301, 1140. 


Shell Union Oil Corp.—Debentures Offered.—One of the 
largest industrial bond issues of the year was placed before 
investors Sept. 13 with the offering by a banking group 
headed by Lee, Higginson & Co. of $50,000,000 5% sinking 
fund gold debentures, due Oct. 1 1949, with stock purchase 
warrants. The debentures, which were offered at 100 and 
int., will carry a warrant for the purchase at any time within 
the next ten years of 25 shares of no par value common stock 
at $35 per share per $1,000 debenture. Associated with 
Lee, Higginson & Co. in the offering are Guaranty Co. of 
New York, the National City Co., Hayden, Stone & Co., 


Dominick & Dominick and Clark, Dodge & Co. 

Dated Oct. 1 1929; due Oct. 11949. Principal and int. (A. & O.) payable 
at offices of Lee, Higginson & Co., in New York, Boston and Chicago. 
Denom. $1,000 c*. Callable on 30 days’ notice as a whole at any time 
or in part on any int. date, prior to Oct. 1 1934 at 103 and int.; on Oct. 1 
1934 and thereafter prior to Oct. 1 1939 at 102 and int.; on Oct. 1 1939 and 
thereafter prior to Oct. 1 1944 at 101 and int.; on Oct. 1 1944 and there- 
after prior to maturity at 100% and int. Pennsylvania 4 mills personal 
property tax refundable. Guaranty Trust Co. of New York, trustee. 

arrants.—Each debenture will carry a warrant for the purchase at 
any time on or before Oct. 1 1939 of 25 shares of common st at $35 per 
share. Warrants will be non-detachable except when exercised or in event 
of redemption of the appurtenant debentures, and will be void after Oct. 1 
1939. Provision will made for protection of the warrant privilege in 
event of a split-up or other reclassification of the common s or the 
issuance of additional shares thereof either as a stock dividend or for cash 
at less than $35 per share (except that 1,333,334 shares reserved for conver- 
sion of certain outstanding preferred stock may be issued on or before July 1 
1932 at $30 per share). 

Listing.—Application will be made to list these debentures on the New 
York Stock Exchange. 

Data from Letter of President J. C. Van Eck, New York, Sept. 12. 

Business.—Corporation, organized in 1922 as a consolidation of substan- 
tially the entire Royal-Dutch-Shell and Union Oil Co. of Del. interests in 
the Mid-Continent and California fields, with additions since that time, 
including new refineries and pipe lines and extension of its distributing sys- 
tem, is, through its subsidiary companies, one of the largest producing, 
refining and marketing companies in the oil industry of the United States. 

It owns the entire capital stock (except 4.7 shares out of a total of 788,086 
pment of the Sheli Oil Co. (formerly Shell Co. of California), and the entire 
capital stock of Shell Petroleum Corp. (formerly Roxana Petroleum © se 
Shell Pipe Line Corp. (formerly Ozark Pipe Line Ce.), New Orleans R - 
ing Co., Inc., Shell Eastern Petroleum Products, Inc. (organized in 1929), 
two-thirds of the capital stock of Wolverine Petroleum Corp. and, through 
the Shell Petroleum Corp., one-half of the common stock of the Comar 
Oil Co. 

Through its subsidiary companies, corporation owns and operates oil 
onaeutien having a net ‘daily production of approximately 135,000 barrels, 
and in 1928 a net annual production of 47,788,000 barrels; has refineries in 
California, in the Houston and New Orleans districts on the Gulf Coast, 
in the Mid-Continent field, at Wood River near St. Louis, and at East 
Chicago, with a combined capacity of 290,000 barrels of crude petroleum a 
day and with a total intake of 53,536,000 barrels during 1928; owns or con- 
trols trunk and main pipe lines aggregating 3,570 miles; and has concrete 
and steel storage capacity together amounting to more than 34,000,000 
barrels. Sales in 1928 were in excess of $179,000,000. 

Purpose.—Proceeds will provide funds for additions to and the further 
development of the corporation's properties, more particularly its marketing 

‘acilities, and for general corporate purposes. 

Capitalization to Be Outstanding in Hands of Public upon Completion of 
Present Financing (Company and Subsidiaries) . 

5% sinking fund gold debentures (this issue) 

20-year 5% sinking fund gold debentures, 1947 

Shell re — ase 5% debs., 1952 (guaranteed by Shell 290.177.8500 

Union Oil Corp.) .------.--------------2--5---------2--- ’ ’ 
5% % cum. convertible preferred stock (pes $100) 40,000,000 
Common stock (no par) (authorized 20,000,000 shs.) - - - - - - 13 ,066,336 shs. 

Earnings.—For the last five fiscal years ended Dec. 31 and for the six 
months ended June 30 1929, consolidated net earnings of the corporation 
and its subsidiary companies before depreciation, depletion and drilling 
charges and Federal income taxes; depreciation, depletion and drillin 
charges; and consolidated net earnings after depreciation, depletion an 
drilling charges and before Federal income taxes, available for interest, were 
Consol. Net Earnings 
after Deprec., Deple. 


Consol. Net Earns. 





before Deprec.,Depl. Depreciation, Drilling Chgs. and 
Calendar & Drilling Chgs. & Depletionand before Federal Tazes, 
Years Federal Tazes. Drilling Chgs. Available for Interest. 
ile led ea Ss $51,994,232 $26,060,516 $25 ,933,7 
ie 51,943,421 26,735,941 25,207 ,480 
SE cp cawawwnand 67 ,088,540 28,230,574 38,857 ,966 
Res 47 ,048,685 33,471,231 13,577 ,454 
I eae et are 69,421,589 44,012,082 25,409,507 
1929 (6 months) --- 34,049,346 22,582,894 11,466,452 
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en. the year ended Dec. 31 1928 consolidated net earnings 
letion and drilling charges and Federal income taxes were 
$60. a3 8. Depreciation, depletion and drilling charges for the year were 
Consolidated net earnings for the year after depreciation, 
iaiae ne drilling charges and “taxes, available 
for interest, were $25,409,507, or approximately four times the $6,361, 225 


before Federal 
interest requirement on total funded debt. For the 5% years June 


30 1929, overege annual consolidated net , after , de- 
letion and drilling charges, and before Federal as e for 
terest, were $25,536,8: 2 ‘or approximately four times ee. 


For the six months ended June 30 1929 such consolidated net 

$! \ ee. 452, substantially in excess of those for the corresponding period 
o 

Sinking Fund.—Corporation will covenant under the terms of the trust 
eement to make annual cash sinking fund pa pogmens commencing Oct. 1 
34 and annually thereafter to and including 1 1948. The sinking 
hes payments are to be applied to the purchase of debentures at not ex- 
ceeding the callable price if so purchasable, or if not so c ble, to 
retire debentures through call, and will be sufficient to ret 3% of these 
$50,000,000 debentures annually, and to retire 45% before maturity. 


Consolidated Balance Sheet as at June 30 1929. 
[Giving effect to sale of $50,000,000 debs. and $40,000,000 pref. stock.] 


; 


Asset3s— TAabtitites— 
Property accounts......-- $467,114,756| 5% % pref. stock.........-- $10,000,000 
Advances to associated cos.. 1,042,503] Common stock......._.--- «233,407,573 
Crude oil, semi-refined and oe ee 127,244,000 
refined products......-.-- 38,405,397 | Minority int. in sub. cos at 
Materials and supplies. -..- - 7,971,459 re 1,341,299 
Acc’ts rec., less reserves.... 19,863,859} Property purchase ae. 444,035 
Notes receivable. _.......-- 1,899,690] Accounts payable.._......-_- ,587 ,300 
Cash and short-term and de- Sundry accruals, incl. int. on 
Nf eae 90,327,892} debentures............-.- .733,706 
Deferred charges_....-..--- 11,489,282 | yTax reserves..........._-- 4,102,849 
Reserves for depletion, de- 
preciation, &c..........- 157,381,352 
Special reserve._........---- 15,000,000 
RS Sa 36,872,723 
TOs nnnctiancnencenns $638,114,838 iio taint do clits Se tis tee nad $638,114,838 





x Subsequently to June 30 1929, 4,000 additional shares have been issued 
in respect of ty acquisitions the total shares now outstand- 
ing to 13,066, shares. adequacy of the provision for Federal taxes 

8 subject to final] interpretation of the laws and regulations as affecting 
the companies.—V. 129, p. 1301 


Shenandoah Corp.—Has Assets of $250, 000, 000.— 

The oer. an investment compa ny organized in July under the 

rr of a Central States Electric © Corp. and the Goldman: Sachs 

Trading Co had net assets on Sept. 4 with a market value of nore than 

$250 000, it was announced Sept. 6. It also was made known that the 

commnny parpests to place its common stock on an annual 6% stock div- 

end bas 

The statement issued by the corporation was in part as follows: 

“The ation a already develo substantial earning pew 
and has in addition benefited from very su ntial appreciation in the mar- 
ket value of the omy + which the corporation has 

tattons on a 


> 
“The stocks held by the corporation, taken at closing 
New York Stock Exchange and the New oak Curb Ex on Sept 
000,000 in excess of their cost to 
Lb A appreciation in the market 


1929, indicated values of more than 
the corporation, Pee O of Ba! 
es of = common stock of Piue Ridge 


bs me pen cost of th 


he lesweat hol th ldman 
Corp., Central States Electric Corp. and Blue Ridge Corp. In 
addition, the — has acquiring substantial amounts of the 
common stock o 7 oe public. utility , industrial and investment 
companies. Its. beidings include: 

American Telep. & Teleg. Co. North American Co. 

Commercial Investment Trust Corp. Pacific Gas & Electric Co. 

Censol. Gas, El. Lt. & Pr. Co. of Balto. Pacifie Lighting Corp. 

Electric Investors, Inc. Southern California Edison Co. 

Hydro-Electric Securities Corp. 

“It is anticipated that dividends on the common stock will be initiated 
m an annual basis of 6% per share in common stock, payable quarterly. 
olders of preference stock of this series are entitled, ‘in preference over 

the common stock, to receive cumulative dividends in common stock at the 

quarterly rate of 1-32 of a share of common stock per share of preference 
stock, or at the option of such holders to receive cash at the cumulative 

quarterly rate of 75 cents per share.’’—V. 129, p. 1460. 


Sherwin-Williams Co. of Canada, Ltd.—E£ztra Div.— 

The directors have declared an extra dividend of 5c. per share in addition 
to a rezular quarterly dividend of 40c. 7 ane on the common stock, no 
par value, both payable Sept. 30 to ders of record Sept. 15. e 
amounts were paid on June 30 last. Beet ao V. 128, p. 3849 


Singer Mfg. Co.—314% Extra Dividend.—The directors 
have declared an extra dividend of 344% in addition to the 
regular quarterly dividend of 244% on the outstanding $90,- 
000,000 capital stock, par $100, both payable Sept. 30 to 
holders of record Sept. 10. In each of the 4 preceeding 
quarters, an extra dividend of 4%% and a regular of 24% 
were paid, while on June 30 1928, the company made an 
extra disbursement of 3 144%, and on March 31 1928, one of 
5%%.—V. 128, p. 4020. 


Sonora Products Corp. of America.—New Name.— 
See Acoustic Products Co. above.—V. 129, p. 1460. 


Southern Asbestos Co.—Offer yer Minority Stock.— 
See Thermoid Co. below.—V. 129, p. 141 


u 


South Penn Oil Co.—Western Pennsylvania Pipe Line 
Properties Acquired by Jointly Controlled Co.— 


The Bradford Transit Co. has been formed to outers the gathering pipe 
lines “a the South Penn Oil Co. and Tidewater Pipe in western Pennsyl- 
va The lines of the South Penn company involved are in the Bradford 
field. The Bradford Transit Co. will be controlled jointly by ~*~ South 
Penn and Tidewater Companies and its holdings, it is reported, will comprise 
approsmmately 898 miles of pipe line and 375,000 barrels of steel tankage. 





9, p. 1460. 
Southwest Dairy Products Co.—Earnings.— 
x Cost of 
Sales. Sales, &c. Balance.y 

Jan., Feb. & March (1st quar.)_____-_ $1,029,494 $991,55 ,941 
Apr., May & June (2nd quar.)______ 2, 285 1,676,358 67 ,927 

6 months ended June 30 1929__-__-_ $3,073,779 $2,667,910 $405,868 
Month of July, 1929_______.._..__- 791,230 633,261 157,969 





7 months ended July 31 1929______ 

x Cost of sales and 
preciation) . 
—V. 128, p. 


Standard ae Inc.— Initial Dividends.— 

The directors have declared an initial quarterly dividend of 37<c. 
share on the common stock and $f.75 a share on the oof preferred stock, 
series A, both payable Oct. 1 to holders of record Sept 


The Bankers Trust Co. has been a oe Seaath fe 7 
cumul. pref. series A stock.—V. 129, D. 1460, er ae 


Standard Steel Propeller Corp.—Acquisition.— 
See United Aircraft & Transport Corp. below.—V. 129, p. 1141. 


$3,865,009 $3,301,171 $563 ,837 
ge eneral and administrative expenses (exclusive of de- 
rar Asete le for interest, depreciation and Federal income tax. 


| Bank of Boston. 





(The) Starrett Corp.—Pref. Stock Offered—G. L. 
, Ohrstrom & Co., Inc.; Brown Brothers & Co.; Janney & Co.; 
| Edward B. Smith & Co., and Graham, Parsons & Co. are 
offering at $51 per share and div. $15,000,000 6% cum. pref. 


stock (par $50), with common stoek purchase priv 

Dividends payable Q. -J. Red..in whole or in yd my div. date, 
upon 60 days’ notice, at_$60 and divs. per share. pon an esolution or. 
Hyuidation the holders of this preferred HeF 9 and the holders Of the preferred 


stock of the par value of $10 share shall be entitled to receive ratably 
120% of the value thereof and divs., before any distribution may be. 
made to the b lders of the common stock. The holders of this preferred 
stock shall be entitled to vote share and share alike with the holders of the 
preferred stock of the par value of $10 per share and the holders of the 

common stock, if at any time dividends shall be in arrears or un 
preferred stock for six quarterly and until all such 
arrears shall have been paid or set apart. Corporation will 
to holders of this gg stock, certain Penn., Conn. an 
not Sr 4 mills, Maryland tax not exceeding 4% mills, 
tax measured by income not exceeding 6% upon written application, within 
60 days after ig Smee all as provided in an agreement filed with the 
transfer agent. ividends free from present normal Federal income tax. 
Transfer agent, Equitable Trust Co. of New York. Registrar, Central 
Hanover Bank & Trust Co., N. Y. City. 

Stock Purchase Privilege. —The holder of each share of this preferred 
stock will be entitled, subsequent to oi 30 1930 to purchase one share 


of common stock at the follow ices: To —_ oncmane A 30 1931 
at $29 per share; thereafter, to an ant ao eae ppell & 0 1933, at “oe wd share; 
and thereafter, to and includi 35, at $50 per share thereafter 


the stock purchase vilege 1 ~ void. The common stock ie | listed on 
the Boston Stock Exchange and the New York Curb Exchange. 

Corporation. pte To been organized in Delaware for the of con- 
structing and financing directly or through its subsidiaries diaries, bullding opera- 
tions in the principal metropolitan centers of the United States. 
ration owns all of the capital stock of Starrett Brothers, Inc., aie & dao is one 
of the outstanding construction firms in this country. In addition to rite 
construction activities, which will be handled through Starrett Brothers, 
Ine. and Starrett ey Co. of Chicago, the a and its other 
subsidiaries are en in the ownership, financing and imanagement of 
real estate undertakin; 

The subsidiaries of the corporation will include the following: 

Starrett Brothers, Inc., engaged in the construction of buildings, inclu 
banks, office buildings, ao apartment houses, public buildings a 
other edifices. Unfinished business on hand as of Aug. 31 1929, oamunted 
to $45,012,194 as Sammueed with $37,426,267 a year yom 

Starrett Building Co. of Chicago.—The Starrett Corp. has contracted f 
the purchase of the entire outstanding capital stock of Starrett Building 
Co. of Chicago. This co pany is one of the most successful construction 


ergualentiene | in the Middle W est. 
Starrett Investing at cs Ruse in Delaware and will have a yo 
In addition, it has contracted 


cash capital stock of 
,000 F its funded obligations, the proceeds of which. vin 
old and ba in mort- 


augment its capital resources. It will underwrite, 

gages on real estate and in unsecured ob! tions and stocks of ti 
engaged in the operation, management, development and (or) improvement 
of real estate, and in real estate i eonereny - 

The Wall & Hanover Street Realty Co. is the owner of the Sp stery Wall 
and Hanover Street | teen located at 63 Wall St., New York, —— 
was constructed by Starrett ‘Brothersn Inc. his building has been in 
operation since May 11929. It is 100% rented to a tenancy which includes 
omnes x,’ ms most important banking institutions and law firms in the 

nit ta 

Forty Wall Street Cor Pia om and operate the Bank of the Manhattan 
Co. Building, at 40 Wa bye now under construction by Starrett 
Brothers, Inc. This Soiding will be the tallest commercial structure in the 
world. The Bank of the Manhattan Co. has leased ma gree means Aes J 000 

uare feet of space in the building for a period of 21 years beginning May 1 
1930, the total rent payable during the term of this lease being over $ 

000,000. Based upon inquiries for space now in hand, it is confid 
pode tn that the building will be almost entirely rented upon its completion, 
It is anticipated that the building, except for a small wing, will be com- 
pleted by May 1 1930. 

This corporation was recently the successful bidder for the United States 
Assay Office site, immediately adjoining the 40 Wall St. property. As 
soon as possession of this site is obtained, it is proposed to erect thereon an 
addition to the Bank of the Manhattan Co. Building. Earnings from this 
addition should further augment the income accruing to the Starrett Corp. 
from its equity in Forty Wall Street Corp. 

The Cincinnati eer ng .—As of Aug. 22 1929, a long-term lease was 
closed on approximately 85,000 square feet of land in the heart of Cincinnati, 
fronting on Fountain Square, on which is to be constructed a combination 
building which under present plans will include offices, a 750-room hotel, 
large convention hall, seven-story department store, and 650 car automatic 
garage. The office space will rise to a height of 40 stories. es have 
already been agreed upon for a agree eg on of the building. It is 
expected that the building will be complet by the fall of 1930. The 
building will be constructed and operated by subsidiaries of the Starrett 


Corp 

C apitaliz ation— Authorized. Outstandi 
Preferred stock (including this issue) - ----- -- oan oe 0 x$17,200, 
Common stock (no par value) ------------- y1,500,000 shs. 380,000 shs 


x $15,000,000 of 6% cumulative preferred stock (par $50) with common 
stock purchase privileges: $2,200,000 of 6% cumulative preferred stock 
(par $10). Upon the acquisition of the capital stock of Starrett Building 
Co. of Chicago, approximately 40,000 shares of additional $10 par value 
preferred stock will issued. y Shares are reserved as follows: 300,000 
shares for holders of $50 par value preferred stock; 125,000 shares for 
bankers’ options at $25 per share: and $125,000 shares for management 

options of $20 per share; additional shares are to be reserved for holders of 
certain funded obligations of Starrett Investing Corp. hereafter to be issued. 

Euarnings.—The consolidated net income of the Starrett Corp. and its 
subsidiaries for the five months ended Aug. 31 1929. is reported at the 
rate of over $3.50 per share per annum on the outstanding common stock. 

Upon completion of financing, now in contemplation, by the corporation 
and its subsidiaries, it is estimated that the consolidated net income of 
the Starrett Corp. and its subsidiaries for the first 12 months’ period of 
combined operation, excluding income from the operation of the Bank of 
the Manhattan Co. Building and from the Cincinnati Building referred to 
above, will be substantially in excess cf the present earnings per share on 
the outstanding common stock. In arriving at such estimate there has 
been deducted $892,500 for interest charges on funded debt of subsidiaries. 

Based upon the estimated income from the Bank of the Manhattan Co. 
Building and from the Cincinnati Building referred to above, for the acon 
following completion thereof, the annual net income, after all prior cha: 
accruing to the Starrett Corp. from its equity ownership therein, is equiva- 
lent to an additional $2.50 a share on the outstanding common stock of 
the Starrett Corp. 

Purpose.—The proceeds of this financing will be used to sourtve sub- 
sidiaries, to orevide funds for investment and for other corporate purposes. 

Management. —The board of directors includes Andrew J. pang Vice- 
Pres.; Robert A. Lovett, of Brown Brothers & Co.; G. L. Ohrstrom, of G. L. 
Ohbrstrom & Co., Inc.; A. R. Palmer, of Palmer & — Attorneys: Paul 
Starrett, Chairman; Col. W. A. Starrett, Pres.: none a . Treas., and 
A. B. Walsh, Vice-Pres. of Starrett Investing Corp 129, p. 1605. 


Sterling Securities Corp.—dStock Offered.—Insuran- 
shares Corp. of New York and Hayden, Stone & Co. offered 
this week 300,000 shares of $3 dividend cum. convertible 
first preferred "stock ($50 par) at $54 per share flat. The 
issue has been oversubscribed. 


Transfer agents, New York Trust Co. and Merguafe Y National Bank of 
Boston. Registrars, City Bank-Farmers Trust Co. and First National 
The cum. conv. first py Fn x om $50 per share) ts 
Bie econ of $50° per" share plus dvs: fn the event of figuidation’ or de 
nt of per share plus divs. .. ae 
solution. It is entitled to eum. divs. rome | the date of the original issue 


share per = Redeemable 
“ied py “aividend ad ete ae 360 d days’ notice, at 


thereof at the rate of $3 per 
in whole or in part on an 
$57.50 per share and di 


den 
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Data from Letter of Hugh R. Johnston, Vice-Pres. & Treas. 

Compiny.—Incorp. in Feb. 1928 in Delaware to acquire, hold, sell, 
underwrite, offer and generally deal in securities, and otherwise operate 
under the powers conferred upon it by its certificate of incorporation. Its 
Purpose is to conduct the business of a general management investment 
c omnpany by investing and re-investing its funds, subject to the limitations 


Capitalization— uthorized. Outstandi 
div. cum. conv. oe on stk. ($50 par) ..--- $25,000,000 $15,000, 
erance stock ($20 par)__._......-.--... 0.000, :000 ,000 
Class A common sock (no jad ee LOS ET 21,350,000 shs. 600,000 shs. 


Class B commo: jus Rost Che 00,000 shs. 297,297 shs. 

a Includes 750,000 shares yon ae for conversion of the convertible first 
preferred stock. 

Listed.—Both the preference and class A stocks are listed on the New 
York Stock preg and application will be made to list the convertible 
lst preferred stock thereon. 

Earnings.—For the 15 months ended Aug. 31 1929, the corporation 
earned from interest, dividends and profits, after deducting operating 
expenses and taxes, $3,028,687, or at the annual rate of $2,422,949. These 
earnings do not include unrealized profits as of Aug. 31 1929 ‘in excess of 
$6,000,000. The realized and unrealized earnings on the 600,000 shares of 
class A common stock now outstanding, after deducting operating expenses 
and taxes and giving effect to dividends on the preference stock and to 
class B icipation in such earnings, were at the annual rate of si. rh 
share. On the same basis such earnings for the eight months’ peri ng 
ome. St 1929 were at the annual rate of $10.50 per share on gory dass 

n 

Assuming 2% Re net return on the new capital for the above mentioned 

TS the lized cash earnings for that period —— have been 
153,687, or at the —— ¥ KE... 69 times the annual dividen gg ony 


on the cum. conv. Ist roo to be outstanding the 
eight months’ 268 th “Kus. 1 31 1929, th these earnings would eave bean 

equivalent to times 
‘sion .—Each share of this this converiible first pref stock is conv. 


‘erred 
inte 33 shares of class A’ common stack eee eee oes 30 1931, 


thereafter up to ane Son. . 30 19 into 14 shares, and th 
. a including Seon 301 into one share. In case of seceumeees of 
nvertible 


-prt ys stock, the conversion privilege = = exercised 
be any time up to including the redemption date. ional] shares of 
class A common stock will be deliverable in transferable non-voting non- 
dividend-bearing scrip certificates of the corporation or its agent. Scrip 
certificates one or more full shares may be exchanged for 
tes representing full shares of class A common stock at the office of 
be Bonde img or its agent. Should the corporation hereafter e or 
class A common stock for cash or property at any time on or before 
Rept. 30.1881 3 ot tons Shan 508-34 ner share, and th at any time on or 
933 at less than 340 per share, and thereafter at any time 
om te bales teak 30 1934, at aon ne See ee share, the conversion price 
will be ratably reduced. Should the corporetion hereafter issue any other 
securities convertible into its class A common stock at prices lower than 
those above yg its convertible first preferred stock shall 
A =m ss 6 ae 8 as favorable as og = sores pees 
e corporation e A common yment of a 
, the number y shares into which the yo gms . stock 
may be converted shall be increased ratably. In the event ne jution, 
consolidation or merger of the corporation, or the transfer of all, or sub- 
stantially all its py at By prior to Sept. 30 1934 the holders of the conv. 
lst preferred be entitled to prompt notice, and may within 30 
thereafter exercise their conversion rizhts. 
pensation of Management.—Compensation of management comes 
pmcoely through ownership of class T com. com. stock which was subscribed 
or by the founder subscribers, directors, and members of the a 
committee. These shares were sold for cash in an amount sufficient to 
all organization expenses. The cost of the statistical and research ce, 
maintenance of its office at 1 Exchange Place, Jersey City, N. J., and other 
operating expenses have averaged less than 44 of 1% per annum of the net 
assets of the a 
nce Sheet, Ame 31 1929. 


[Adjusted to P --y effect to the proceeds of this financing.] 





Assets— Liabtlittes— 
Subscr. to conv. ist pref. stk.$15,000,000 | Accounts payable---...---- $22,112 
Cash and call loans-_--__.._-_ 4,573,660 | Federal tax accrued-_-_....-.-- 313,927 
Accrued int. & receivables - - - 63,821 | Res. for divs. on pref. stock - 150,000 
Investments at cost_-___-._-- 15,402,218 | Unclaimed dividends 
Prepaid expenses-_-_--__-_--_- 1| Reserves.......-.-... 
Conv. Ist pref. stock _-- - 
Preference stock___..-.---. 10,000,000 
Comrron class A stock. _.--.- 3,600,000 
Capital surplus... ........- 3,687,890 
Profit and loss surplus... --- 1,489,444 
WR itetidmnisink cape dees $355910,442 | ee eo ee ape epee eer $35,040,442 





—V. 129, p. 1605. 


Stout—D. & C. Air Lines, Inc.—Transfer Agent.— 

The .vational City Bank of New York has been appointed transfer agent 
of voting trust certificates representing 300,000 shares of capital stock, no 
par value.—V. 128, p. 3205. 

Offered.— 


(S. W.) Straus Investing Corp.—Siocks 

S. W. Straus & Co., Ine., are offering 100,000 shares 6% 
cumulative preferred stock, series A ($50 par), and 100,000 
shares common stock (no par ), represented by 100,000 unit 
certificates (second series) at $58 per unit (flat). The units 
are offered in the form of transferable certificates entitling 
the holder to receive not later than Jan. 1 1931 preferred stock 
and common stock, in the ratio of one share of common stock 


to each share of preferred stock 

Preferred stock dividends cumulative from Aug. 1 1929 at the rate of 
$3 per share per annum, payable Q.-F. (First dividend payable Nov. 1 
for preceding three months’ period). Red. as a whole or in part at $52.50 
Ee share and div. on any div. date upon 30 days’ notice. ividends free 

rom present normal United States Federal income tax. Transfer Agents, 
Straus National Bank & Trust Co. of New York. Registrars, Seaboard 
National Bank, New York. 

Capitalization— Authorized. Outstanding. 
6% cumulative preferred stock, series A ($50 par) $10,000,000 $10,000,000 
Common stock (no par) 600, 000 shs. 600, 000 shs. 

Company and Business. ——Cognmines in Delaware in Jan. 1929 for the prin- 
cipal purpose of making short term loans to finance building construction 
pending the placing of permanent loans. Corporation has power to buy, 
sell, deal in and make loans upon real estate and real estate securities. It 
may also engage in other forms of financial activity, thus adding to a stable 
and profitable business the functions of an investment trust. 

Company commenced business Feb. 1 1929 ond in the first 7 months of 
its existence has closed more than $20,500,000 in short term loans of which 
more than $6,500,000 have been naid off pri or to maturi » 

Management. ation is closely affiliated with S Straus & Co., 
Inc., = company owns a majority of its common stock. This close 
association insures the employment of the capital of S. W. Straus be dpe 
Corp. to the fullest extent in tempo 


makes available to it the jud 
epartments of an institution which for many 


porary real estate mortgage fina: 
ent of experts in this line of business, 
it the advantage of all the 


years has a leader in the real estate m age field. 
8. W. Straus Invest Corp. has entered into a contract with Straus 
Management for the active management of the company’s invest- 


ments and operat ions. For its management services Straus Management 

. receives a compensation amounting to 20% of the annual net profits 
after payment of preferred dividends. 

Earnings .—Since its organization 7 months ago, the compan 


has shown 
For the 7 months S 


Fr ee 


arges incl ederal yg tax and preferred stock 
was $205, $39 For the bs. ending Aug. 31, the net income 
available for the common stock then outstanding was $176, wee. These 
ude income received but x et nor any profit 


uable real estate equities 
the will realize 
capital for its 


e present which 
approximately $5,400,000 is to provide additional w 





regular business and to enable it to expand its activities in profitable allied 

lines. This additional financing will practically double the company’s work- 

ce age common stock outstanding is being increased only 
Ga 


Studebaker Corp.—-Conse ors Add to Efficiency.— 

Overhead conveyor systems installed throughout the entire Studebaker 
plant in South Bend, Ind., at a cost of a ob pee nae J $304. 516, has elimin- 
ated 77% of the inter-plant trucks wre — used and has made available 
for production machinery more than square feet of floor space, 
company engineers report.—V. 129, p. 1302, 


omple Corp.—Shipments at Peak.— 
ipments for Aug. 1929, amounted to $712,836, the peak for any one 


in th Amy Re the compan , states President Alfred Marchey. 
This compares wi 102,200 in : 1928. py! 


oan 


Au 
Sales for the first four months of ite the new fiscal year, May 1, 
were more than double those of any full previous year ‘since the company 
an business, amounting to $1, 949, 000.—V. 127, p. 3105. 


Thermoid Co.—Makes Offer to Minority Stockholders of 
Southern Asbestos Co.— 


Plans for merging the Southern Asbestos Co. with the Thermoid Co,, 
thereby forming the second pargens brake-lining manufacturing company 
in the country and one of the aout J" pro ies in the asbestos 
—anery have been announced by R cokes, esident of the latter 


com 
e ‘Thermoid Co. already owns the controlling interest in the Southera 

tos Co. In a letter addressed to the ority s olders, Mr. 
Stokes et states that his omeney is offering to exchange 4 1-3 shares ‘of ite 
7% cum. conv. pa A. 8 for 10 shares of Southern Asbestos common 
nom. The offer re on Oct. 10 1929. 

ed that the offer was being made at the instance of a 

a © stockholders of Southern Asbestos who ‘indicated a 
to have their stock also acquired on a basis that would afford them 
an interest in the consolidated ca a company so as to share in any resultant 
growth fro: e continues 





m the 

“From the ae t dan —— there is mech in the activities of the 
individual companies that could be further consolidated through more 
complete ownership by Thermoid Co. of Southern Asbestos Co. vresultiieg £3 in 
eco es in manufacturing and distribution. 

“In the event that under this p all the capital stock of Southern 

Asbestos ed, the Thermoid Co. — ave outstanding about ~ 
36,000 shares of 7% cum. cony,. pref. s' bg ren Beg Oe nen gh 
com. stock. The preferred stock ee ae 
shares of Southern Asbestos Oo. ) pene out- 


8 stock, viz.: with par value of $100, entitled. ae Sard 
— at the rate of $7 4 meg Pho on the first days of F May, 
. and Nov., redeemable at : Sie per share, convertible at the ‘option 


Sr 1e holder without limit of time into three shares of common stock, and 
with the benefit of a sinking fund provision.”’ 
share, me nag Trust Co. of New York is acting as depository for the 
are exchange 
Net cranes. after all peagee including Yor ge for the combined 
Higvor perties during the first half of 1929 were $768,627, an bn of $157,- 
43, or 25%, as compared with the first six months a hae 
The per share of the Thermoid Co. during the first six 
ear amounted to $2.42 on the 236,000 shares of common stock 
as ae with $1.79 per share for the same — bmg 
Southern Asbes ep camsinae were cunbvatens to $3.03 a oa 
shares of common stock o' fe mew gee Me with “32. rr for ‘the 
six months of 1928. Gombined sales of the the two ss for th 
seven months this year totaled $5,472,780 as compared with $4 802 bis 
—_— corresponding period last year, or an increase of 13.9% .—V. 129, Dp. 


qvokn R. >) 5, aes Cav Aug ust Sales. — 


Al ytwe 8 Mos.—1928. 
$1 $1,330,808" 31 89,60 “OW $1413 226 10, 490, 255 3 669 362 $820-80: 893 
Dp. 


Thompson Products, Inc.—Exztra Dividend of 30c.— 

The directors have declared an extra dividend of 30c. per share and 
the regular quarterly dividend of 30c. Pe share on the class A and B stocks, 
Su uly Oct. 1 to holders of record Sept. 20. Like amounts were paid on 


1 last. A regular quarterly dividend of 30c. per share and an 
Oc. per share were re Dee quarter! y from Oct. 1 1927 to April 1 1929, 
oP i on both issues. 129, p. 65 


Tide Water Associated Oil Co.—Listing.— 

The San Francisco Stock Exchange has authorized the leting of 1. 563. 509 
additional shares of common stock, no par value. This stock will b issued 
as follows: 1,638,509 shares or such oe thereof as will be required ta 
exchange for shares of common stock of Tide Water Oil Co. as may be 
acquired by the company, on 7 basis of 1% shares for each share of com- 
mon stock of Tide Water Oil Co.; 100,000 shares to a certain banker for 
$20 per share, for the purpose of providing for the acquisition of certain oil 
reserves in Texas and for other capital requirements; 125,000 shares under 
the company’s ““Management Stock Plan,” for the issuance and sale of 
mare of — stock to the members of the management group.— 

129, p. 


Timken Detroit Axle Co.—Zztra Dividend.— 

The directors have declared an extra dividend of of 1% in addition to 
the regular quarterly dividend of 144%, both payable Oct. 1 to holders of 
hot Sept. 20. Like amounts were paid in the preceding 11 quarters. 
. 129, p. 984. 


Traveler Shoe Stores, Inc.—August Sales.- — 
1929—Aug.—1928. Increase.|1929—8 Mos 
$395, it~ Pt dai $64,132 |$3,171,364 7 303. 266 
—V. 129, p. 298. 


Saperstein Allied Co., Inc.—Directorate.— 

The board of directors, as announced, consists of William 8. Gray Jr. 
(Viee-Pres. of Central Hanover Bank & Trust Co.), C. E. Groesbeck (Pres. 
of Electric Bond & Share Co.), David Sarnoff (Exec. Vice-Pres. of Radio 
Corp. of America), David McA pin (of Clark, Dodge & 7 Cw ~ 
Painter (of Cravath, de Gersdcr Swaine & Wood), Albert H. 
(Chairman of the board of directors of Chase National Bank), Gol” = 
R. Simpson (Pres. of Cuba Cane Sugar Corp., and director of many indus- 
trial cerporations), Arthur F. White, of Toronto (President of Dominion 
Securities Corp., Ltd., and Vice-Pres. of Canadian Bank of Commerce) ; 
George C. Fraser (of Fraser, Speir & Meyer), and the following partners 
of J. & W. Seligman & Co.; Earle Bailie, Henry C. Breck, Francis F. 
er andolph, Henry Seligman, Frederick Strauss and Robert V! White. 

Officers are: ee Bailie, Chairman of the board of directors and Presi- 
dent; Robert V. White, Francis F. Randolph and Homer B. Vanderblue, 
Vice-Presidents; and J. Bernard Miller, Secretary and Treasurer. Mr. 
Vanderblue, for several years director of the pe per service of the Har- 
vard Economic Society, is head of the compan staff. 

The directorate is identical with that of ri-Continental Corporation 
which was organized last January by the same banking firm. he 
Continental Corp. has a substantial interest in the ‘Allied company and 
will manage it. 

The City Bank Farmers Trust Co. has been appointed transfer agen 
of 500,000 shares of 6% cumul. pref. stock, $50 par value. See V. 129, 
Dp. 1302. 


Tri-Continental Corp.—Definitive Stock Certificates.— 

The corporation has notified stockholders that definitive 
oe: ~~ 8% cumul. pref. stock are now ready for delivery in exchange for 

certificates at The National City Bank of New York, 52 Wall 

st a i that oe certificates for its common stock are now deliverable 
in exchange for temporary certificates at the Central Manete Bank & 
Trust Co. The exchange for both classes of stock may alse be effected 
upon presentation of the temporary certificates at The National Shawmut 
Bank of Boston.—V. 129, p. 1141. 


Union Carbide & Carbon Corp.—Rights.— 
The stockholders of record Sept. 27 will be given the right to subscribe 


before Oct. 21 for additional capital s (no <> value) at 

share on the basis of one new share for every 124 ere vowned. Pie 
proceeds will be used for construction, ditions, im: 

and other corporate purposes.—V. 129, p. 1302. 


Increase. 
$368 ,098 
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United Aircraft & Transport Corp.—Subsidiary to Ac- 


quire Assets of Hamilton Aero Mfg. Co.— 

Chairman W. E. Boeing announced on Sept. 6 that the assets of the 
Hamilton Aero Manufacturing Co. will be hereafter operated as a division 
of the Standard Steel Propeller Corp. of Pittsburgh as the Hamilton Aero 
Manufacturing division that corporation.—V. 129, p. 1461. 


United Carbon Co.—Rights.— 

The company has offered holders of voting trust certificates for common 
stock of record Oct. 4 the right to subscribe on or before Oct. 28 at $50 4 
share for additional voting trust certificates for common stock in the ratio 
of one new share for every six shares of common held. 

The proceeds are to be used to provide funds for expansion of the com- 

y's business, to reimburse the treasury for capital expenditures hereto- 
ee made, including redemption on Oct. 1 1929, of all first mortgage bonds, 
due April 1 1931, and to enable the compeny to make certain adjustments 
in its capital structure.—V. 129, p. 1461, 1302. 


United-Carr Fastener Corp.—New Directors, &c.— 
The corporation announces that the following have been elected direc- 
tors: Arthur Kimbell, Charles E. Spencer, Jr., James Coggershall, 
Jr., George B. Seager, James A. Cathcart and William Littauer. They 
succeed Ernest L. Reuter, Bertram P. Matrin, Louis I. Prouty, Charles 
H. Glidden, R. 8S. Walters and Aldus C. Higgins. 

‘Arthur W. Kimbell has been elected general manager to take active charge 
of the operations of all plants. He will make his quarters at the Cam- 
bridge, ines. factory. Mr. Kimball will remain as President of the 
Cinch Corp. of Chicago, a subsidiary.—V. 129, p. 1302. 


United Founders Corp.—Rights.— 
See United States Electric Power Corp.—V. 129, p. 1302. 


United National Corp.—Stock Issue Oversubscribed.— 
Drumheller, Ehrlichman & White; Murphey, Favre & Co., 
and Ferris & Hardgrove announce the oversubscription of 
100,000 shares participating (non-callable) preferred stock 
(which was first offered to stockholders of record July 20 
at $40 per share V. 129, p. 651.). 


The participating preference stock is fully participating share for share 
with common stock. Has priority over common stock as to non-cum. divs. 
up to $1 per share per annum after which common stock is entitled to $1 
per share per annum; then any further amount declared as divs. shall be 
divided equally share for share. Has priority as to assets in liquidation or 
dissolution over common stock up to $25 per share after which common 
stock is entitled to $25 per share; then 1emaining assets shall be distributed 
ratably among holders of both participating preference stock and common 
stock, share for share. The Pacific National Bank of Seattle, registrar 
and transfer agent. Central Hanover Bank & Trust Co. of New York, 
transfer agent. The Equitable Trust Co. of New York, registrar. 

Company.—A holding company for the United Group of corporations 
Was organized in Washington July 10 1928, with broad powers permitting 
acquisition of minority and controlling interests in security and financial 
institutions; participation in underwritings and syndicates; and acquisition 
of such other securities and the exercising of such other of its charter powers 
as the board of directors may from time to time determine. 

Through its investments in the controlling and majority common stock 
interests of the corporations comprising the United Group and in minority 
interests of certain other corporations, operating throughout the Pacific 
Northwest and outstanding in the investment banking, investment trust, 
metropolitan real estate, insurance, and banking fields, the corporation is 
in a position to participate fully in the constructive growth and develop- 
ment of the Pacific Northwest. 

Holdings.—In addition to its portfolio of diversified stocks and bonds, 
the corporation has a total investment of $4,910,549 in the controlling and 
majority stock interests of the following corporations in the following 
amounts: 


75,000 shares (100%) Drumheller, Ehrlichman & White capital stock. 
2,000 shares (100%) Murphey, Favre & Co. common stock. 
13,851 shares , 98%) United Bond & Share Corp. common stock. 


13,989 shares ( 99%) United Pacific Corp. common stock. 
29,655 shares ° 98%) United Diversified Securities Corp. com. stock. 
5,712 shares ( 51%) United Medical & Dental Bidg., Inc., com. stock. 


The corporation also has acquired a substantial minority interest in 
Ferris & Hardgrove, an outstanding Pacific Northwest investment banking 
institution. The total combined securities sales volume of Drumheller, 
Ehrlichman & White, Murphey, Favre & Co., and Ferris & Hardgrove, 
for the ended June 30 1929, was in excess of $75,000,000. 

The United = of Corporations as above listed has a consolidated 

id-in capital, surplus, reserves, and undivided profits in excess of $19,- 

,000, and total resources in excess of $27,500,000. 

Capitalization.—Authorized 1,000,000 shares of participating preference 
stock, and 200,000 shares of common stock, of which amount there wiil be 
outstanding, on completion of this issuance, 400,000 shares of participat- 
ing preference stock, and 32,261 shares of common stock. 

rnings.—Earnings accruing to the holdings of the corporation for the 
12 months ended June 30 1929, after provision for Federal income tax, 
plus 6% on $2,500,000 of cash on hand June 30 1929, were $3.70 per share 
available for the combined 300,000 shares of participating preference stock 
and the 32,261 shares of common stock then outstanding. This is without 
effect to this issuance of 100,000 shares of partic. preference stock. 
ds and Rights.—Dividends of $1.60 per share were paid on the 
gece. eS. stock during the year ended June 30 1929. Directors have 
eclared their intention of declaring regular quarterly dividends at that 
rate commencing Aug. 31 1929. In addition, dur the same  _e 
stockholders received auhoorsasien rights having a cash value of 75c. per 
share. These rights were offered in accordance with the policy of the 
corporation, to extend to its stockholders rights to subscribe to additional 
shares at prices substantially under the market. In addition, during the 
year ended June 30 1929, stockholders received a cash payment of $1.50 
per share in payment of waiver of rights to 150,000 shares of partic. pref. 
stock which were issued in connection with the affiliation with United 
Founders Corp. and the American Founders Group. 
Listed on the Seattle Stock Exchange.—V. 129, p. 1303. 


United Shoe Machinery Corp.—Exztra Dividend.— 
The directors have declared an extra dividend of $1 per share in cash 
on the common stock (par $25) and the regular quarterly dividends of 


624c. on the common and 37c. on the preferred stock, all ble 
Oct. 5 to holders of record Sept. 17 - ner 


In each of the years 1925, 1926, 1927 and 1928, the company paid a 
total of $1 per share in extra cash dividends on the common stock; also in 
Nov. 1927, paid a 20% stock dividend.—V. 129, p. 144. 


_ United States & Overseas Corp.—Stock Offered.—The 
first public financing for this corporation, an international 
investment company with both investment trust and holding 
company powers and in which substantial stock interests are 
held by leading banking institutions of America, Germany 
and Switzerland, was carried out yesterday by a group 
headed by the Harris Forbes Corp. and including First 
National Corp. of Boston, Founders General Corp., Banc- 
america-Blair Corp., New York; Guardian Detroit Co. of 
Detroit, and the N. W. Harris Co. of Chicago. The 
offering consisted of 600,000 shares of no par common stock, 
priced at $35 per share, with each share carrying a warrant 
for the purchase of one share of common on or before 
Oct. 2 1939 at $45 per share. Only a portion of the offering 
represents new financing by the company. 

Transfer agents, Central Hanover Bank & Trust Co., New York, and 
First National Bank of Boston. Registrars, The Bank of America, New 
York, and Harris Forbes Trust Co., Boston. 

Data from Letter of E. Carleton Granbery, Pres. of the Corp. 

Business.—Corporation was organized in Delaware in Jan. 1929, with 
broad charter provisions empowering it to engage in financial transactions, 





includi temporary loans, long term loans, underwriting, and holding 
ond pd stocks, securities and obligations of all kinds, both domestic 
and for s 

While the business of the corporation is limited to no particular field or 
type of financial operation, it has thus far employed its funds Baym 
in granting short term and intermediate credits to European and American 
public utility and allied enter " 

The corporation will continue to employ a substantial amount of ite 
funds in this form of investment, and in addition it will invest a portion of 
its assets in internationally diversified securities. Common stocks of 
public utility and other corporations will form a part of the assets of the 


col ation. 

ienagement.—Terris Forbes & Co., Hugo Schmidt and American 
Founders Corp. have agreed to supervise the investment of the funds of 
the corporation, under the direction of its board of directors, for an annual 
fee of 4% of the average aggregate resources of the corporation. 

Control.—Substantial interests in the stock of the corporation are owned 
by the following: The Harris Forbes Corp., New York; American Founders 
Corp., New York; Credit Suisse, Zurich; The First National Corp. 
Bancamerica-Blair Corp., New York; Deutsche Bank, Berlin; The N. W 
Harris Co., Chicago; Banque Commerciale de Bale, Basle; Guardian 
Detroit Co., Inc., Detroit; Skandinaviska Kreditaktiebolaget, Stockholm, 
and Central Hanover Bank & Trust Co., New York. 

Directors.—The board consists of the following: H. M. Addinsell, Harris 
Forbes & Co.; George Berthoud, director, Banque Commerciale de Bale; 
W. Fessler, director, Credit Suisse; Nevil Ford, Vice-Pres., First National 
Corp. of Boston; E. Carleton Granbery, Harris Forbes & Co.; John C. Grier 
Jr., Pres., Guardian Detroit Co., Inc.; Dr. Werner Kehl, Mang. Dir., 
Deutsche Bank, Berlin; George N. Lindsay, Vice-Pres., Bancamerica-Blair 
Corp.; Hugo Schmidt, Vice-Pres. of the corporation; Louis H. Seagrave, 
Pres., American Founders Corp.; Roger Whittlesey, Vice-Pres., Central 
Hanover Bank & Trust Co. 

Stock Purchase Warrants.—Certificates for common stock will have 
stock purchase warrants attached entitling holders to purchase a like 
number of shares of common stock of the corporation on or before Oct. 2 
1939 at $45 per share, subject to adjustment in the number of shares pur- 
chaseable in case of certain stock dividends, stock split-ups and com- 
binations, and also subject to the provisions of the warrants in case of 
dissolution of the corporation, or the organization of a successor. These 
warrants are to be non-detachable except by the corporation at the time of 
exercise or, after Sept. 30 1930, at the election of the corporation. 


, Boston; 


Capitalization— Authorized. Outstanding. 
Premesred GORGE CHO POP) so oo co hc iccwccccene 900,000 shs. x None 
CRG BSG ha nn 4 eth Coke scx dann sneeoun 300,000 shs. 300,000 shs. 


3,000,000 shs. *750,000 shs. 

* Issuable from time to time in such series and at such dividend rates, 
liquidation values and with such conversion privileges, &c., as may 
determined if the board of directors. x Not including 1,050,000 shares 
reserved for the exercise of stock purchase warrants at $45 per share before 
Oct. 3 1939, to be attached to certificates for the com. and class A stocks. 

Assets.—Upon completion of the present financing, resources of the 
corporation will approximate $22,000,000, the book value of the com. 
stock to be outstanding will be about $25 per share and the corporation 
will have no funded debt or preferred stock outstanding. 

Common Stock Provisions.—The common and class A stocks are entitled 
to equal dividends, share for share regardless of class. In case of liquidation, 
after distribution to the holders of the preferred stock, the holders of the 
common stock are entitled to receive, ratably per share, the aggregate 
amount received by the corporation from the sale of the common stock; 
thereafter the holders of the class A stock are entitled to receive the aggre- 
gate amount received by the corporation from the sale of the class A stock; 
the remaining assets and funds of the corporation to be distributed between 
the common and class A stocks ratably per share without distinction as to 
class. Each holder of common stock has one vote per share and the holders 
of the class A stock have, as a class, voting power equa] to one-half of the 
total votes appertaining to the outstanding common stock of the cor- 
poration. Additional shares of any class may be issued by the corporation 
without first offering them to shareholders. 


U. S. Rubber Co.—Bonus and Managers Shares Plan.— 

The stockholders will vote Oct. 15 on approving and adopting a proposed 
bonus plan and a proposed managers shares plan, said plans having been 
formulated by the directors who on Sept. 3 1929 passed a resolution declaring 
that in its opinion the adoption thereof is advisable. 

The bonus plan provides, among other matters, for payments from time 
to time to certain employees of the company and of its subsidiary and affili- 
ated companies of awards of additional compensation in cash or in stock 
or other securities of this or any other corporation and for the issuance of 
common stock of this corporation in the making of awards under said bonus 
plan, and upon the exercise of options to purchase such stock pursuant to 
agreements made or to be made with officers or employees of the company, 
to an amount not to exceed in the aggregate 150,000 shares. 

The managers’ shares plan involves, among other matters (1) the forma- 
tion of a trust to be known as managers shares trust, or by other suitable 
name, (2) the issuance of not over 100,000 shares of the common stock of 
the company at $35 per share to the trust, (3) the issuance to the company 
by the trust of 100,000 trust shares, (4) the agreement by the company 
and the trust that the anes. will loan to the trust from time to time 
such sums as shall be sufficient to pay the expenses of the trust, and that 
the company will credit or pay in cash or its common stock to the trust an- 
nually for 10 years beginning in 1930 and ending in 1939 an amount to be 
the same as the sum credited to the class B bonus fund under the bonus 
plan for the preceding calendar year, (5) the resale from time to time of 
the trust shares in such Fw and to such employees of the company 
and its subsidiary and affiliated companies rg ede responsible positions 
(including directors who are actively engaged in the business of the com y 
as shall be determined by a special committtee chosen by the board of direc- 
tors, the price and terms of such resale to be fixed by the finance committee, 
(6) a provision that the trust shares held by the company shall not be 
entitled to dividends and shall icipate in the net assets of the trust only 
to an extent not in excess of $5 per trust share or in excess of the amount 
paid therefor by the company as the case may be, and that the trust shares 
resold by the company may be issued in series with such relative and 
ticipating rights in the net assets of the trust as shall be determined, (7) a 
provision for repurchase of trust shares by the company from employees 
under certain circumstances, and (8) a provision that upon the crediting 
by the company to the trust of amounts as above stated or otherwise 
aggregating $3,000,000, and upon the receipt by the company of an aggre- 
gate of $5 per share in cash for said 100,000 trust shares to be sold by the 
company, said 100,000 shares of common stock of the company shall be 
deemed fully paid. 

Chairman F. B. Davis Jr., Sept. 4, says in part: ‘‘The principal distri- 
butions are based upon the profits earned each year and no payments from 

rofits will be made unless the earnings, before such distributions, are suf- 

cient to show a reasonable return on the capital employed in manufacturing 
and selling operations. The vision for return on invested capital is 
fixed at 5% in 1929, 54% % in 1930 and 6% thereafter, which is well above 
the average return of 3.88% during the past eight years. It is, therefore, 
obvious that employees must assist in materially increasing the earnings of 
the company before participating in profits.’-—V. 129, p. 1303. 


U. S. Shares Financial Corp.—President Elected, &c.— 

Robert 8S. Binkerd has been elected to the Presidency. 

Walter W. Head, President of the State Bank of Chicago, has been 
elected a director of both this company and the United States Shares Corp. 
Mr. Head was formerly President of the American Bankers Association, is 
Chairman of the Board of the Omaha National Bank and director of the 
Chicago & Northwestern Ry. Co. and of the United States Fidelity & 
Guaranty Co.—V. 129, p. 984, 651. 


United States Steel Corp.—Unfilled Orders.— 


See under ‘Indications of Business Activity’’ on a preceding page.— 
V. 129, p. 1606. 


United Stores Corp.—Plan Operative.— 

The plan for the exchange of this corporation’s stock for stock of the 
Tobacco Products Corp. and United Cigar Stores Co. of America has been 
declared operative. he United Stores Corp. has obtained through ex- 
change a substantial majority of the outstanding stock of Tobacco Products 
Corp. as well as a substantial majority of the stock of United Cigar Stores 
Co. of America which was outstanding with the public and now owned by 
Tobacco Products Corp. 

Deposits of stock of Tobacco Products Corp. and United Cigar Stores 
Co of America will continue to be received by the Guaranty Trust Co. until 
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the close of business Sept. 16. The time for d t of stock of Union 
Tobacco Co. was not extended after July 16.—V. 129, p. 1303. 


van Camp Packing wr oat Sales, &c.— 
The directors have declared the arterly dividends of $1.62 


cents on the peter prceeee stock its the preferred . 
both payable Oct holders of record 4354 cont hae 
Sales for the 3 months e ended Aug. 31 last were 60% picher than in the 


corresponding 1928. Orders for shipment in tember and 
i. a aaa at more than 50% over the uallier patel of last year. 


Virginia-Carolina Chemical Corp.—2% Pref. Div.— 

The directors have declared a dividend of 2% on Me e 6% cum. red. & 
Partic. pref. stock, par $100, on account of accumulations, payable Oct. 1 
to holders of record Sept. 16. An initial dividend of 3% was paid on this 
ssue on Sept. 1 1928; none since. Di videuss on the 6% pref. stock are 
umulative from July 1 1927.—V. 129, p. 1589. 


(The) Vortex Mfg. Co.—Initial Class A Dividend.— 

The pe have declared an initial dividend of Sts c. per share on 
the class A stock, no par value. This is an interim dividend ores 
about half of the quarter. The also declared a dividend of 37 
A on the common stock, no par value. Both dividends are paya te 

1 to holders of record Sept. 20. See offering in V. 129, p. 1143, 1304 


Wahl Co., Chicago.—134 % Back Dividend.— 
The directors have declared a dividend of 14% | ($1.75 per share) on the 
Ss stock for the quarter ended March 928, pny Oct. 1 to 
olders of record Sept. 19. A like amount was R., in January, April and 
July last.—V. 128, p. 3206. 


arereen Co.—A gust Sales. 
1929—A 1928. 1929-8 Mos.—1928. 
34 169, 499 5. 770,177 $1,3 399, 302 $29,181,180 $19, 641,253 $9" 1.539, 9.997 
ite company as of Aug. 31 1929, 335 stores in operation.—V. 129, 
Pp. 985, 818. 
Waldorf System, inc.—Aug ust Bates — 


1929—Aug.—1928 1929—8 M 1928. Increase. 
$1 51 S38 aa! ‘. $1,170,062 $1684 169 $10, 482 ,297 °39.5 525,701 956,596 


Walker & Co.—Earnings.— 

6 Months Ended June 30— 1929. 

Fhe he Shs dell eR ahd dh esl te tictipnensneth iain devas gb ei $1 870, 888 $1, watt 889 
et earnings after all charges but before Fed. taxes. "314,079 220.705 

Net for the second quarter amounted to $228 628 and compared with 
$173,900 reported earned in the same period of 1928.—V. 129, p. 818. 


Warner Company.—Earnings.— 

The company reports for the four months ended July 31 1929, surplus 
available for common stock of $558,508 after interest, depreciation, deple- 
tion gee taxes, and dividends requirements on first and second preferred 

stocks, equal to $2.75 a share on 203,000 no-par shares of common stock. 

July oe available for common stock was $160,717 after above 
charges, equal to 79c. a share. Gross sales for July were $1,301,133. 

The company began operations early in April as a consolidation of Charles 
Warner Co. and the Van Sane Corp.—V. 129, p. 1606. 


Warner Bros. Bape doe Inc.—Acquires Chain.— 
The corporation urchased the Hoffman chain of 19 theatres in 
Connecticut.—V. m9" ma 1462. 


ae ra Auto Supply Co.—August Sales.— 


1929—A nerease. 1929-8 Mos.—1928 Increase. 
$1 $1 ss 000 $1,475.60 .000 $350,000 |$10,124,154 $7,663, 224 $2,460,930 
Western New York Securities Cor rganized .— 


Liberty Share Cor Buffalo (members of a Sa tock Exchange) 
announces the formation of this company. All of the stock of the company 
has been subscribed for through the various interested financial institutions, 
an announcement further states: 

Capitalization. Po gong has an authorized capitalization of 500,000 
shares of capital s (par $10). There will be presently outstanding 
250,000 shares representing an initial paid in capital and lus of over 
$5, i There are no options, warrants, management stock, or call of 
ony ania granted to anyone in connection with shares authorized but not 


Purpose. Roe ag has been formed in New York with broad charter 
powers. Its main purpose, however, will be the investment and reinvest- 
ment of its assets in carefully selected stocks of major oe institutions, 
strategically located in the nation’s great commercial cen 
Organization.—Associated in its formation are the following financial 
Saotiations in Central and Western New York: Auburn Trust Co., Auburn, 


Y.; Bank of er: Batavia, N. Y.; Citizens National Bank & Trust 
So. Hornell, N. ; Citizens Trust Co., "Fredonia, N. z.: act Trust 
Dunkirk, : First National Bank, Binghamton, pr &- Liberty 


Share Corp., Buffalo, 'N. Y.; Livingston County Trust Co., p eES, Bw. es 
and National Chautauqua County Bank, Jamestown, N WY: 

Management.—The affairs of the company will be s pervised by an 
executive committee appointed by and subject to the weare, of directors. 
Under terms of the management contract which the company has entered 
into with the Liberty Share Corp., that company will receive no compensa- 
tion whatsoever for services rendered during the first year, after which 
time a fee of 4% of 1% per annum based on the net liquidating value of the 
cor tion’s assets will be paid quarterly to the Liberty Share Corp. 

fficers—Leon G. Ruth, Pres.; Reginald W. Tickner, Vice-Pres.; 

Charles W. Dorries, Sec.; and Frank X. Ulrich, Treas. 

Directors.—H. T. Booth, Oliver ahens, wr. , Harry 1 « Cumming, R 
R. Dew, Eugene C. Donovan, Perry C . Euchner Gaffney, "Bhp a 
H. Gerner, Fletcher Goodwill, George G. Kleindinst, Leon G. ae 
Storms, Reginald W. Tickner, John Ww. Van Allen, Bert H. White 

Registrar and Transfer ‘Agent. —Liberty Bank of Buffalo. 

Listing.—Application is being made to list this stock on the Buffalo 
Stock Exchange. 
White Eagle Oil & Refining Co.—Station Sales.— 
August station sales amounted to 12,250,000 gallons of gasoline, a new 
og Sie and compares with 10, 180. 000 barrels in Aug. 1928.—V. 129, 


Wickwire Spencer Steel Co.—Listing.— 

The New York Stock Exchange has authorized the Eating of Chase 
National Bank certificates of deposit representing: $3,038,500 prior lien 
collateral and ref. mtge. 7% convertible sinking fund gold, bonds, series A, 
of Wickwire Spencer Steel Co., With coupons due Nov. 1 1927, and sub- 
sequent coupons attached and’ $249,000 Ist mtge. 7% sinking fund gold 
bonds of Wickwire Spencer Steel Corp. with coupons due Jan. 1 1928 and 
subsequent coupons attached; with authority to add certificates of deposit 
representing: $7,743,500 of prior lien bonds and $1,559,500 of first mtge. 
bonds on official notice of issuance in exchange for certificates of deposit 
for said bonds.—V. 129, p. 652. 


— & a Grocery pyr etry og Sales .— 


929—Aug.—1928. Increase. | 929-8 Mos.—1928. Increase. 
$530,986 was, 346 $84, 640184. 097 ,160 $3, 182,764 $914,396 
aateas , Dp. 


(F. W.) Woolworth Co.—Ezpansion Abroad.— 

According to President H. T. Parsons, who recently returned from 
Europe, the company is opening 40 additional stores in England and 23 
addit onal stores in Germany, bringing the — number of stores in opera- 
tion or under lease to 400 in England and 60 in Germany. ‘‘Our business 
in Europe is excellent, with Great Britain showing an especially substantial 
improvement,’’ Mr. ‘Parsons declared. ‘‘The company is limiting its 
European retail trade to England and pemmeny. and is planning no ex- 
pansion into other European countries.""—V. 129, p. 985, 1 


Wrought Iron Co. of America.—Acquisition.— 

The company announces that it has acquired Rome Iron Mill, Inc., 
Rome, N. Y., one of the oldest and best known wrought iron companies in 
the country. Terms of the acquisition are not disclosed but it is stated 
they will not make necessary any new financing on the part of the Wrought 
Iron Co. 





Corporate identity of Rome Iron Mill, Inc. will be retained and the 
policy of the new owners will be to maintain th uality of the Rome 
company products that awe Se years been as t ° best in the 

cipal product are otal iva, cnet ak Gor wad sia spect 
- and s 8 
tion irons of high grad are sold to the | of the country. 


Annual production a capacity < of the eee | is about 25,000 tons. 


rought Iron Co., the 
of this year to acdhulre an ounestn pany, was formed in January 
budding undes 


the old method of band © Com y’s his process 
cover New England, and the Mi dle Atlantic States wih the exception of 
a small portion of western Penns: yivania. as uction ca: ty, not 


incpdins the Rome plant, is about 55,000 
‘it Charles Hart, President of the Wroueht” Tron Co., was former! 
esident and General Manager of the Republic Iron & Steel 
a of the Inland Steel Co. Members of the board of directors 
include: A. Corey, Jr. (Pres. of the Vanadium Corp. of America), 

Charles P. Lineaweaver (Vice-Pres. of the pameyivente Co. for Insurances 
on Lives and Granting Annuities), Frank H er (Vice-President of the 
First National Bank of Scranton), Burrows os President of the General 
Refractories Co.), Howard Longstreth, McKo oy. Jr. (of Hambleton 
Ease er votaeli stilt Bice GES Fe tt a 
xecutive offices of the com are 
in Philadelphia.—V. 129, p. 145. r 








CURRENT NOTICES. 





—The formation of the new investment banking firm of Julius Lichter & 
Co. ,as a house of original issue which will devote its attention to the underwrit. 
ing of securities of moderate size businesses, distributing them through its own 
organization, is announced by Julius Lichter, who will head the new concern 
with offices at 225 Broadway, N. Y. Mr. Lichte recently was Vice-Pres. of 
the Bank of United States in charge of the branch at 7th Ave. and 39th St. 

—J.R. Schmeltzer & Co. have prepared a study of copper share values, 
the results being based not upon earnings per share, which are shown 
to be misleading, but upon the present value of the copper known to be in the 
mine, at current rates of extraction. In other words, the worth of each share 
is computed according to annuity tables as a claim upon a series of earnings 
for only a limited number of years. 

—A series of five folders, prepared and distributed by the First Nationa] 
Corporation of Boston has been ‘‘published in the interests of sounder 
investment,’ under the following titles: 1—‘‘Your First $1,000;"’ 2—‘‘What 
Investment for You;’’ 3—‘‘What Is a Fair Return on Your Money;”’ 4— 
“Speculation or Investment; and 5—‘Build Your Investments by a 
Plan."’ 

—Pirnie, Simons & Co., Inc., investment bankers, have moved their 
Boston office from 31 Milk St. to the 13th floor of the Atlantic National 
Bank Building, 10 Post Office Square. The company was established in 
1886 and maintains other offices in Springfield, Hartford, Pittsfield, Provi- 
dence, Worcester and New York. 

—L. M. Masius, Vice-President of Lord & Thomas and Logan has been 
appointed Managing D:rector of the London office of that agency. Mr. 
Masius, who was associated with the Naw York office of Lord & Thomas and 
Logan succeeds D. E. Brundage, who died recently. 

—Announcement has been made of the admission of Orr, Van Dyne & 
Krech to membership on the New York Stock Exchange. The partners 
are James E. Orr, Howbert Van Dyne, C. Earl Graves, Alexander B. Car- 
ver and Herman Krech, special partner. 


—tThe Boston office of Baker, Young & Co. announce that Howard V. 
Bullinger has become head of their buying department, Alexander G. 
Marshall has been appointed Sales Manager and Frederick W. MacDonald, 
Asst. Sales Manager. 


—In the September ‘‘American Letter’’ recently published by John Munroe 
& Co., 100 Broadway, New York City, they review the St. Louis-San 
Francisco Ry. Co. the Chicago Rock Island & Pacific Ry. Co. and the 
Bangor & Aroostook Ry. Co. 

—J. B. French & Co., recently admitted to membership in the Phila- 
delphia Stock Exchange, have opened offices in the Packard Building, 
Philadelphia, where they will conduct a general brokerage business. 

—Due to the retirement of W. B. Pierce, the firm of Jewett, Pierce & 
Shean has been dissolved. The business will be continued under the firm 
name of Jewett & Shean, members New York Curb Exchange. 

—Lee, Stewart & Co., 63 Wall St., New York City, announce that M. 
R. Allison, formerly assistant chief of the division of securities of the State 
of Ohio, has become associated with their organization. 

—Kerngood & Co., members of the New York Stock Exchange, announce 
that H. Sumner Stermberg has become associated with the firm at its 
branch office, 2 East 44th 8t., New York City. 

—Frank J. Doyle, member of the New York Stock Exchange and “Leo 
F. Weil announce the formation of a co-partnership under the name of 
Frank Doyle & Co., members of the New York Stock Exchange with offices 
at 120 Broadway, N. Y. 

—Frederick E. Voegelin has become associated with Calvin Bullock in 
New York and will be active in the management of International Carriers, 
Ltd. 

—Rainier & Co., 32 Broadway, N. Y., announce that Leonard Dreyfuss, 
Jerome Lehman and Ferdinand B. Kaufman have retired from their firm. 

—Moore, Hyams & Co., Inc., New Orleans, La., announce that Rudolph 
O. Vorbusch has become their representative in Mississippi. 

—J. R. Williston & Co., 11 Wall St., N. Y., have prepared a review of 
the condition and prospects of the Republic Iron & Steel Co. 

—Charles R. Hammerslough & Co., 50 Broadway, New York, announce 
that Milton J. Powell has become a member of their firm 

—William Price Newhall has become associated with the Colonial Co., 
20 So. 15th St., Philadelphia, in their sales department. 

—Prince & Whitely, 25 Broad St., New York City, are distributing an 
analysis of International Combustion Engineering Corp. 

—Smith, Graham & Rockwell, 50 Broadway, New York City, have 
issued a circular on the Standard Oil Co. of New Jersey. 

—dAn analysis of the Beatrice Creamery Co. has been published by John 
Burnham & Co., Inc., 120 South La Salle St., Chicago. 

—Luke, Banks & Weeks, members of the New York Stock Exchange, 
have issued a circular on ‘“The Consumption of Oil.” 

—C. Rodman Stall is now associated with Harrison, Smith & Co. as 
manager of their stock department in Philadelphia. 

—Johnston & Ward, Royal Bank Building, Montreal, have published 
an analysis entitled ‘‘Montreal Power.” 

—wWard, Gruver & Co., 20 Broad St., N. Y., have prepared an analysis 
of Standard Oil Co. of New Jersey. 





1762 


FINANCIAL 





CHRONICLE [Vor. 129. 























The Commercial Marhets-istol the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

















= 


——— 








COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper, immoadiately following the 
‘editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Sept. 13 1929. 

COFFEE on the spot was dull at 224 to 22 Ye. for Santos 
4s, 15% to 16c. for Rio 7s and 14 to 14 %e. for Victoria 7-8s. 
Later spot business was small and prices weak at 221% to 
22 4c. for Santos 4s, 1534 to 16c. for Rio 7s and 14 to 14%e. 
for Victoria 7-8s. Arrivals of coffee in the United States 
during Aug. were 50,000 bags under arrivals in July and 
nearly 5,000 bags less than Aug. 1928, according to figures 
made public on the 8th ist. by the New York Coffee & Sugar 
Exchange. At the same time deliveries of coffee here in 
Aug. showed an increase of 84,951 bags over July and 13,723 
bags over Aug. 1928. While coffee arrivals decreased, the 
arrivals of Cuban sugar in the United States show an increase 
of more than 1,000,000 tons in the first eight months of the 
year. The figures are as follows: Coffee arrivals in the 
United States in Aug. were 837,502 bags; in July, 887,502 
bags, and in Aug. 1928, 842,465 bags; coffee deliveries in the 
United States in Aug. were 912,609 bags, against 827,658 
in July and 898,886 in Aug. 1928. 

On the 10th inst. cost and freight offers were again in 
small supply, those from Santos being about unchanged 
while Rio was higher. There were no reported Victoria 
offers. For prompt shipment Santos Bourbon 2-3s were 
here at 22.80c.; 3s at 22.30 to 22%c.; 3-48 at 211% at 
to 22.40c.; 3-5s at 21.10 to 21.60c.; 4-5s at 20.55 to 21%4c.; 
5s at 21.10 to 21%{c.; 5-6s at 19.55 to 21c.; 6s at 18.90 to 
19.10c.; 7s at 17.80¢.; 7-8s at 14.30 to 16.10c.; part Bourbon 
3-4s at 21c.; 3-5s at 2lc.; Peaberry 4s at 21.15 to 21 \c.; 
4-5s at 20% to 20%c¢.; rain-damaged 6-7s at 15.65 to 16.85c.; 
7s at 15 to 17 Yc.; 7-8s at 14.15 to 14M%ce.; Rio 7s at 14.20c.; 
7.88 at 13.80 to 13.95c. Sao Paulo eabled the New York 
Times: ‘‘The possibility of 1,000,000 bags of coffee being 
moved toward the foreign markets shortly in an endeavor 
to solve the problem of 2 large acecumulatien of coffee in 
interior warehouses is being studied seriously by the goverr- 
ment of Sao Paulo, according to the Diaro of Sao Paulo. 
Thew newspaper says arrangements already are under way 
with American interests for 10,000,000 sacks. The manager 
of the National City Bank, the only American bank here, 
says he has no knowledge of any such negotiations being 
conducted by the bank. It is authoritatively understood, 
‘however, that the powerful Coffee Institute is discussing 
this problem. Its next meeting has been called for Sept. 14 
but pessimists say it is improbable that purchasers for such a 
large amount of coffee can be found, as the market would 
be unable to absorb it. Many believe such a move would 
cut the ‘‘Gordian isnot’ thus materially in.proving present 
financial situation caused by planters being obliged to hold 
large stocks as the movement is controlled by the quasi 
governmental Coffee Institute.’’ 

Fair to good Cucuta, 2144 to 22c.; Ocana, 20 to 20\%s.; 
Bucaramanga, natural, 2014 to 2lc.; washed, 23 to 23 \c.; 
Tolima and Giradot, 24% to 2434¢.; Madellin, 24% to 24%e.; 
Manizales, 23 to 23 4e.; Mexican Washed, 24 % to 25c.; Suri- 
nam, 21% to 22 4c.; East India Ankola, 28% to 34e.; Mand- 
heling, 34 to 37c.; genuine Java, 32 to 33%c.; Robusta 
washed, 1334 to 19¢.; Mocha, 2614 to 27 %e.; Harrar, 25 to 
26c.; Abyssinian, 22 to 22%4c.; Guatemala, prime, 2314 to 
24c.; good, 2244 to 223%4¢c.; Bourbon, 211% to 22c. Arrivals 
of mild coffee in the United States thus far this month aggre- 
oo 62,393 bags, against 41,882 for the same time last year; 

eliveries since Sept. 1, 62,925 bags, against 29,487 same 
‘time last year; stocks in the United States on Sept. 9 were 
351,419 bags, against 351,951 on Sept. 1, and 378,288 on 
Sept. 9 last year. The supply of cost and freight offers 
to-day were again light and while prices on the Santos de- 
scriptions were about unchanged weakness seemed apparent 
in other cases. Rios were easier for prompt shipment. 
Prompt shipment offers from Santos consisted of Bourbon 
2-3s at 23.10 to 23 34c.; 3s at 22.15 to 22.60c.; 3-4s at 22.20c.; 
3-58 at 21.20c.; 4-5s at 20.55 to 21%c.; 5s at 2ic.; 5-6s at 
19.65 to 20.90c.; 6s at 18.90c.; 6-7s at 1834c.; 7s at 18c., 
and 7-8s at 14.20 to 1734¢.; 7s at 16.85¢e. Part Bourbon 
3-58 at 21c.; 6s at 1834c. Peaberry 4s at 21.05c.; 4-5s at 
201%4c. Rio 7s were here at 14.05 to 14.20c.; 7-8s at 13.80c 
to 13.95¢. Victoria 7-8s at 13.30c.; rain-damaged 5-6s at 
17.80c.; 6-7s at 16.70c.; 7s at 1514 to 16.95¢.; 7-8s at 14%c. 





Futures on the 9th inst. on Rio advanced 6 to 13 points 
with sales of 19,000 bags and Santos 6 to 25 points with sales 
of 12,000 bags. Europe sold the distant months. Sept. 
shorts covered. Commission houses were buyers of Sept. but 
sold later months. So did the trade. Cost and freight offers 
were in small “a. gf There was no pressure to sell and 
the market seemed a little over-solc. Futures on the 11th 
inst. ended 5 points lower to 1 point higher on Santos and 
2 to 7 points lower on Rio. Santos sales were 26,000 bags; 
Rio 16,500. Switches 50 to 60% of the trading. The Brazilian 
terme market was steady; Europe somewhat lower. Foreign 
houses sold here. Cost and freight offers were rather scarce 
and without marked change. There was a moderate amount 
of liquidation in the near months here. No striking features 
appeared. 

On the 12th inst. futures dropped 2 to 15 points on Santos 
and 2 to 10 on Rio, with Rio sales 31,500 bags and Santos 
15,500. Four Victoria notices were issued and one Santos. 
Victoria were not promptly stopped. That was a rather 
depressing factor. Cost and freight trading was dull. The 
technical strength of the near positions was stressed together 
with the disinelination to take the short side in the face of 
Brazil’s apparent determination to prevent any marked de- 
cline. To-day Brazil, it was understood, was stopping the 
Santos nctices, offerings were not large, shorts were a little 
nervous and the closing tone was firm. Futures closed 6 to 
18 points higher on Rio with sales of 12,000 bags, and 10 to 
18 points higher on Santos with sales of 23,000 bags. Final 
prices show an advance for the week of 3 to 8 points on Rio 
and 11 to 37 points on Sant)s. 

Rio coffee prices closed as follows: 


Spot unofficial_--_.15%{ | Dec.--.-- 13.74@ ....|May-.---.-- 12.83@ nom 
Sapt._..-.- 13.93@ -...|March.._.13.10@ nom|July------ 12.60@ -... 


Santos coffee prices closed as follows: 
Spot unofficial __ --| Bee ad on aienks 29 328 eg ¢ I 18.78@ nom 
eae 21.22@ ____|March_._-19.38@ nom|July~_----- 18.37@ ---- 
COCOA to-day closed unchanged to 3 points lower with 
sales of 52. Sept. closed at 10.68¢.; Dec. 10 to 10.01, and 
March at 10.08¢e. Final prices are 2 to 4 points higher than 
a week ago. 


SUGAR.—There were reports of additional business 
early in the week in Porto Ricos and Philippine raws at 
4.02c. delivered or 2144c. ec. & f., but confirmation was 
lacking. The only confirmed sale was of 3,100 bags St. Croix 
for prompt shipment at 4.02e. Refiners were reported to be 
buyers of Cubas for first half Oct. shipment at 24je. A 
pareel cf nearby oes ory was offered or aveilable at 
4.02c. Other duty free held at 4.08 to 4.14c. according to 
seller. It was stated that dry weather was causing appre- 
hension in London, Paris and on the Continent generally, 
and cables indicate that Java prices are affected by it. 
According to some cables, the beet crops are turning yellow. 
The Continent has been buying British refined. The terminal 
market was sharply higher for beet sugar on the 11th inst. 

Reeeipts at Cuban ports for the week were 44,035 tons, 
against 40,324 tons in the same week last year; exports, 
100,484 tons, against 96,195 in same week last year; stock 
(consumption deducted), 680,018 tons, against 771,469 last 
year. The exports were distributed as follows: Atlantic 
ports, 61,068 tons; New Orleans, 5,088; interior United States 
67; Galveston, 5,223; Panama, 22; Europe, 39,016 tons. 
Receipts at United States Atlantic ports for the week were 
62,397 tons, against 60,094 in the previous week and 48,421 
in the same week last year; meltings, 46,159 tons, against . 
58,253 in previous week and 57,750 last year; importers’ 
stocks, 436,867 tons, against 410,700 in previous week and 
276,318 last year; refiners’ stocks, 187,505, against 197,434 
in previous week and 92,404 last year; total stocks, 624,372 
tons, against 608,134 in previous week and 368,722 last year. 
Havana cabled that the committee declined a bid of 2.10c. 
f.o.b. On the 9th inst. futures advanced 5 to 8 points de- 
spite the issuance of Sept. notices to the number of 319, a 
total up to the 9th inst. of 2,523. The sales were 66,500 
tons. Large Cuban interests bought. The market acted 
sold out if not oversold. Prompt Cuban raws were quiet 
but firm at 2 3-16c. 

On the 9th inst. the sales included 35,800 bags of Cuba 
for Sept. shipment 7,600 bags of Porto Ricos and 3,000 tons 
of Philippines; 4,000 tons Porto Ricos to the American, 
3,000 tons Philippines and 4,000 tons Porto Rico at 2 3-16c. 
ce. & f. and 3.96c. delivered. Later on the 9th inst. 1,000 
tons Philippines due Oct. 8 sold at 4.02c. delivered. There 
was a rumor of a sale of Cuba second half Sept. shipment at 
2l4c. Refined started the week at 5.30c. but on Wednes- 


' day went to 5.40c. The first sales made by the executive 
' committee of the Export Corporation which is temporarily 

functioning pending the final organization of the Co-opera- 
| tive Selling Agency were made. 


They consisted of 10,500 


tons for second half Sept. shipment to one operator a 
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York. The bid of 2.10c. f. o. b. 
Sept. shepmnens and another of 2.13c. on 20,000 tons for 
. seeond 


ee. & f. 


_May) estimated at 2,902,000 tons.”’ 


_the crop was 2,913,000 tons.) Havana cabled: ‘‘The com- 


_southern coast. 
_Cuban but also foreigners, there must be paid to brokers the 
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2r4e. c. & f. and 5,000 tons in the same position at 2.15c. 


. 0. b. Cuba, which is equal to about 2.30c. c. & f. New 
was refused on a lot for 


alf Oct. first half Nov. shipment to Europe was also 
declined. The fact that a price equal to that accepted on 
second half Sept. was declined on a bid for first half of that 
month is said to have caused a protest. from buyers-and 
there is talk of an investigation of the eommittee’s action. 
Sales here were 16,500 bags and 2,400 tons mostly Porto 
Rico and Philippines on the basis of 244c. c. & f. 

Members of the New York Coffee & Sugar Exchange 
voted unanimously for the adoption of an amendment adding 
foreign sugars on which United States duty has been paid to 
sugars now deliverable on the No. 2 exchange contract. 
The action of the members is expected to broaden the No. 2 
contract, which heretofore has not been traded. The amend- 
ment takes effect immediately. The Sugar Institute, Inc. 

ive the total melt and total deliveries of 15 United States 

finers up to and including the week ended Aug. 31 1929 
as follows: Melt—Jan. 1 to Aug. 31 1929, 3,500,000 long 
tons, against 3,190,000 long tons in the same period last 
year. eliveries, Jan. 1 to Aug. 31 1929, 3,305,000 long 
tons, against 2,930,000 in the same time last year. Futures 
on the 11th inst. advanced 3 to 7 points with sales of 87,500 
tons, of which 7,500 tors were exchanges. Europe bought 
the new crop months freely, coincident with continued bad 
weather in Europe jeopardizing the beet root crop. Distant 
months were the strongest. Prominent bulls were credited 
with buying Sept. and Dec. heavily. The firmness of spot 
sugar helped futures. Prompt raws were firm at 2 7-32c. 
Duty paid was 4.02c. Dry weather in Europe 
strengthened the New York market. British refined was up 
3d. The Continent was buying it. Havana reported bids 
of 2\4c. f.o.b. were declined on 5,000 tons for late Sept. 
shipment to the Gulf and 2c. ¢.&f. on 6,000 tons for Oct. 
shipment to north of Hatteras. For Nov.-Dec. shipment to 
Europe there were bids of 1.85c. on 14,000 tons, 1.86¢ on 
4,000 and 1.90c. on 5,000, all of which were declined. 

The rumored sale of a cargo of hedged Cuban raw sugars 
on the 10th at 2 7-32c. c. & f. was confirmed on the 11th inst. 
On the 12th inst. there were 244 Sept. notices issued early. 
Deliveries on contract were 2,900 tons. A special cable on 
Sept. 11 said: “Java crop (harvesting of which began April- 
(Previous estimate of 


mittee has decided to omit the names of bidders on future 


transactions and determined that all sales for the United 


States are to be made on the cost-and-freight basis, it being 
necessary, however, to specify the rate of freight in order 
that the committee may accept or reject, and also to specify 
whether the shipment is to be made from the northern or 
In all sales made through brokers, not only 


usual commission on such transactions.”’ 

On the 12th inst. according to private advices from 
Havana, the Cuban committee made no sales. The only 
bid submitted was of 2.12 f.o.b. on 5,000 bags for 
Sept. shipment to the United States which was declined. 
The outstanding feature is the firmness of the Cuban com- 
mittee. European dry weather also counts. On the 12th 
inst. the market was influenced by the bullish showing of the 
British Board of Trade returns for Aug. Despite the much 
heavier imports in Aug., the stock perhaps for the first time 
in the records was reduced below 100,000 tons. Havana 
cabled on the 10th inst. that the committee had sold 10,500 
tons of raw sugars for second half Sept. shipment at 2 4c. 
e. & f. and 5,000 in the same position at 2.15c. f.o.b., or 
2.30c.c. & f. It also declined a bid of 2.13c. f.o.b. or 2 9-32c. 
ce. & f. on 20,000 tons for second half Oct., first half Nov. 
for shipment to Europe. The announcement was made that 
hereafter all sales will be made on an f.o.b. basis. 

Here cn the 10th inst. trade was very quiet. Refiners 
were buyers of Cubas for Oct. shipment at 24c. c. & f., but 
were not apparently interested in duty-free obtainable for 
Sept. arrivals from one source, at least, at 4.02c. delivered, 
or 24c.c. & f. On the 11th inst. there were 210 Sept. no- 
tices issued. The London terminal market was unchanged 
to 144d. higher early. Beet sugars were —. steady and 
unchanged to 34d. lower, except Aug., which was 14d. 
lower. British refined advanced 3d. The Java syndicate 
is reported to have sold a total of 37,000 tons of the next 
crop at 14 guilders and is reported to have declined a bid of 
14 guilders on the balance of the current crop. A European 
cable early in the week said: ‘Drought continues practically 
over all Europe; should copious rains soon occur then possible 
to secure average crop; otherwise expect small beet crop.” 
On the 12th inst. futures ended unchanged to 2 points off 
with sales down to 26,150 tons. Europe was not covering 
hedges and needed rains seemed to be imminent on the Con- 
tinent. Also, 244 notices were issued. Terminal English 

rices deelined. Later the cables reported only light showers 
in France and Germany, where copious rains are needed, 
Prompt raws here were 244 to 4.02c. with trade small or 


—_— absent. 

ecording to the New York Coffee & Sugar Exchange 
the Cuban = in the United States from Jan. 1 to Aug. 
31 1929, were 2,756,718 tons against 1,666,452 tons for the 


same time last year. One house commented: ‘The 





largest transfer of warehouse stocks ever witnessed in the | 


history of the Sugar Exchange has taken place this month. 


A total of practically 150,000 tons has been tendered and 
received thus far with the long interests still unsatisfied. 
This has made a very firm market and with reports of 
drought in Europe and an advancing foreign market, values 
have been well maintained. Were it not for these foreign 
interests, we. would look for a declining tendency, due to 
local dullness. We do, however, believe that the present 
situation. offers.a good opportunity for profit taking and 
recommend for the present, caution in future commitments.” 
Reports from Europe state that drought conditions continue 
over there in practically all the beet growing sections. After 
the light scattered showers of yesterday the weather was 
again clear and warm. European sugar people usually 
well informed believe that the United Kingdom will have 
to import as much as 200,000 tons of raw sugar by the end 
of this year. To-day contracts were scarce and there was 
no pfessure of actual sugar. Private cables reported scat- 
tered rains in France, Belgium and Holland, but not enough 
to do much good. In London the barometer is reported to 
be rising. Paris reported a rainfall of five minutes. London 
reported sellers of second half Sept. shipment at 9s. 3d. 
ce. 1. f. equal to 1.8le. f. o. b. Pareels of Perus sold to 
the Clyde at 9s. 144d. ¢. i. f., equal to 1.87¢.f.0.b. Prompt 
Cubas were quiet at 2144 to 4.02c.; Oct. shipment, 25.16 
to 4.03e. Some 95 Sept. notices were issued early. De- 
liveries on contract were 10,000 tons. London ‘was 34 to 
1}4d. off. Havana cables to-day stated that but one bid was 
submitted to the Single Seller and that was declined. It 
was 2.1lc. f. o. b., a little above 2i4c. ec. & f. New York 
on 30,000 bags for prompt loading for the United States. 
Futures here closed unchanged to two points higher with 
sales of 37,900 tons. Final prices show an advance for the 
week of 7 to 10 points. 


Spot unofficial _____ 2% |January---_-.- 2.31@2.32|May-.--.-.--.-- 2.40@ ... 
September.__2.30@ _..|March___.-.- 2.34@2.35|July..-..-.-- 2.45@ ...- 
December - --2.31@ --_- 








LARD on the spot declined to 12.50 to 12.60c. for 
Western. 


rime 
Refined Continent, 13¢.; South America, 13%%e.; 


Brazil, 143%4e. On the 10th inst. spot prices declined; prime 
Western, 12.25 to 12.35c.; refined Continent, 127%c.; South 


America, 13%c.; Brazil, 14%c. Futures on the 7th inst. 
ended 7 to 12 points lower with hogs down and cash trade dull. 

Futures on the 9th inst. declined 20 points, closing 5 to 
8 points net lower with corn off. 

Futures on the 10th inst. ended 5 points lower to 3 higher 
with grain prices nearly motionless and hogs weaker and spot 
lard depressed. On the 11th inst. futures closed unchanged 
to 5 points lower with hogs off 10 to 15 cents at Chicago. 
Deliveries of lard were 250,000 lbs. and of bellies 200,000 
on Sept. contracts. Liverpool lard was 3d. lower. Futures 
on the 12th inst. advanced 7 to 8 points with hogs higher. 
Receipts of hogs fell below expectations. Chicago received 
20,000 hogs with 7,000 left over, At Western points they 
were 82,000 against 60,000 for the same day last year. 
Liverpool lard ended unchanged to 3d. lower. Deliveries 
were 500,000 lbs. of lard and 250,000 lbs. of bellies on Sept. 
contracts. To-day futures ended 5 to 8 points lower. The 
hog run was liberal and cash trade small. Final prices show a 
decline for the week of 12 to 25 points. 

Prices were as follows: 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon Wi T’ Fri. 


Tues. ed. hurs. 
September. --------.-- 11.75 11.70 11.65 11.62 11.72 11.70 
| 11.80 11.72 11.67 11.67 11.75 11.67 
December - -..-------- 11.95 11.87 11.90 11.85 11.92 11.85 


PORK, steady; mess, $30.50; family, $37.50; fat_back, 
$24 to $26.50. Ribs, 13c., Chicago. Beef firm with sup- 
plies small; mess, $26; packet, $26 to $27; family, $28 to 
$29; extra India mess, $42 to $44; No. 1 canned corned beef, 
$3.10; No. 2, 6 pounds, South America, $16.75; pickled 
tongues, $75 to $80. Cut meats, dull; pickled hams, 10 to 
20 pounds, 20% to 21 %c.; pickled bellies, 6 to 12 pounds, 
1834 to 22c.; bellies, clear, dry salted, boxed, 18 to 20 pounds, 
15 %c.; 14 to 16 pounds, 154%ec. Butter, lower grade to high 
scoring, 38% to 4634. Cheese, flats, 24 to 2914c.; daisies, 
24 to 28ce. Eggs, medium to extra, 32 to 43c.; closely se- 
lected heavy, 44 to 46c. 


OILS.—Linseed late in the week advanced sharply, i. e., 
16 points to 16.8¢. for raw oil in carlots, cooperage basis. 
This is the biggest advance recorded in many years. The 
strength of flaxseed was the principal influence in the rise. 
Very little new business was reported at the advance. Many 
feel that if the Argentine crop does not get the needed rain 
before very long, higher prices are inevitable. In single 
barrels 17.6¢c. was quoted; 5 and 10-bbls. lots, 17.2c.; single 
tank wagons or more, 16.6c.; two tank wagons or more, 
16.2c.; tank cars, 16c. Cocoanut, Manila coast tanks, 
63% to 6%c.; spot N. Y. tanks, 6% to 7e. Corn, crude, 
bbls., tanks, f.o.b. mills, 84% to 84c. Olive, Den. 1.15 to 
1.30; Chinawood, N. Y. drums, carlots, spot, 14c.; Pacific 
Coast tanks, futures, 1254 to 12%c. Sova bean. tanks coast, 
9l4c. Edible, olive, 2.25 to 2.40c. d, prime, 15\ce.; 
extra strained winter, N. Y., 12%¢e. Cod, Newfoundland, 


62e. Turpentine, 5534 to 60%4c. Rosin, $9.10 to $9.65. 
Cottonseed oil to-day was 5 to 8 points higher on the strength 
of cotton; offerings light and scattered buying. Sales were 
2,500 bbls. P. crude 8S. E., 7% to 7%4c. Prices closed as 
— 9.40@9.50| Feb 9.60@9.75 
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PETROLEUM.—Gasoline was cut Ic. early in the week 
by the Gulf and Atlantic Refining companies to 16c. for 
tank wagons, and 18c. for service stations, not includi 
State tax of 4c. in Pennsylvania and Delaware. The Standar 
Oil Co. of New York cut the tank wagon and service station 

ice 1c. in Westchester and Nassau counties as well as on 
Staten Island to 15c. in tank wagons and 17c. at filling 
stations. Gasoline buying was on a larger scale. There were 
rumors of 8%c. being done in U. 8. Motor in tank cars at the 
terminals, but all big refiners were firm at 9c. in tank cars 
local refineries, and 10c. in tank cars delivered to nearby 
trade. Conditions in the Gulf showed little change. Export 
business is fully up to expectations. The demand for cased 
oil was better. Bulk gasoline was steady. Kerosene demand 
has improved considerably. Consumption is steadily gaining. 
The outlook is very promising. Water white 41-43 degrees 
was steady at 8c. Export inquiries were more numerous. 
Bunker oil was stronger at $1.05 at refineries and $1.10 f.a.s. 
New York harbor. "Diesel oil $2 at refineries. Gas oil was in 
fair demand and steady. Furnace oil was in rather better 


demand. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘Business Indications,”’ in an article entitled “‘Petroleum 
and Its Products.” 


RUBBER on the 7th inst. was irregular, closing 10 points 
lower to 10 higher with some months unchanged. The sales 
were 40 lots or 100 tons. London closed quiet and un- 
changed; spot and Sept. 10 1-16d.; Oct., 10 3-16d.; Oct.-Dec., 
10 5-16d.; Jan.-March, 105¢d.; April-June, 1074d.; all bid. 
Singapore was dull and unchanged. New York ended on 
the 7th inst. with Sept. 19.70 to 19.90c.; Nov., 20.40 to 
20.60c.; Dec., 20.90c.; Jan., 21 to 21.10c.; May, 21.80 to 
21.90e. London stocks for the week showed an increase of 
1,015 tons, bringing the total to 36,620 tons, against 35,605 
last week. Stocks at Liverpool increased 791 tons for the 
week, making the total 8,351 tons, against 7,560 in the pre- 
vious week. ; 

On the 9th inst. prices advanced 20 to 40 points with sales 
of nearly 1,000 tons. New York closed on that day with 
Sept. 19.90c.; Oct., 20.40c.; Dee., 21.10ce.; Jan., 21.20 to 
21.30c.; March, 21.70 to 21.80c.; May, 22.10 to 22.30c. 
Outside prices, spot and Sept. ribbed smoked sheets, 203< 
to 20%c.; Oct., 201% to 20%%c.; Oct.-Dec., 2034 to 2l1c.; 
Jan.-March, 21% to 21%c.; April-June, 2134 to 22%e. 
Spot first latex, 21 to 213%c.; thin pale latex, 2114 to 21 4%e.; 
clean thin brown crepe, 16% to 17%c.; specky crepe, 1614 
to 16%e.; rolled brown crepe, 124% to 12%c.; No. 2 amber, 
17% to 17%c.; No. 3, 17 to 17%ce.; No. 4, 1634 to 17 \%e. 
Paras, upriver fine, spot, 21 to 21 4c.; coarse, 11%e.; Acre 
fine, spot, 214% to 21%c. London’s stock increased last 
week 1,015 tons, reaching 36,620 tons. Liverpool’s increase 
was 791 tons; total, 8,351 tons. London spot and Sept., 
10 1-16d. Singapore Sept., 934d.; Oct.-Dee., 104d. A 
decrease of over 3,000 tons in the Far Eastern dealers’ stocks 
last month naturally created a favorable impression and 
caused buying. Factory people were buying the nearby 
futures and at the same time were supposed to be buying up 
rubber in the outside market here and in the East. On the 
10th inst. London ended quiet at advances of 3-16 to 4d. 
with spot Sept. 10'44d.; Oct., 1034d.; Oct.-Dee., 10d.; Jan.- 
March, 10 13-16d., and April-June, 114%d. 

Dealers’ stocks in Aug. in the Far East as reported to the 

Rubber Exchange were as follows: Singapore 25,234, against 
28,505 in July, and 16,286 in Aug. last year; Penang 5,600, 
against 5,354 in July, and 2,685 in Aug. last year; Malacca 
2,492, against 2,576 in July. Wellesley 176 against 155 in 
July; Pindings 74, against 61 in July; total 33,576, against 
36,651 in July. On the 12th inst. prices closed unchanged to 
10 points higher with sales of 460 tons against 802 on the 
llth inst. New York on the 12th inst. closed with Sept. 
19.90 to 20.20c.; Dec., 21¢.; Jan., 21.20¢e.; March, 21.60 to 
21.70c. Outside prices: Smoked ribbed sheets, spot and 
Sept., 20% to 20%e.; Oct., 204% to 20%e.; Oct.-Dec., 
20%4 to 21c.; Jan.-March, 21144 to 21%c.; April-June, 215% 
to 22c.; spot first latex crepe, 21 to 21%c.; thin pale latex, 
214% to 21%c.; clean thin brown crepe, 17 to 17 \%ce.; specky 
crepe, 165% to 17c.; rolled brown crepe, 12% to 12%4c.; No. 
2 amber, 171% to 17%4c.; rolled brown crepe, 12% to 12%e.; 
No. 2 amber, 171% to 17%e.; No. 3, 174% to 17M%e.; No. 4, 
17 to 17%c. London was 1-16d. higher on the 12th inst. 
with spot and Sept., 1014d.; Oct., 1034d.; Oct.-Dee., 1014d.; 
Jan.-March, 10 15-16d.; April-June, 11d. Singapore Sept., 
9%%d.; Oct.-Dec., 10 5-16d. 
_ The Rubber Association of America put the consumption 
in Aug. at 38,275 against 41,525 in July and 42,926 in Aug. 
last year; arrivals 38,292 against 44,250 in July and 29,805 
in Aug. last year; stocks on hand 90,760 against 95,535 in 
July and 68,984 in Aug. last year; stocks afloat 41,610 against 
38,859 in July and 51,880 in Aug. last year. To-day prices 
declined 10 to 20 points with sales of 93 lots. Some six 
notices were issued. Singapore to-day closed 1-16d. to 
Yd. net lower. No. 3 Amber crepe spot 8d. or 1-16d. off. 
London closed dull and 1-16d. lower to 1-16d. higher with 
spot—Sept. 104d.; Oct. 105-16d.; Oct.-Dec. 10 7-16d.; 
Jan.-March 1034d.; April-June 111-16d. Final prices 
here show an advance for the week of 10 points. The con- 
sumpion of 38,274 tons for Aug. was about as expected while 
the _— showed a decrase of over 450,000 tons for the 
month. 


HIDES on the 7th inst. were dull; only 40,000 lbs. were 
sold at the Exchange. Stilljthe tone was firm and prices 





ended unchanged to 20 points higher. Dec. sold at 18.70e., 
a rise of 10 points.; Sept. at 17 to 17.35c.; Oct. at 17.50e. 
On the 11th inst. trade was quiet, sales being only 120,000 
lbs. The ending on that day was 25 points lower to 10 
higher. Trade interests bought to some extent. Argentine 
frigorifico steers for Sept. sold at 19%ec. At the Exchange 
Sept. closed on the 11th inst. at 17c.; Dee., 18.50¢.; May at 
19.10e. Trade in the outside hide market was quiet with 
little or no change in prices. Common dry Cucuta, 21c.; 
Orinoco, 20c.; Santa Central America, 19c.; Savanilla, 
18%c.; Santa Marta, 19c.; packer native steers, 19% to 
20c.; butts, 19¢.; Colorado, 18e. New York City calfskins, 
5-7s, 1.75 to 1.85; 7-9s, 2.30 to 2.35; 9-12s, 3.10 to 3.15. 
On the 12th inst. trading was more active at a decline of 
10 to 15 points and sales of 880,000 lbs. Sept. closed at 
16.75¢.; Dec., 18.30 to 18.45c.; after sales at 18.40 to 18.50e.; 
Jan. sold at 18.50¢., closing at 18.40 to 18.50c.; May sold at 
19.05c., closing at 19 to 19.10c.; 5,000 frigorifico sold at the 
old price of 19¥ce. To-day prices closed unchanged at 35 
points higher with sales of 12 lots. Sept. closed at 17e.; 
Dec. at 18.40 to 18.55¢.; Jan., 18.50¢e.; May, 19¢e. 


OCEAN FREIGHTS.—For a time the business was of a 
routine sort. Later inter-coastal rates on cil dropped. 


CHARTERS included 25,000 qrs. grain Montreal near spot to Avon- 
mouth and Dunston (2), 2s.; 35,000 ars. Gulf to U. K., Oct.. 4s.; 35,000 
=. Montreal, basis 12c., SS ee options, ‘ncluding Hamburg- 

remen, 13c. Coal—Hampton Roads prompt Sept. to West Ptaly, $205; 
Hampton Roads prompt to Montreal, 90c. Time—Hans Broge, norin @ 
Hatteras, West Indies round, $1.75; trip across (Greldon), $145; Wal- 
cheren, trip across, $1.50; burr, 2,600 tons, 2 to 4 months, $1.29; Sdbomg, 
West Indies round, about $1.75. Tankers—Varand, 75,060 clean, at oe: 
6d. from Gulf Oct. 20-Nov. 20 to U. K., with tees: Vitruvia, recent, 
20s. 9d., clean, North Atlantic, Sept.-Oct., to U. K.-Continent; Barde, 
clean, at 19s. 6d., Constanza same position to U. K.-Continent; Sept.- 
Oct. California, clean, to north of Hatteras, not east of New York, about 
85c. Scrap iron, Cronshagen, Boston, prompt, to Danzig, $6. 


COAL.—A fair domestic trade took place but export 
business was slow. Seven Russian cargoes shipped from 
the Black Sea have reached or are on the way to Montreal. 
New York tidewater operations in the form of barge loadings 
are a trifle larger than a year ago but smaller than a month 
and a half since. The trade of Hampton Roads is taking 
more coal on steamships than last year and in fact the trade 
in general is participating in the increase cargoes of foreign 
and domestic and bunkers. Later figures showed an in- 
crease in both output and sales. 


TOBACCO has been steady, but the recent advance in 
Connecticut and Wisconsin tobacco checked buying. Manu- 
facturers according to some reports were pretty well supplied. 
They could look on for a time if they saw fit. The 5-cent 
cigar grade of Sumatra was in steady demand and to all 
appearance there was enough on hand to supply buyers 
readily enough in spite of the oft repeated report of some- 
thing like scarcity of this particular grade. For a scarce or 
semi-searce article the stock seems to be holding out rather 
well. Other descriptions were quiet. Indeed in no depart- 
ment was there anything like activity here. The tobacco 
crop this year has been a record breaker. Compilations show 
that 90,881,721 lbs. brought a total of $16,681,689.43 more 
than $6,000,000 better than the crop of last year. 

The U.S. Tobacco Journal said: ‘‘From Wisconsin comes 
the report that new Southern tobacco shows great improve- 
ment over the previous crop and is even in some respects of 
better texture and quality generally than the offering from 
some of the sections in the Northern belt. Of Sumatra and 
Java tobaccos there is little to be said except that manu- 
facturers who aren’t well stocked up now will find it difficult 
to do so if much more time is allowed to elapse. The entire 
stock of Sumatra in the local market amounts to less than 
5,000 bales, it is advised and as an example of the situation 
it may be recorded that one large importer reports about 
35 bales left. The fact is that both types are scarcer than 
they have been at this season for several years past. The 
arrival of the new Porto Rico tobacco, of which shipments 
have just started to come, will start considerable activity 
in that market. Packers who have visited the island report, 
after inspection of the new offerings, that they will find 
ready sale when offered to manufacturers. Sale of old 
Havana tobacco is moving along on an even keel, while some 
speculation in the new crop has been reported. 


COPPER.—It became known late in the week that in 
Aug. there was a total gain in refined and blister stocks of 
8,851 tons, including 2,208 tons blister and 6,643 tons refined 
copper. Stocks of refined now are 104,372 tons or approxi- 
mately the tonnage which producers say should be on hand 
to prevent scarcity. Production of refined in North and 
South America declined 4,865 tons to 148,648 tons. Total 
shipments increased 3,081 tons to 142,005 tons of which 
45,035 tons were exports and 96,970 tons domestic, the gain 
having beer in the export branch. United States mine pro- 
duction fell off 444 tons to 78,885 tons. There were de- 
creases in blister production in both Americas. The state- 
ment was considered as not unfavorable. Trade later how- 
ever, was quiet. Prices were 18 to 18.30c. the latter for ex- 
port. On the 12th inst. prices at the Exchange fell 10 poinés; 
Sept. 18.10c.; other months 18ce. In London on the 12th 
inst. spot standard advanced 10s, to £76 13s. 9d.; futures up 
lls. 3d. to £77 3s. 9d.; sales 50 tons spot and 650 futures; at 
the second London session standard closed at £76 Is. 3d. for 
spot and £76 12s. 6d. for futures; sales 25 tons spot and 200 | 
futures. To-day Sept. ended at 18 to 18.10e.; Oct. 17.90 to 


18.10e. and Dee. at 17.80 to 18.10c. 











Sepr. 14 1929.] FINANCIAL 


CHRONICLE 1765 








TIN late in the week was quiet and steady at 45%c. for 
Sept. Straits; futures advan Ye., closing with Sept. 45c.; 
July, 47.35e. In London on the 12th inst. all kinds advanced 
5s.; standard closed at £204 10s. for spot and £208 10s. for 
futures; sales, 60 tons spot and 100 futures; spot Straits 
ended at £208 10s. Eastern c. i. f. London, £210 10s. on 
sales of 175 tons. To-day the market was steady with Sept. 
ending at 45.05c.; Oct., 45.25¢.; Feb., 46.25c. 


LEAD late in the week was in better demand especially 
for Oct. with 6.70 to 6.90c. St. Louis and New York. Lead 
ore advanced $2.50 per ton recently, or to $87.50. London 
on the 12th inst. advanced 1s. 3d. to £23 10s. for spot, and 
£23 13s. 9d. for futures; sales 600 tons spot and 1,100 futures. 


ZINC.—Latterly no new trade developments appeared. 
Most of the mines in the tri-State district resumed operations 
after general shutdowns during the holiday week. it had 

n reported that some mines would remain closed one to 
four weeks. It is said that there is less zinc obtainanle at 
cut prices than there was earlier in the week. In London on 
the 12th inst. spot fell 3s. 9d. to £24 3s. 9d.; futures off 2s. 
6d. to £24 15s.; sales, 450 tons spot and futures. 


STEEL has met with a fair demand here and there. Fa- |. 


bricated structurals were quiet for the time being. Awards 
were smaller. Soft steel bars were steady with a better 
business, so that backlogs have increased and in some cases 
shipments not —_ so prompt. Pittsburgh reported prices 
on primary steel and finished products on the whole steady. 
Lowered prices are admitted in sheets. Competitive markets 
eased prices on galvanized. Wire goods sold in some cases 
at a decline. Business is not big enough to be overexacting 
about quotations on worth-while orders. Sheet bars are 
ealled $35 at Pittsburgh and wire rods $4.20. Both are to 
had more promptly. Scrap steel has been more irregular. 
There are hints of occasional dealings. A range of $1— 
$18.50 to $19.50—or more on heavy melting steel is at least 
suggestive of occasional weakening by somebody. The aver- 
age is called $19. Pittsburgh district. Youngstown re- 
ported mills accepting fourth quarters tonnages in steel bars 
and plates and in the various grades of sheets, exeept gal- 
vanized, on the basis of unchanged prices. Black sheets 
$2.85 and full finished automobile sheets $4.10. Cold rolled 
strips advanced to $2.85 asked but shipments in the third 
uarter were made on the basis of $2.75 or $2. per ton less. 
ducers of semi-finished steel are catching up with de- 
liveries, demand being smaller. Shipments are quicker than 
for months past. 

Later it appeared that the industry is operating at an 
average of 86%, a decrease of 114% ina week. United States 
Steel Corp. is at 91% or 2% less than a week ago; inde- 
pendents 82, against 83 last week. The average is, however, 
8% larger than a year ago. The sharpest decrease has been 
in the Chicago district. There, the output is at the rate of 
92% a loss of 8% within a week. Backlogs are decreasing; 
new business is not increasing. Heavy metal steel scrap at 
Pittsburgh is called $18.50 to $19.50. 


PIG IRON as a rule was quiet. Buffalo, it is intimated, 
does not invariably insist on $18 even it seems on small lots. 
Birmingham was said to be a little steadier. In the New 
York district the sales were not much beyond 7,000 tons. 
The talk is that buying is likely to be good during the rest 
of the year. Interest centers on the Alabama situation 
and whether it will continue to contest for business at the 
North even to the extent of lowering prices again. That is 
purely conjectural. 


WOOL.—Boston wired a Government report as follows: 
**Mills are buying wools for immediate requirements, but are 
withholding further commitments at the present time in 
order to ascertain more definitely the trend of foreign wool 
markets and the domestic goods market. The bulk of the 
movement is of greasy wools for worsted purposes. Woolen 
wools are very irregular. The receipts of domestic wool at 
Boston during the week ended Sept. 7 amounted to 2,645,900 
lbs. against 7,299,700 lbs. in the previous week.” 

Spot offerings of carpet wools were slow but quotations 
were steady. Orders have been taken on offerings for import. 
Top makers continued to book a moderate volume of new 
business on tops. Delivery specifications, however, have 
not been quite as heavy as during the past few weeks. New 
bookings have been largely on 64s, and 60s, counts. Oil 
com 64s, sold at $1.20 to $1.22, while the shorter staple 
dry combed top sold at $1.18 to $1.20 per pound. Oil combed 
60s, sold at $1.20 to $1.22. Prices are a little stronger on 
68s, in the range of $1.15 to $1.18 with some top makers 
refusing offers below the maximum figure of the range. Spin- 
ners readily pay $1.10 to $1.12 for 56s, but some top makers 
are asking $1.15 and are firm at that figure. London cabled 
Sept. 6th: ““The two days’’ sales at Adelaide closed to-day 
with good competition. Offerings totalled 22,800 bales, the 
bulk being withdrawn due to heavy conditioned and doubt- 
ful yielding wool, also because of high reserve lots. The 
Continent was the principal operator with Yorkshire a notice- 
able buyer. Good demand for bellies pieces, a top price of 
17 44d. being paid for Conmurra southeastern wool. 

At Sydney, Australia, Sept. 9 the sales opened for the 
season. The early arrivals are said to be finer than last 
season and are generally in good condition, althovgh rather 
poorly grown. They cacry less seed and burr than last 
year. Average styled shafty combing wools of 64-70s qual- 
ity were quoted on the basis of about.70c. clean landed in 


bond for wool free or nearly free on sight draft basis, and 
shafty topmaking wools of tae same quality were quoted 
about 2c. less. At Liverpool on Sept. 11 at the East India 
sale demand brisk; prices firm. America bought the best 
white wools and bid 224d. for white vicaneres. Medium 
vicaneres uo ld. from 18 to 19d. First yellow jorias reported 
scarce at this series. Sydney, Australia, on Sept. 11 cabled 
no material change from the opening prices. Selection 
largely Continental grades, topmaking fleece wools, includ- 
ing much short fine and burry wool. France chief buyer; 
Germany took little; topmaking 64s at the equivelent o 
67 to 68c. clean basis, landed in bond at Boston. Later 
trade was quiet but psices were called generally steady. 
At Liverpool the East Indian sales have been at steadier 
prices. 


Boston quotations included Ohio and Pennsylvania fine delaine, 38 to 
384c.; %-blood, 44 to 45c.; %-blood, 45c.; %-blood, 43c. Territory, 
, fine staple, 93 to 97c.; fine medium French combing, 85 to 
90c.; ee. staple, 93 to 96c.; %-blood staple, 88 to 92c.; Texas, clean 
basis, fine 12 months, 90 to 94c.; fine 8 months, 82 to 85c.; fall, 80 to 82c.; 
pulled, scoured basis, A super, 90 to 95c.; B, 80 to 85c.; C, 73 to 75c. Do- 
mestic mohair, original Texas, 57 to 58c. Australian, clean basis, in bond, 
64-70s combing super, 74 to 75c.; 64-70s clothing, 60 to 62c.; New Zealand, 
clean basis in bond, 58-60s, 68 to 69c.; 56-58s, 66 to 67c. 


SILK to-day was 2 points lower to 2 higher on new con- 
tracts with sales of 2210 bales. Old contracts were 1 point 
off to 1 up with sales of 300 bales. Sept. and Dec. new 
closed at 5.08 to 5.10; March, 5.10; Sept. old, 5.08 to 5.12; 
Dec., 5.07 to 5.10. | 





COTTON 


Friday Night, Sept. 13 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receip#s have reached 
281,579 bales, against 254,338 bales last week and 183,758 
bales the previous week, making the total receipts since 
Aug. 1 1929 946,087 bales, against 705,234 bales for the 
same period of 1928, showing an increase since Aug. 1 1929 
of 240,853 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston_____- 6,188) 6,217) 17,115} 8,070) 5,509) 5,979) 49,078 
Texas City____- pete jaa ec sscietad ----| 3,754 ----| 3,754 
Houston_-_-_____- 11,727| 19,348] 14,134] 7,996) 9,324] 24,346) 86,875 
Corpus Christi-_| 3,204} 7,274] 10, 4,467| 4,267) 1,712) 31,607 
New Orleans.__-| 6,154) 6,804| 7,739) 9,917) 7,7 6,592) 44,959 
Mobile. -_---__.- 1,690} 1,727| 3,472| 3,038 792) 1,367) 12,086 
Jacksonville___--_ aaeed eo’ Prison ye nana sick 500 500 
Savannah______- 6,851| 9,550} 11,076] 3,452} 6,044) 6,733) 43,706 
Charleston_-_____ 361; 1,120 637 707| 3,625 694; 7,144 
Wilm Se, 83 18 242 249 90 276 958 
Norfolk ---_._-- 40 16 194 121 25 63 459 
eas Be = yt 4 pkemea wae adele a dibieee 4 
Baltimore - - — __- Bi sea hades sat ia dies a he siiea de 449 449 
Totals this week_! 36,298! 52,078! 65,292! 38,017! 41,183! 48,7111281,579 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 

















1929. 1928. Stock. 
sae th 9 This SinceA This SinceA 
pt. 13. Ss ince Aug Ss nce Aug 
Week. | 11929. | Week. | 1 1928. 1929. 1928. 

Galveston --___--- 49,078} 127,151) 92,916} 216,510) 130,449) 203,200 
Texas City. __-- 3,754 4,847| 1,460 4,452 5,300 124 
Houston ______-- 86,875| 242,692) 94,696) 281,864) 247,937; 263,679 
Corpus Christi_--} 31,607| 265,840) 23,622) 120,759) 110,479) ------ 
Port Arthur, &c_- heal omens os ead 55 manera] sasnon 
owe Orleans - - --- 44,959} 119,517) 17,353 51,603} 103,437 72,759 

ae ee fa Pee aseal’ -steeel snorseel, sanbae 
Mobile. -_....---- 12,086 31,387} 1,342 2,376 22,014 3,251 
Pensacola -----_-- Leen wdeeles anhel “wunata js Eee a 
Jacksonville - — ~~~ 500 512 Ee ae 686 613 
Savannah -.....- 43,706} 134,807) 8,004 16,869 78,869 23 ,756 
Brunswick__------ pet se Geer pee Saal . ede sceuies \ eee 
Charleston - - ~~ -- 7,144 11,513} 1,929 5,274 17,450 15,194 
Lake Charles - - -- ne +s SPAS. pe Rare Pee. 522 
Wilmington - ---- 958 1,814 pars 168 6 2,229 
” Sas 459 3,463 526 2,674 17,158 15,888 
N’port News, &c-_ Sout “eaomae sokel  osagual cbuunnt” sag wen 
New York.-_-.---- are 100 42 282} 103,222 13,274 
oo aaa 4 54 25 46 904 2,070 
Baltimore - - - ---- 449 2,390 125 1,389 899 886 
Philadelphia - ---- weal waren a) et eT 4,455 4,429 

is eee 281,579| 946,087|242,040| 705,234! 847,997' 624,874 . 




















On order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1929. | 1928. | 1926. | 1926. | 1925. | 1924. 
———\49.078|  92.916| 61.415| 68,864| _78.477| 125. 
Galveston----| 38 's7s| 94:696| 113°569| 119.632 ‘589| 51.787 
New Orleans.| 44,959] 17.353| 40.347| 41, 73.793| 39/429 
i... ... 12'086| 1/342] 147102} 81913] 15.02 5. 
Savaansh....| 48,708 004 46'810| 59°250| 53/306| 38,968 
Brunswick ---| ->-374! 7-999] 14.8301 23.701] 18.151] ~#.006 
Ww gton _- GO0t > wavaes ,07 2,44 4,9 3,279 
Norfolk- --~--- 459 526 ,06: 3,3 5,047 2,692 
‘ a?) ee ee eer eee eee ee ee 
Nort Ne ©! 36314] 35.274 26,703] ~ 21864] ~127i) “1.142 
Tot. this week| 281.579| 242,040] 319,945| 330,427| 358,650| 276,400 
Since Aug. 1.| 946,087! 705,23411,198,34711,002,05111,147,149| 878,094 





n 6 m 
oor Ne iva neal by Hotign is an netir ows. hs dsnclon 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 122,744 bales, of which 23,884 were to Great Britain, 
21,125 to France, 36,551 to Germany, 10,352 to Italy, nil 
to Russia, 19,565 to Japan and China, and 10,983 to other 
destinations. In the corresponding week last year total 
exports were 122,233 bales. For the season to date aggre- 
gate exports have been 478,661 bales, against 526,731 bales 





in the same period of the previous season. Below are the 
exports for the week: uy 
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Exported to— 

Week Ended 

Sept. 13 1929. | Great Ger- Japané 
Exports from—- \Britain.| France.| many. | Italy. | Russia.| China.| Other.| Total 
Galveston. ..--.- 1,401 225; 3,141 6,974 waby minh 4,528) 16,269 
, Ra ----| 4,857] 7,242 anen wennl nme ----| 17,424 
Corpus Christi. 7,385| 15,736) 7, 820 2,300 ~---| 10,140) 4,995) 48,376 : 
New Orleans. £89 306 320 300 oe 900 1, pre 3,725 
Mobile... ._..-- 817 ae 700 ew shawn 3,931 
Jacksonville... 500 hoo ove obee swat Suau pas 500 
Pensacola - - - - -- 130 somes = awe ones daw iid Sindee 130 
Savannah ___.-- 12,512 ooo), ee we ay Sneed ans -s--| 24,620 |; 
Charleston - - - - - cone aoe os aeooe sien sone 3,606 | 
SSRs posccen 100 weve onee sess onus otdd aad 100 
New York _....- 150 1 ones 78 ans ahs 63% 863 
Los Angeles - - - - pene wore sawn sean ogee 00 -aae 200 
San Francisco- - - swe bbe sees ond 1,000 whe 1,000 

ya 23,884) 21,125) 36,551) 10,352 ----| 19,565) 10,983) 122,744 
Total 1928__.-_- 11,472} 19,939) 25,228) 2,701) 27,149) 21,567} 14,177/122,233 
Total 1927... - 20,6011 23,146| 82,511 3.976! 10, 600! 9,350! 19,744! 169.928 

From Exported to— 
Aug. 1 1929 to,— — - 
Sept. 13 1929.| Great Ger- | Jape my, 
Exports from —| Britain. | France. many. | Italy. russia China., Other. | Total. 
Ss ARs es std: hat Rgeciisc te’ Bat nat: ase pt ae 
Galveston_ ae os 4,864| 5,779 il, 569) 11,727 3, 123) 5,176) 16, 182 53,420 
Houston - -- -- 9,394) 18,000 35,604) 8,346, 5,991 15. 242; 11,075} 103,652, 
Corpus Christ! 19,006) 35,234 18,045 19.102 41,521 16,090, 15.852 164,840 
New Orleans 3,508 1,392 4,001| 5,764 ----| 9,384; 1,793 25,842 
Mobile. -- -. 1,067 ae es 11,154) . wen oe Laan, 13,377 
Jacksonville - - 500 cana . . deme a ee ae 500 
Pensacola - - - - ., BAe Bev TOR vse 230 
Savannah __- 19,919 51,452 pire * oad Tian “850! 72,221 
Charleston - - _| 1,625; 115 6,021 heenienil nae eeew 1,136) 8,897 | 
Norfolk. —- .--| 2,622) P 3,226) ami nega 5,859 
New York. --| i, 469, 90) 12,310| 1,055 ais al 2,036) 2,168 19,939 
ee eae aeees sh: Gave ona » euakie hind 1,150 | 
Los Angeles - : 102}... Se toes va eee 1,065 
Ban Francisco! ------ Perr Peekern Ears Cees ee ee 
—_——— — - - ———— 

Total. _... he 63, an ye 63, 220 1. 53, 582, 46,894) 50,635) 51,366, 49,212; 478,661 
Tota! 1928 - - 56, 049) 54, 282) “120, 520) 37,134 107,596; 89,896, 61 254) 526.731 
Total 1927__.| 87.765) 76,001 62,203 70,326 683,713 


263,816) 30,976 92,626 


it tias never been our practice tu include in the 








NOTE. — Exjorts to Canada 


' were lower than due. 


above table reports of cotton shipments to Canada, the reason being that virtually alj ; 
the cotton destined to the Dominion comes overland and it Is impossible to get re- ‘ 
turns concerning the same from week to week, while reports from the customs districts | 


on the Canadian border are always very slow incoming to hand. In view, however, 
of the numerous inyuiries we are receiving regarding the matter, we will say that for 
the month of July the exports to the Dominion the present season have been 12,295 
bales. In the correspuoding mouth of the preceding season the exports were 15,891 
bales. For the twelve months ended July 31 1929 there were 270,724 bales exported, 
as against 235.798 bales for the corresponding twelve months of 1927-1928 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Sept. 13 at— |Britain.| France.) many. | Foreign wise. | Total. Stock 
Galveston. ___- 4,200| 3,700| 5, 300 18,000} 3,500) 34,700} 95,749 
New Orleans- - 227; 1,850) 3,13 8,560 301! 14,068 ,36 
Savannah ---_-- 8,000 pigs A 000 ain de 400| 13,400 65,469 
Charleston - - -- ie Awe act Daal cbse a kaha 17,450 
) eee 1,850 ee .---| 10,450 “100! 12,400 9,614 
) OS eee pe ‘ete mee GS a 1. Po On rain 17,158 
Other ports *__| 3,000} 2,000) 10,000) 80,000; 1,000) 46, 000} 432,620 
Total 1929__| 17,277| 7,550) 23,430 e? 7.010) 5 $201) 1120, 568| 727,429 
Total 1928__|} 10,328 ,150| 9,287 382) 568,492 
Total 1927_-! 8,452! 10,581! 20,878 33° ‘340! 6. 3'339! 79, "38311 »233 ,537 
* Estimated. 





Speculation in cotton for future delivery has been quiet, 
with some decline due to hedge selling coincident with an 
impression in some quarters that the rains this month have 
added something to the crop over and above the last Gov- 
ernment estimate of 14,825,000 bales. On the 7th inst. 
prices, after a small advance on a decrease in the rains in 
the Southwest and the lack of any pressure to sejl, turned 
downward later with more rains reported later in Texas. 
Showers and somewhat lower temperatures were pred ‘cted 
in the weekly forecast. Also there was a certain amount 
of pre-bureau liquidation. The Southwest and Liverpool 
sold. The average crop estimate was 14,887,000 bales; con- 
dition 57.1. New Orleans had a rainfall of 10% inches, 
but that section is not a cotton country; it is more for 
sugar, ete. 

On the 9th inst. came the long-awaited Government report. 
It was a big surprise. Previous to its reception prices 
declined 10 to 
42 stations, over Saturday and Sunday, reaching 
as 6% inches; Oklahoma, aS a maximum, had close to 5 
inches; Arkansas 2% and Louisiana 2%. General selling 
ensued. Liverpool was lower than due. The South, 
Street and scattered interests sold. But the Government 
report was a flash out of a comnaratively clear sky. Most 
people thought the estimate would be over 15,000,090 bales 
or more. It proved to be 14,825,000, and the condition was 
55.4, the lowest thus far issued. Prices advanced 40 to 72 
points in quick order. It was accompanied by heavy buying. 
Shorts were caught napping. But then came a sharp set- 


as high 





| cotton. 
20 points on good rains in Texas, including | 


| falls in the dry sections of northern Georgia. 


high record. The yield per acre was stated at 152.2 against 
153.9 last year. The Texas crop, with a condition of 46, 
was stated at 4.107,000 bales against 4,798,000 a month ago 
and 5,106,000 last year. Oklahoma, with a condition of 51, 
was 1,295,000 against 1,275,000 last month and 1,205,000 
last year. The report stated that the weevil had done less 
damage in Oklahoma than had been feared. Georgia, with 
a condition of 59, was 1,193,000 bales against 1,182,000 last 
month and 1,030,000 last year. Mississippi, with a 60% 
condition, was 1,669,090 against 1,175,000 last year. And 
so on. The action of the market was to many a bit disillu- 
sioning. Bull campaigns are difficult to start, or at any 
rate, to keep going in these times in the face of the fascina- 
tion of the stock market with its wide fluctuations and 
seemingly inexhaustible interest on the part of the outside 
public. The estimate crop, small as it was, fell only 62,000 
bales below the average estimate of 14,887,000. The ginning 
up to Sept. 1st was 1,570,030 bales against 956,577 in the 
same time last year and 1,533,577 in 1927. This includes 
Texas, with 811,719 against 842,563 last year and 925,960 
in 1927. 

On the 10th inst. prices dropped 34 to 43 points on heavy 
selling for home and foreign account. Further Southwest- 
ern rains were reported. Everybody was disappointed with 
the action of the market. Spot prices declined 40 points. 
Spinners as a rule were still said to be holding aloof. 
Outside speculation was small. On the 11th inst. prices 
were at one t'me 20 to 25 points higher as the weekly report 
was less favorable than had been expected. But later prices 
dropped sharply from the top as hedge selling and liquida- 


tion pressed on the market. Texas had more rain. Spot 
prices gave way. Speculation was not active. The cables 


Some contend that the Government 
report in October is likely to increase the crop estimate 
200,000 te 390.000 bales. The weekly renort said: “While 
there was some damage to staple, in Texas progress of 
cotten was good in parts of the north and west, but mostly 
poor elsewhere with continued complaints of shedding and 
premature opening of small bolls. There is no material 
change in the general condition in that State. In Oklahoma 
progress ranged from fair to good, with shedding and 
premature opening checked by cool, wet weather, while in 
Arkansas advance was poor in the west to very good in some 
eastern sections. There was some further deterioration 
in Louisiana. East of the Mississippi River but little 
change is noted in the progress of the crop. Further deteri- 
oration because of dryness occurred in some interior sec- 
tions of the East Gulf States, while there was again too 
much rain in some Southeastern districts, with only light 
The crop is 
now largely at a standstill in South Carolina, though fewer 
reports of shedding were received, while in North Carolina 
and Virginia progress was mostly very good, with harvest 
begun in southeastern North Carolina. Picking and ginning 
were interrupted by rainfall in the northwestern and more 
southeastern portions of the belt.” One feature that caused 
covering and some new buying was the following reference 
in the weekly summary to Texas: “The week was cool in 
northwestern and warm in southern Texas. Heavy rains in 
north, but light and scattered in south. Rains probably came 
too late materially to benefit cotton in north, with some 
damage to open bolls; progress good in portions of north 
and west, but mostly poor elsewhere, where further com- 
plaints of shedding, premature opening and bolls small and 
imperfect; general condition unchanged; picking and gin- 
ning made rapid progress in south, but delayed in north.” 

On the 12th inst. prices advanced 10 to 15 points early 
in the day with the technical position better and not a 
few of the crop reports unfavorable. It is said that the 
rains have been rotting damaged bolls and beating out 
Also it appears that in more than one State there 
is little likelihood of there being much, if any, top crop. 


| Also the middle crop is said to have been damaged in some 


sections. The consumption in August in this country was 


' estimated on the 11th inst. at 549,000 bales against 546,437 


Wall | 
! on 
, estimate of, the world’s 
,; in the week, 
_in the season before. 


back. Hedge selling was heavy. Realizing was on a large | 
scale. Selling came from all directions. The rise had 


been disappointing. It averaged about 60 points. Some 
said it ought to have been 100 points or more. That seemed 
to many a rather faint response to such an estimate, one 
only 350,000 bales above the final crop of last year, and 
with a crop of 15,500,000 bales claimed to be needed. The 
estimate was 675,000 bales below that. The condition of 
55.4% compares with 69.6 a month ago, 60.3 a year ago, 
56.1 in 1927, ang, 59.6 in 1926. The crop estimate of 


14,825,000 compares with 15,543,000 a month ago, 14,478,000 
last year, 12,955,608 in 1927, and 17,977,000 in 1926, 


the 


i bas’s was very firm. 








in July and 526,340 in August last year. The Census report 
this subject will appear to-morrow, Saturday. One 
; consumption last year, issued early 
was 15,179,000 bales: against some 15,500,000 
Spot markets on the 12th inst. were 
Some reports from Memphis said that the 
Similar reports came from parts of 
Texas, even asserting that the basis was the highest of the 
season. Sherman, in Northwestern Texas, reported that 
there had been 7 inches of rain since the 7th inst., and 
that they were damaging, as the cotton was generally open- 
ing. There was for a time less hedge selling. Liverpool 
was a little higher than was due. Worth Street, in the 
afternoon, reported a better trade. But Manchester cabled 
that many of the bids for cloths were unworkable. On the 
other hand, the Pacific Mills, according to a Boston wire, 
had avanced the prices of bleached goods ec. on all lines. 
The big strike at the Marion and Clinchfield mills at Marion, 
N. C., has been settled. But later in the day most of the 
advance here was lost. Liquidation and hedge selling in a 


slightly higher. 
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narrow market had their inevitable effect. The outside 
trading is regrettably small. Follow-through demand is 
lacking on the advances. 

To-day prices advanced 20 to 25 points or more, owing 
to rains over pretty much the whole belt. They were sup- 
posed to be damaging to open cotton. Moreover, they tend 
to lower the grade and delay picking and ginning. Also 
they tend to propagate the weevil and increase the damage 
from this source. And the technical position was better 
here and in Liverpool. Pressure to sell slackened on both 
sides of the water. Liverpool came higher than due. In 
that market mills were calling and the Continent was buy- 
ing with not much offering. Manchester reported a better 
demand for cloths with encouraging sales to China. Worth 
Street was quiet, but it was stated that buyers who were 
endeavoring to get prompt delivery goods at old prices 
were generally unsuccessful. The tendency of cotton goods 
prices was said to be upward. Snot markets were 20 points 
higher. The basis was firm. Japanese interests were buy- 
ing at the South more freely to fill old orders for September 
shipment. What is more, hedge selling was smaller, owing, 
it was supposed, to bad weather. Crop news in general was 
unfavorable. Rains were heavy in the central and eastern 
Gulf sections. There was more or less rain in Texas and 
Oklahoma as well as over in the Atlantic States. The 
temperatures, too, were in some cases too low, especially 
west of the Mississippi River. As already intimated, the 
belt in the judgment of many needs warm, dry weather. 
Some take the ground that the rains must be beneficial in 
some localities of the beit. They recall that September 
rains in 1926 contributed largely to make a crop close to 
18.000,600 bales. Others insist that conditions this year 
are radially different. The mills were calling to a certain 
extent and Wall Street, local interests and the West are 
understood to have bought. Speculation, however, continued 





‘Sept. 13 1929 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Sept. 7. Sept. 9. Sept. 10. Sept. 11. Sept. 12. Sept. 13. 

Se7t. (ola) 

en a | eee lee clans,” 
Pp 18.86 ——/19.11 ——/18.79 ——|18.52 ——/18.55 ——/18.74 —— 
Os Pe 

Range - _|18.93-19.07|18.85-19.25|18.83-19.04| 18.63-18 .95| 18.53-18.68| 18.70-18.85 

Closing -|18.93 ——/19.18 ——1|18.83 18.63 ——/18.65 18.85 —— 
Cd. (neu) 

Range - - 18.90-19.03| 18.73-19.45] 18.75-19.07] 18.56-18.97]| 18.45-18.69| 18.62-18.84 
y aes 18.90-18.91/19.15-19.17)18.75-18.76| 18.£6-18.57| 18.59-18.60] 18.78-18.80 

or. (old 

Rance..j——— —— omnia: dectanemcide’ qomusaliiitetnies  qumbiidiabainns’” ihaeaille 

Closing -|19.08 ——/19.37 ——|!8.92 ——/18.62 ——/18.69 ——/18.92 —— 
Nor. (new) 

Range - - — -——/18.99-19.65|;——— ——/18.62-18.62;—— ——|—— —— 
P*. losing _/19.08 ——/19.37 ——-|18.92 ——/|18.62 ——|18.69 ——|18.92 —— 

ec .— 

Range - | 19.26-19.37|19.08-19.80) 19.09-19.43] 18.92-19.32| 18.80-19.05] 18.97-19.18 

Closing -}19.26-19.27|19.52-19.54/19.09-19.11] 18.92-18.94|18.94-18.96]19.12-19.14 
Jan _ (1930) : 

Range - | 19.25-19.37|19.07-19.74/19.09-19.39] 18 .88-19.30] 18.97-19.02] 18.95-19.17 
P -cmrmpeas 19.25-19.26) 19.50-19.52/19.09-19.10] 18.88-18.92/18.93-18.94/19.11 —— 

eb — 

Range..|——- _ ——_|-———- ——— —|——- _ ——_}19.12-19.12;——-  ——- 
a 19.35 ——/19.58 ——-/|19.17 ——/19.00 ——|19.04 ——{19.25 ——. 

af .<— 

Range - _|19.45-19.57/19.25-19.90] 19.26-19.60] 19.12-19.51|19.02-19.26]19.21-19.43 
y Closing - | 19.45-19.46|19.66-19.69] 19.26-19.28/19.12 ———|19.16-19.17|19.39 ——. 

pr .— 

‘Ranze._|—— — —S|_— S$ ——_] —— —— 

Closing -}19.50 ——|19.73 ——\19.33 ——/19.19 ——-|19.26 ——/|19.47 —— 
May— 

Range - ./19.55-19.65| i9.36-20.00) 19.40-19.68] 19.27-19.64|19.21-19.43) 19.38-19.60 
J Closing -|19.55-19.57|19.80 ———|19.40-19.42/19.27-19.28/19.35 ———/19.56-19.58 
Uune— 

Range_..|———-  ——|——- ——. —— |---| 
4 Closing -| 19.47 19.73 ——1|19.35 119.22 ——/19.29 —— 

uiy— 

Ranve- _| 19.48-i9.52/19.27-19.82/19.30-19.53)19.17-19.48]19.10-19.25] 19.35-19.44 

Closing _|i9.43 19.67 ——/19.30-19.32/19.17 ———|i9.24 19.45 —— 
Aug.— 

Ranze__|—- Ss§s —_! —- Ss — | ——- ——— ——- | —- SO + --——- ~ 

Closing .|——  ——/-——— J] | Os. 




















Range of future prices at New York for week ending 
and since trading began on each option: 









































on a moderate scale. Final prices show a decline for the 
° Option for— Range for Week. Range Since Beginning of Optton. 
week of 10 to 20 points. Spot cotton ended at 19c. for —___— 
saali ; : Rate F ee ES a ae. 1 Aug. 12 1929)29.63 Mar. 8 1929 
middling, a drop s-nce last Friday of 20 points. | Gee.’ 1999..|18:45 Sept, 119.46 ‘Sept. at17. zs Aus. 15 19291 20-72 Mar, 15 1929 
Qtabia Seamtnnn | Nov. 1929__|!8.62 Sept. 11]19.65 Sept. 9|18.10 Aug. 13 1929]20.38 Mar. 13 1929 
bee is . : | Dec. 1929__|18.80 Sept. 12/19.80 Sept. 9/18.21 Aug. 15 1929]20.70 Mar. 15 1929 
pt in Re Differences between grades established — | jan. 1930._|18.79 Sept. 12|19.74 Sept. 918.20 Aut. 10 1929]20.66 Mar. 15 1929 
for deliveries bn "| for delivery on contract Sept. 19 1929. Feb. 1930_.|19-12 Sept. 12]19.12 Sept. 12] 18.82 July 10 1929) .9.12 Sept. 12 1929 
Mar. 1930__|19.02 § 12/19. D 18. y 15 1929|20.25 
Sept. 19 1929. Figured from the Sept. 12 average quo- ADT. 19800 ef ee i871 suly 9 1929] 18.82 July 8 1029 
Tne inch a} ‘tations of the ten markets designated by May 1930__|19.21 Sept. 12|20.00 Sept. 918.51 July 8 1929]20.18 Sept. 3 1929 
y pT ERO RRGE MR REET nT RM Se ER 48 -5e ag PM 
inch. | longer. | the Secretary of Agriculture. July 1930. _|19.10 Sept. 12/1982 Sent. 9118.60 Ane. 14 1929120.00 Sept. 3 1929 
25 .76 |Middling Pair_...-..- | Nat Ra ae .720n Mid | : ‘ 
"25 "76 [Strict Good Middling ~~~ gc nasties eg THE VISIBLE SUPPLY OF COTTON to-night, as made 
= 2S. ies pene EP. orereccoemrtee i 4 do | up by cable and telegraph, is as follows. Foreign stocks as 
“25 | eee ie eee well as afloat are this week’s returns, and consequently 
35 £0 tagm Midatiags oe GO nnnnenowroonee,: 75 off Mid. | all foreigm figures are brought down to Thursilay evening. 
‘ *Strict Good Ordinary. do _...........~72°50 do | But to make the total the complete figures for to-night 
*Good Ordinary .....-. at camercsvoomney 3 40 do | (Friday) we add the item of exports from the United States, 
Good Middling........ mate , aes 400n do ludi it th ts of Frid nl 
Strict Middling....___- ae lle AA Seaside J 25 do including in i e exports of friday only. 
as: TD Scuaesieninass Even do Sept. 13— 1929. joes. 1927. 1926. 
Strict Low Middling....do do ........... .75 off do s at Liverpool___.---- bales. 692,000 8,000 1,042,000 773,000 
Low Middling--....... ___ EO .59 do Die a6 LOUGOR. ..- .wncn gees  apweee “Saeeke-  aodeoe! "Sees 
-23 .68 Good Middling pin anaes Spotted. ......-..... -18 on do Stock at Manchester_____.__-_-- 61,000 46,000 96,000 57,000 
.22 71 =| Strict Middling-..._..- aD “aladigleasesne’’ 08 on do 
.22 Ye | Ra DD: ectdamnndsancdtzt 73 off do Total Great Britain__-------- 753,000 654,000 1,138,000 830,000 
*Strict Low Middling... do -..........-... 1.59 do ee a rs eee ey ete 
Py Se MS ee ee es 2.40 do Stock at Bremen_____________-_- 164,000 264,000 306,000 39,000 
21 .59 Strict Good Middiing -.- Yellow Tw. 6ic. 7 C6 off do Stock at Havre___.-----.------ 101,000 145,000 159,000 82,000 
an .59 |Good Middling.....--- Dh corimpuneids 5 do Stock at Rotterdam____...----- 6,000 7,000 9,000 2,000 
a .59 Strict Middling.......- - GER es 93 do Stock at Barcelona_.__...------ 50,000 58,000 82,000 28,000 
*Middling_...........- tS Gh wingitabadl 1.58 do eg <a TE ee 25,000 24,000 23,000 ,000 
*Strict Low Middling-_-__do > so sith then nei eich 2.21 do Pe hb GHEE 5 Loc we ee wkenesl belie -evwdwe th Peas eae )) Ghee 
*Low Middling....._-- ee Oe ee 3 01 do Debt SO AROS... we ced sce as “CCS ewee | ep meee i. cookin ae 
21 .59 Good Middling........ Light Yeliow Stained _ ; O8 off do 
*Strict Middling --~.---- GP Gb: GP 46 <semes 1.61 do Total Continental stocks ------ 346,000 498,000 579,000 157,000 
RES se ee .28 do 
21 .59 Good Middling........ Yellow Stained -.....- 1. 13 off do Total European sto *ks-------- 1,099,000 1,145,000 1 ate 000 987,000: 
*Strict Middling - - ~~... do ERE" do India cotton afloat for Europe-- 78,000 91,000 1,000 53,000 
II i a aco cue do ” ecteee HBR, et do American cotton afloat for Europe 329,000 590. 000 398" 000 489,000 
20 59 |Good Middling- ~~~ --- GraPs 222-2 e ccc. 69 off do Ezgypt,Brazil,&c.,afloatforEurope 130,000 4,000 129,000 115,000 
-20 .57 Strict Middling...-.... OO escnatikhicieed 1.6 Go Stock in Alexandria, Egypt----- 152,000 15 33" 000 263,000 145,000 
i RIE SE Se hE eRe 1.4 do Stock in Bombay, India_------- 797,000 906,000 _ 402,000 343,000 
*Good Middling.......BlueStained_......._1.61 off do Sines in 3), BS. norte. . 2 oda csnnce a847,997 a624,8744a1,312,920 758,093 
*Strict Middling ....... do OP 5 sndnwen tenn do Stock in U. S. interior towns- --- a312,297 4a275,133 a421.618 533 ,485 
wy, ER RSS do PEARS. | do U. ©. eorts 40-00F <n ce cccives: “aeebss | “damnve lig igre # 








* Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 7 to Sept. 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands-_-....-.-.-- 19.15 19.35 18.95 18.75 18.89 19.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1000 ncen- 19.00c.!1921 _-.-- 20.30c. [2s | | ae 13.20c. |1905 ....- 10.80¢ 
ee 17 .80c.| 1920 ___--: 7% Ail) 11.95c.|1904 _____ 10.90¢ 
\.  - Be.-s0e: 1 1019 2... 29.05¢.)1911 ae: 11.80c. | 1903 ----- 12.00c. 
I is pain 18.05c.|1918 _-_-- 36.20c.11910 _....13. 85c.|190 Dienialeicie 8.08¢ 
| SNe 20.00.1401? .---- Zi wae. 1 ieee s..-- 12.40c./1901 ....-. 8.35¢c 
1924 ____-23.30c.|1916 15.40c. | 1908 __-_-_- 9.40c.|1900 ____ 11.00c 
i: _—— 28.55¢.|1915 ----- .360.11907 _-..- 12.80c.|1899 _.___ 6.38¢° 
9E2 «s<-~ Sa.00e. {1914 i... os gl a 9.80c.{1898. -. 5.81¢" 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also adc 1 columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 

Saturday ---_/Quiet, 5 ye. oe... ee. 5 s.. |, RE ce 850 
Monday --.-|Steady, 20 pts. adv _| Barely steady -_ ite a, 450 
Tuesday ---|Quiet, 40 pts. decl __| Barely steady --_ ge Ss. 600 
Wednesday -_| Quiet, 20 pts. decl __|Easy_______-_- UE, duets ace) 400 
Thursday -- “RS! iS See Pe es erie 
Eee acs Steady, 20 pts. aiv./Steady______-- 3.200) ine aes oe 2 3,200 

RN eR Sl RR Re EL Sh 500]... 

SE, Steck edtidacnancecstonsesutaecanc = 12.584: 1.000 











Total visible supply 2,745,294 3,609,007 4,745,138 3,423,578 
Of the above, totals of American and other descriptions are as follows:. 








American— 
Liverpool stock--.-..------ bales -_ at 000 334,000 713,000 372,000 
Manchester stock. .-.....-.---- 000 30,000 83,000 44,000. 
Continental Stok... . o6ccncncee= 30" ‘000 442. pale 532,000 104,000 
American afloat for Europe----- 329.000 320.0 398,000 489,000 
a ee eee a847,997 a624, B74. rit re 75 58,093 
U. 8. interior stocks. .........-- a312,297 4275,133 533,485 
D, &. Oxporte GO-GBY cosecwesnsa Sessa . ewes 70. 600 whokGe 
ets DIOR a iin ce peiniee a 2, 040, 294 2,026,007 3,471,138 2,300,578 
East Indian, Brazil, &c.— 
Liverpool a eRe ESRC 426,000 274,000 329,000 401,000 
i. nw cinren eb mnie pS eS eae ann ee oy SA Ae NE 
Manchester stocx---..---------- 26 ,000 16,000 13,000 13,000 
Continental stock... --<<-c<c--< 3,000 49,000 47,000 53,000 
Indian afloat for Europe-------- 78,000 91,000 91,000 53 ,000 
Egypt. Brazil, &c., afloat___---- ,000 94,000 129,000 115,000 
Stock in Alexandria, Eg +s, 152,000 153,000 263,000 145,000 
Stock in Bombay, ao... 7,000 906,000 402,000 343,000 
Total East India, &c..--.---.-- 1,705, 000 1,583,000 1,274,000 1,123,000 
Vote) AMICAR. oc 6 acces owes: 2'040. 294 2,026,007 3,471,138 2,300,578 
Total visible supply itiican erp esis 3,745,294 3,609.007 4,745.138 3,423, ae 
Middling uplands, Liver ose, Jean 9.84d. 11.83d. 9.52d 
Tiddling uplands, New oo _.. 19.00¢. 17.80c. 21.25c. 17.05¢. 
Egy pt. good Sakel, Liverpool - - - 18.65d. 18.95d. 21.45d. 19.75d. 
Peruvian, rough good, Liverpool. 14.50d. 12.50d. 13.50d. 14.50d. 
Broach, fine, Liverpool--------- 8.60d 8.45d. 10.50d. 8&.25d. 
Tinnevelly, good, Liverpool - --- 9.75d 9.40d. 10.90d. 8.80d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have Been 73,000 bales. 





The above figures for 1929 show an increase over last 


13'584 week of 174,401 bales, a gain of 136,287 over 1928, a 
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decrease of 999,844 bales from 1927, and a gain of 321,- 
716 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





Movement to Sept. 13 1929. 


| Movement to Sept. 14 1928. 
Receipts. ) Shtp- | Stocks| Receipts. | ‘Ship- 
ments.| Sept ments. 


Week. Season. | Week.' 13. | Week. | Season. | Week. 


112) ee 
1,688 4,420, 1,111 
4,163 10,865 857 
710 
30 
217 
389 





Stocks 
Sept. 
14. 











308 1) 3| 602 
2,713, 262) 713! 426) 752 
933, 1,328! 277) 5,200 
1,796) ‘ 673 
50 570, 444 
105 
396 
1,103, 
63) 
784| 
26! 
500. 


3 
247 


Pine Bluff. -- 

Walnut Ridge 

Ga., Albany --.- 
the 


8.C., Greenville 

Tenn.,Memphis 

Texas, Abilene. 
Austin 





3,968 
1,552 
1508 
1 508 
San Antonio_| 1,509 | 1,968 3,000 


Texarkana - - 1,127, 2,26 92 
8,010 13,167 10,238 6,949 
Total, 56 towns'156,366| 383,629 79,343 312,297 75.253! 205,107| 50,323275,133 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 72,890 bales and are to-night 
37,164 bales more than at the same time last year. The 
receipts at all the towns have been 81,113 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 

















Sept. 13— 
Shipped— 
ia St. Lo 
Via Mounds, &c 
Via Rock Island 


Via Virginia points 
Via other routes, &c 


6,282 
13,014 
192 
288 
11,063 
11,543 


1,471 








Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-.-. 
Between interior towns 
Inland, &c., from South 


Total to be deducted 


Leaving total net overland *___ 2,513 
E.*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 2,513 bales, against 1,471 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 3,611 bales. 


(teat 
In Sight and Spinners’ 
Takings. 
Receipts at ports to Sept. 13 
Net overland to Sept. 13 2,513 
Southern consumption to Sept. 13124,000 


Total marketed 408 ,092 
Interior stocks in excess ,890 


Came into sight d week - __ 480,982 
— in sight Sept. 1 

North. spinn’s’ takings to Sept. 13 23,037 
* Decrease. 


77,193 
2,135 
2,274 

62,372 

66,781 

10,412 














1,736,110 
103,378 23,8 *39 367 





1,839,488 
146,627 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— 

1927—Sept. 16 466,904 

1926—Sept. 17 471,469 | 1926 1,468,076 

1925—Sept. 18 75,212 |1925 2,116,731 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


1,316,279 








Closing Quotations for Middling Cotton on— 
Saturday. Monday.| Tuesday .; Wed’day.\Thursd’y.; Friday. 


18.55 
18.39 
-90 





Week Ended 
# S Sept. 13. 




















tp pep et ppp 
9090190 ~190 © 90 90000000 
iat ot roa a mt a 
Seas srShasia 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, | Monday, 
Sept. 7. Sept. 9. 


18 .83-18 .84)19.12-19.15 


December |19.12-19.14}19.41-19.42 
Jan_ (1930) 


19.13-19.15)19.43-19.44 
February - 


March .../19. 19.65 —— 


Tuesday, 
Sept. 10. 


18.66 —— 


Wednesday, 
Sept. 11. 


18.48-18.50 


Thursday, 
Sept. 12. 


18.49 —— 


18.79-18.80 
18.84-18.86 


19.08 
19.18 
19.06 


Priday. 
Sept. 13. 


18 .65-18.67 


18.95-18.97 
19.00-19.01 


19.26 —— 





October .-. 
November 





18 .97-18.99 
19.04-19.05 


19.20 
19.74-19.75)| 19.26 





——j——— 


19.36 Bid 


Bid} 1924. 


Bid 


19.1 

August... 

September 
Tone— 


Steady 
Steady 


Steady 
Steady 


Steady 


Steady Steady 
Easier 


Steady Steady 


AGRICULTURAL DEPARTMENT’S SEPTEMBER 
ESTIMATE OF THE GROWING COTTON CROP.— 
This report will be found in earlier pages in the department 
entitled ‘Indications of Business Activity.’’ 


CENSUS GINNING REPORT FOR SEPT. 1.—This 
report also will be found in our department entitled “Indica- 
tions of Business Activity” on an earlier page. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture in giving out its 
cotton report on Sept. 9 also added the following comments: 


A cotton crop of 14,825,000 bales is indicated by the condition of 55.4% 
of normal on Sept. 1, according to the September cotton crop report of the 
United States Department of Agriculture. This represents a decline of 
718,000 bales, or 4.6% from the Aug. 1 report. The indicated yield per 
acre is 152.2 pounds, which is 3.6 pounds below the average yield for the 
ten-year period 1918-1927. The preliminary estimate of acreage left for 
harvest is 46,594,000 acres, abandonment after July 1 this year being esti- 
mated at 3.8%, compared with average abandonment for the period 1919- 
1928 inclusive of 3.6%. 

Abandonment in Texas, North Carolina and California is above average, 
and in all other States is below average. Differences between the 10-year 
—- abandonment, which was used in computing the August forecasts 
and the estimated abandonment as of Sept. 1 are reflected in the changes 
in forecasts by States since a month ago. In Oklahoma the slight increase 
in bale forecast is due to abandonment being below average, the forecast 
yield per acre remaining unchanged. 

During August unusually hot dry weather prevailed in most of the cotton 
belt from Georgia west.. This amounted to severe drought in many eections, 
and not only checked weevil damage but seriously interfered with the fruit- 
ing of the plants and reduced ——. yields. The cotton plant was 
compelled to sacrifice some of the young fruit in order to mature the fair 
number of sizable bolls already on the plants and the plants as well as the 
bolls were forced to a hurried maturity. This is the main reason why 
crop prospects are less now than they were a month ago. Losses from drought 
were particularly severe in Texas, Mississippi and Alabama, although there 
has a been damage in Arkansas and Georgia. In Louisiana the drought 
greatly reduced the threat of weevil damage, but did not affect plant 
growth as adversely as in Texas, Mississippi and Alabama. In Oklahoma 
the decline in condition during August was somewhat greater than average 
but the weevil threat is now materially less than on Aug. 1. In the Caro- 
linas and Virginia weather during August was more favorable than usual. 

The dry weather has reduced the threat from boll weevils so that present 
indications point to losses this season comparable with 1928, in which year 
14.1% of the crop in the cotton belt was reported as having been lost because 
of weevils. While this is less damage than was threatened a month ago, 
it is more than offset by reductions in yields caused by extreme dry weather 
in important areas. 

The crop generally is maturing and opening earlier than usual, and in 
the areas worst affected by the dry weather there has been some premature 
opening of young bolls. This dry weather has been favorable for picking, 
which is now in progress over most of the belt. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that considerable rain 
has fallen during the week in most sections of the cotton 
belt. The drought has been broken, though some localities 
complain that it has come too late. On the other hand, 
in some sections it is claimed that the loss to the cotton 
crop from drought has been more than offset by lessened 
damage by the boll weevil. The weather has been mostly 
unfavorable for picking and ginning. 


Tezas.—The progress of the cotton crop in this State has 
been good in parts of the north and west, but mostly poor 
elsewhere. There has been no material change in the 
condition of cotton. 


Mobile, Ala.—The weather has been favorable for har- 
vesting with light showers in the interior retarding picking 
in limited area. There has not been much complaint of 
weevils, but there has been some deterioration from sheding. 


Rain. Rainfall. 
0.22 in. 
2.72 in. 
0.01 in. 
0.17 in. 
.32 in. 
5 in. 




















Options .. 





————Thermometer 
high 89 low 76 mean 83 
low 56 mean 73 
low 62 mean 82 
low 74 mean 84 
low 74 mean 83 
low 64 mean 77 
low 56 mean 73 
low 60 mean 77 

mean 77 

mean 80 

mean 84 


Galveston, Texas 
Abilene, Texas 
Brenham, Texas 
Brownsville, Texas 
Corpus Christi, Texas 
Dallas, T 
Henrietta, Texas 
Kerrville, Texas 
Lampasas, Texas 
Longview, Texas 
Luling, Texas 
Nacogdoches, Texas 
Palestine, Texas 
Paris, T 

San Antonio, Texas 
Taylor, T 
Weatherferd, Texas 
Ardmore, 

Altus, Okla 
Muskogee, Okla 
Oklahoma City, Okla 
Brinkley, Ark 
Eldorado, Ark 
Little Rock, Ark 
Pine Bluff, Ark 
Alexandria, 

Amite, La 

New Orleans, La 
Shreveport, La 
Columbus, Miss 
Greenwood, Miss 
Vicksburg, Miss 
Mobile, Ala 
Decatur, Ala 


lent 


SIS SSRerSetsS 
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NWOROK NNOOKHRWOOS 
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COWMORNWNOOCOH RRR 
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pumire 


Montgomery, Ala 
Sel Ala 
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Sepr. 14 1929.] FINANCIAL 
Rain. Rainfall. Thermometer————— 

OO Le 4days 0.41 in. h 92 low 69 mean 81 
EE Si Ge a wo te eo 2days 0.09in. high 92 low 71 mean 82 
BOVGMEE GS. . 25 concise coe 2days 0.17in. high 88 low 72 mean 80 
ss tnt dninnabibe s 0.25in. high 96 low 66 mean 81 
Augusta, Ga.............. lday 0O.0lin. high 94 low68 mean 81 
SNS: COB os ssw waa eeen dry high 96 low 72 mean 84 
Charleston, 8. O.......... 4days 0.99in. high 86 low 72 mean79 
Greenwood, S. C.........- high 94 low 63 mean 79 
(Aemeeees &. O5...ccc0000 lday 0.08in. high 92 low 68 mean 80 
CR Rs on ora weane a 4days 1.34in. high 92 low 65 mean 79 
Ol eC ae 3 days 0.28in. high 92 low 62 mean 77 
Pe a i ere lday 0.15in. high 92 low 67 mean 80 
Li SS fee dry high 92 low61 mean 77 
Membpis, Tenn____.......5 days 5.124in. high 88 low 60 mean 76 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 

Sept. 131929. Sept. 14 1928. 
Feet. Feet. 


Dy Above zero of gauge- 2.0 3.8 
ery Above zero of gauge- 8.0 14.9 
Nashville_............Above zero of gauge. 7.6 20.2 
Shreveport.........../ Above zero of gauge_ 4.8 5.4 
ji >) Above zero of gauge_ 9.6 21.5 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 

















Pha Receipts at Ports. Stocks at Intertor Towns. Receipts from Plantatton» 
nded ~ 
| 1929. ; 1928. | 1927. 1929. 1928. 1927. 1929. | 1928. ; 1927. 
June | | } 
7... 24,368 37,809 56,037, 523,208) 523,060 575,095 Nil | 2,083) 17,215 
14..| 17,318) 38,902 51,460, 352,656, 493,693 534,914 Nil | 9,535) 11,279 
21_. 18,466) 26,447, 45,396, 324,575) 463,240 503,000 Nil | Nil 13,482 
om” 13,090, 30,851 36,843, 303,805, 437,961 471,669 Nil | 5,572) 5,512 
uly j | | 
5.-| 10,769) 36,994 38,801 276,723) 407,726 449,131, Nil | 6,759) 16,263 
12..| 30,368, 27,419 34,623 252,555, 386,332 412,498, 6,200) 6,025) Nil 
19..| 13,203) 19,932 30,270 234.392) 356,443, 392,277, Nil | Nil | 10,043 
= 15,609] 18,771) 35,602 224,790} 328,470, 374,492) 6,007) ----| 17,823 
ug. ; ' i | 
, 38.730 28,393 45,276 197.552! 302,330 376,345 11,492 2,253! 47,129 
9.-| 49,834) 21,074; 84,022 196,207) 286,255 359,809) 48,489) 4,999) 67,486 
-| 65,894) 26,280)108,930) 184,245| 266,345 349,011) 53,842! 6,370) 98,132 
23-.-|108,086| 58,671'143,950' 183,802) 258,393) 336,511 107,643) 50,719)131,450 


30 - .|183 »758) 129,694 248,049 


Se 336 ,614,194,218 116,872/248, 152 


ania 245,571, 
| | 


6 '254,338222,173:261,473 239,407 251,324 nag gs et Renee 
13__'281,579|242.040319.945 312,297) 275,133| 421,618 354,4691265,849/370, 122 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 704,306 bales; 
in 1928 were 672,735 bales, and in 1927 were 1,247,- 
013 bales. (2) That, although the receipts at the outports the 
past week were 281,579 bales, the actual movement from 
plantations was 354,469 bales, stocks at interior towns 
having increased 72,890 bales during the week. Last year 
receipts from the plantations for the week were 265,849 
bales and for 1927 they were 370,122 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1929. 1928. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Sept. 6-._------ —— DUT MO .. stiwaen 
WEEE MEE. Lewsunsonal angen 3,735,957| ...--- 4,175,480 
American in sight to Sept. 13_--| 480,982] 1,839,488) 367,320] 1,316,279 
Bombay receipts to Sept. 12-_- 13,000 96,000 4,000 32, 
Other India ship’ts to Sept. 12- 2,000 78,000 21,000 56,000 
Alexandria receipts to Sept. 11- i 10,200 16,000 23,200 
Other supply to Sept. 11 *b__-- 18,000 105,000 20,000 101,000 
F Seer ae supsty Psicher Y mseciniteiatacican 4,093,875) 5,864,645/3,956,281| 5,703,959 
educt— 
Visible supply Sept. 13-------- 3,745,294! 3,745,294|/3 ,609,007| 3,609,007 
Total takings to Sept. 13-a----| 348,581) 2,119,351) 347,274) 2,094,952 
Of which American---..---.-- 231,581) 1,563,151} 223,274| 1,531,752 
ge Ee ee 117,000 556,200! 124,000 563 ,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption 
by Southern mills, 766,000 bales in 1929 and 640,000 bales in 1928— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 1,343,051 bales in 1929 and 1,454,952 bales in 
1s. ari Lae 787,151 bales and 891,752 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
































| 1929. | 1928. 1927. 
September 12. — 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
pS ee eee 13,000! 96,000} 4,000 32,000; 29,000! 118,000 
For the Week. Since August 1. 
Exports | 
from— | Great | Contt- |Japan&é Great Conti- Japan &; 
\Britain.| nent. | China. Total. | Britain. | nent. China. | Total. 

Bombay— | | 

1929____- |} ___.} 9,000) 30,000) 39,000 3,000' 76,000) 125,000! 204,000 

1098..... | J...) 16,000} 54,000 70,000 4,000 56,000, 161,000) 221,000 

| a |} ...-' 11,000 ----| 11,000 6,000| 38,000) 110,000! 154,000 
Other India-— } | | 

a ..-| 2,000 ----| 2,000 8,000; 70,000; -. ._- | 78,000 

| 5,000 16,000; ----| 21,000 9,000; 47,000; -.-__- | 56,000 

| a 1,000, 29,000 ----| 30,000 8,500) 80,000;  _-_-__ 88,500 
Total all— | | 

a | _._.} 11,000} 30,000) 41,000} 11,000} 146,000) 125,000) 282,000 

a | §,000)| 32,000) 54,000) 91,000 13,000} 103,000) 161,000) 277,000 

{| 1,000: 40,000 ----| 41,000! 14,500) 118,000) 110,000] 242,500 














_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record a decrease 
of 50,000 bales during the week, and since Aug. 1 show 
an increase of 5,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years: 



































Alerandria, Egypt, 1929. 1928. 1927. 
Sept. 11. 
Receipts (cantars)— 
r 2 eee 45,000 80,000 153,000 
| ae ae 51,872 116,058 285,177 
This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
"EO LAVOPROCN sc oo an cc nce esse) GTO «cout OG “cacdt ~Raeer 
To Manchester, &c__-_-- eseal ,OUAG.~a0el Lee nabel See 
To Contin’t & India-_--_-- 6,000) 42,323|) 6,500} 34,955]| 5,250) 36,043 
EO ATR. cs cccnwsewd ee SE fC eae 394i} -...]| 11,063 
Total exports_._...._- 6,000! 62,910'| 6,500! 64,432!! 5,250! 64,389 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
_This statement shows that the receipts for the week ending Sept. 13 were 
45,000 cantars and the foreign shipments 6,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is easy and in cloths steady. Orders are coming in 
more freely from the Levant. We give prices to-day below 


and leave those for previous weeks of this and last year for 
comparison: 





























1929. 1928. 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop ings, Common |Middi’g| 32s Cop ings, Common |Middl'9 
Twist. to Finest. Upi'ds Twist. to Finest. Upil'ds. 
May— d. d. js.d 8. d. d. d. d. js. d. 8. d. d. 
; 31-..--|14% @15%|12 7 @13 1 10.20 |16 @17K%)|143 @145 11.47 
une— 

7.---|14% @15%|12 7 @13 1 10.27 |16 @17K%\|143 @145 11.45 
14....|14%@15%|12 7 @13 1 10.33 |16 @17%|142 @144 11.39 
21..-.)/14% @15%|12 7 @13 1 10.25 |164%@17%|14 3 @14 5 11.65 

3 la 14% @15%|12 7 @13 1 10.33 |16%@18k\146 @15 0 12.49 
uly— 

§..--|144@15%|12 6 @13 0 10.28 |17 @18%)146 @150 12.53 
12..--|144@15%|12 6 @130 10.21 |17 @18%|146 @150 12.14 
19....|14% @15%|12 7 @13 1 10.54 |16%@18%\14 2 @14 4 11.81 

a 14% @15%|12 7 @13 1 10.58 |164@18 |141 @143 11.73 
ugust— 

2.---|14% @15%|127 @131 10.65 |16 @17%/|136 @140 10.80 

9....|14% @15%|12 7 @13 1 10.16 |16 @17%|13 6 @140 10.32 
16..../14% @15%|12 7 @13 1 10.10 |154%@17 |136 @140 10.71 
23..-.|14% @15%|12 7 @13 1 10.32 |15%@17 |13 2 @13 4 10.44 

ae as 144%@15%|12 7 @13 1 10.58 |154%@17 |130 @13 2 10.47 
pt.— 

6.---|14% @15%|13 0 @13 2 10.46 |15% @16%)12 7 @13 1 10.62 
13__-.114% @15%113 0 @13 2 10.32 114% @16 |126 @130 9.84 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 122,744 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 








Bales. 
GALVESTON—To Barcelona—Sept. 4—Mar Caribe, 4,528_.--- 4,528 
To Liverpool—Sept. 10—Wanderer, 1,346--.-.------------- 1,346 
To Bremen—Sept. 6—Rio Bravo, 3,141_------------------- 3,141 

To Manchester—Sept. 10—Wanderer, 55. .........--------- 5, 
To Genoa—Sept. 6—Terni, 3,499_...-----.---.---------.-- 3,499 
‘To Wapiss—Bept. 10-—IG6, 1 GOs on ctw cscccocscnsccacccen ,900 
To Harve—Sept. 7—Dela Salle, 225. .-.........-.----.----- 225 
"TO: VERIO B06; 10-26, 1h a 6. a a cc ddnwnscuewesenasses 1,481 
eR | ee re 94 
New ORLEANS—To Dunkirk—Sept. 5—Brahelholm, 306. -.------ 306 
To Gothenburg—Sept. 5—Brahelholm, 200. --.----.-.-.------ 200 
To Liverpool—Sept. 5—West Hematite, 240___Sept. 7—Actor, 623 

Di rkcbeti ddan rhdid adhe an Chak ee ek abe ee ts < 
To Bremen—Sept. 6—West Gambo, 320-_----_..------------ 320 
To Porto Colombia—Sept. 6—Coppename, 310_...-.-------- 310 
To Arico—Sept. 6—Coppename, 100_.-Sept. 7—Suriname, 100 200 
To Japan—Sept. 6—Victorious, 900. ...--....--..-.---..--- 900 
To Manchester—Sept. 7—Actor, 266-...-...-..---..-----.-.- 266 
To Genoa—Bept. 7 AmsGs, Ge onc coo dau wecdancnncsndnae 300 
To La Guayra—Sept. 7—Fredericksborg, 200. --.------------ 200 
To Port Barrios—Sept. 7—Suriname, 100---.-..-.-..------- 100 
CORPUS CHRISTI—To Bremen—Sept. 5—Deer Lodge, 7,820... 7,820 
0 Se es, On, A hon owen nen seccsecssadcsumaaake 181 
TO Vise Gs, Be, Boke ik mann dda wadecandudvacnscene 2,119 
To Japan—Sept. 6—Snestad, 6,925_.--Sept. 9—Hanover,1,900 8,825 
To China—Sept. 6—Snestad, 1,065_.-Sept. 9—Hanover, 250. 1,315 

To Liverpool—Sept. 7—Belgian, 6,642...-...---------.---- 6,642 
To Manchester—Sept. 7—Belgian, 743_---.---------------- 743 
To Havre—Sept. 7—Kentucky, 4,924; West Camak, 8,812..-- 13,736 
To Dunkirk—Sept. 7—Kentucky, 2,000-_.....-------..-.--- ,000 
To Rotterdam—Sept. 7—West Camak, 1,650_---.---------- 1,650 
To Ghent—Sept. 7—West Camak, 3,345..--------.-----.-- 3,345 
MOBILE—To Genoa—Sept. 5—Chester Valley, 100; Nicolo Odero, 700 

a cc sisi ascarid eo edict on aah A ad lin hs An ore, on ME As al ae 

To Barcelona—Sept. 6—Mar Blanco, 100.-.-----.---------- 100 
To Liverpool—Sept. 5—West Kyska, 667--.--.---.--------- 667 
To Bremen—Sept. 7—Antinous, 2,314-.-..-.-..---..-.---- 2,314 
To Manchester—Sept. 5—West Kyska, 150..-.-.--.-.---.-. 150 
NEW YORK—To Glasgow—Sept. 6—Cameronia, 150------ sible 150 
To Lisbon—Sept. 7—Hinnoy, 284-.-.----------- “a 284 
To Vigo—Sept. 9—Alfonso XIII, 350.---- eas 350 
To Genoa—Sept. 10—Carso, 78.---.----------- nate 78 


To Havre—Sept. 11—McKeesport, 1...........--.-....---.- 1 


PENSACOLA—To Liverpool—Sept. 7—Afoundria, 130...------- 130 
LOS ANGELES—To Japan—Sept. 6—Santos Maru, 200.-----.-- 200 
HOUSTON—To Havre—Sept. 7—De la Salle, 4,857----.---.--- 4,857 
To Japan—Sept. 10—Asuka Maru, 5,775------------------ 5,775 
To China—Sept. 10—Asuka Maru, 1,550---..----.---.---.- 1,550 
To Bremen—Sept. 9—Apsley Hall, 7,242.-.------------.-- 7,242 


NORFOLK—To Liverpool—Sept. 10—East Side, 100----....-..- 100 





SAVANNAH—To Liverpool—Sept. 9—Sundance, 7,862--.--.---. 7,362 
To Manchester—Sept. 9—Sundance, 4,650--..-.-.-.-.----. ,650 
To Bremen—Sept. 9—Eifel, 11,866-.-..-.....-..-.-..-.-.. 11,866 
To Hamburg—Sept. 9—HLifel, 242-.....--...---..-....-.-. 242 
CHARLESTON—To Bremen—Sept. 10—Glentworth, 3,300---.-.- 3,300 
To Hamburg—Sept. 10—Glentworth, 306----.------------- 306 
SAN FRANCISCO—To Japan—Sept. 10—Taiyo Maru, 1,000---- 1,000 
JACKSON VILLE—To Liverpool—Sept. 9—Liberty Glo, 500--.--- 500 








1770 
LIVERPOOL.—Sales, stocks, &c., for past week: 








Aug. 23. Aug. 30. Sept. 6. Sept. 13 
Sele GES DOE. once ncnncnssce £4600 “$3 000 36 ,000 42,000 
Of which American. -----.----- 16,000 21,000 15,000 18,000 
ee aT 2,000 1,000 1,000 1,000 
~~ nis 42,000 58 ,000 41,000 52,000 
EG ee cen we onane 770,000 733,000 714,000 692,000 
Of which American----------- 345,000 313,000 293,000 266,000 
y, (fh 32,000 22,000 18,000 23 .000 
Of which American. ---------- 1,000 4,000 4,000 2,000 
pe er 104,000 101,000 126,000 148,000 
Of which American----.------- ,000 11,000 31,000 53,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturéey, Monday, Tuesday, Wednesday | Thursday, Friday, 
M: arket, 

12:15 Quiet. Quiet. Moderate Good Good Good 

P. M. demand. demand. demand. demand. 
Mid.Upli'ds 10.51d. 10.474. 10.49d. 10.32d. 10.27d.| 10.324. 
er 4,000 6,000 7,000 8,000 8,000 8,000 

Futures.(\Q’t but st’y, Steady Quiet [Barely st'y| Steady [Quiet but 
Market </3 to 4 pts.|6 to 9 pts.|3 to 6 pts./14 to 16 pts|/9 to 10 pts.jst’'y, 3 to 

opened || decline. decline. decline. decline. decline. |5 pts. adv. 
Market, {/Q’t but st’y Quiet Quiet Steady [Q’tbutst’y! Steady 

4 4junchd. to 1|\6 to 9 pts./8 to 11 pts.|6 to 8 pts.|6 to 11 pts.| 10 to IIpts. 

P.M. (Ipt. decline.| advance. decline. decline. decline. advance. 





Prices of futures at Liverpool for each day are given below: 





t fe 


ae 


|_Mon. 


| 


} 
| Thurs. 


| 
} Fri. 








Sat. Tues. ik Wed. 

Se —— ————— 
ik to 12.15)12. 30.12. 15 4.00,12. 15) 4.0012.1. 15) “4.00/12.151 4.00 12. 15; 4.00 

Sept. 13 p. m./p. m.|p m. |p. m./p. m.\p. m.|p. ta. p. m..p. m.|p. m./D. mp. m. 

fafa le a. atatlatleailataia 

September... -'.. ~-)10.12.10. 07/10. 18 10.09:10.10 9.97/10. 03) 9.92) 9.92 9. 97 10.02 
CR anceueslse ont }10.12,10.07|10.18,10.09,10.10; 9.97)10.03; 9.92; 9.92; 9.9710.02 
November - - 10. 08 10.03) 10.15,10.06'10.07, 9. 94/10. 00) 9.90} 9.89) 9.94 9.99 
December.....|.. .- 110. 16'10.11)10.23)10.14,10.14/10. 01) 9.06) 9.97) 9.96 10. 02/10.07 
January (1930) .. ~.)10.1510. 10/10. 23 10.14)10.14 10. 01) j10. 06) 9. 97| 9.97 10.02 10.07 
PE ciwesles ae 10.17)10.12|10.25)10.16/10.16 10. 03} 10. .08| 9. 99) 9.99 10.04)10.09 
ssi wosses on 10.21,10.15,10.29,10.21 10. 2010. 0810. 13/10. 04/10.05 10.10)10.15 
Be cteccasneudina ot iO. 20 10. 14/10. 28:10. 20) 10.19 10. 07/10. 13)10 04'10.05 10.10/10.15 
CO Se }.. --|10.23:10.17)10.32)10. 23/10.22.10. 10/10. 16/10.07/10.09 10.14. 10.19 
June_____-_--|__ ~-|19.22 10.16|10.31|10.22) 10.21/10. 09/ 10.15) 10.06}10.08/10.13 10.18 
ee 10.22,10.17|10.31/10.21/10.20 10. 08} 10. 14/10. 05|10. 07.10.12 10.17 
August... _--!.. ~-,10.16,10.11)10.24;10.1410.14 10. 02/10.08| 9. 99) 10. 01/10.0610.11 


September _ - - - 


-'10.10:10.0 


10.18'10.08'10.08 


9.96110.05 


9.93! 9.96'10.00)/10.06 








BREADSTUFFS 
Friday Night, Sept. 13 1929. 

Flour was in fair demand and steady. Partly the business 
was for forward delivery. That looked a little more hope- 
ful, at least on the surface. But buyers ahead drew the 
line at paying premiums. All the same, talk of premiums 
is also something new. Is the wind veering about for better 
times? However that may be, it is at least predicted that 
a large quantity of flour must be bought in the next two or 
three months, and there are those who think it is at least a 
debatable question whether buyers are going to be favored 
with lower prices, 

Wheat has advanced owing to the prolonged drought in 
Argentina, somewhat unsatisfactory crop news from Aus- 
tralia, a Government crop estimate 117,000,000 smaller than 
that of last year, and a decrease in the Canadian crop 
from 1928 of 276,000,000 bushels. On the 7th inst. prices 
advanced \% to %c. net. Speculation was light. It was 
awaiting further developments. Mills buying turned the 
scales upward. Millers were active buyers of futures at 
Minneapolis at an advance at one time of 2%c.; Chicago 
advanced 4c. net on Sept. early and 1%c. on December. 
A rally took place of 14% to 14%c. from the low. Shorts 
covered freely when they saw which way the wind was 
blowing. Minneapolis ended at a rise on that day of 15% to 
2%4c., with September leading. Winnipeg was unchanged to 
%¢c. higher. Liverpool declined % to 1d. Buenos Aires 
declined 1144 to 1%c. net. The ‘Free Press” estimate on 
the three Canadian Provinces was 266,000,000 bushels; Her 
pool’s was 272,000,000 bushels compared with 508,000,000 
last year. These estimates were larger than some had 


expected, but after all showed little more than half a crop. 


Export demand was poor. A little Manitoba was sold on 
direct cables by Winnipeg. On the 9th inst. prices ended 
1% to %c. lower, with Argentina offering to Europe at com- 
paratively cheap prices. Export business was nothing great, 
i.e., 500,000 bushels, mostly Manitoba. Argentina cables 
were firm on dry weather, offsetting lower prices in Liver- 
pool. There was evening up in Chicago for the Government 
report. The United States visible supply increased last 
week 2,005,000 bushels against 3,325,000 last year; total, 
184,405,000 bushels against 91,230,000 last year. On the 


10th inst. the Canadian Government report put the crop of | 


Fall wheat at 2,066,000 bushels against 20,954,000 last year; 
Spring wheat, 271,726,000 against 546,672,000 last year; 
total, 293,792,000 against 566,000,000 last year. On Sept. 
10th the United States Government stated the condition of 
Spring wheat at 58.4 against 56.2 on Aug. 1st and 82.1 on 
Sept. Ist last year; crop, 217,493,000 against 323,785,000 
last year; 325,627,000 in 1927, and the high record of 356,- 
339,000 in 1918; durum, 53,032,000 bushels against 49,263,000 
a month ago, and 84,866,000 last year; total all wheat, 785,- 
726,000 against 902,749,000 last year; acreage, 60,756,000 
against 57,724,000 last year. 

On the 10th inst. prices declined %c. net, partly on 
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export business of importance. Winnipeg ended % to ‘%c. 
jower and Liverpool 14%, to 1%d. off. Buenos Aires closed 
1% to 2c. higher, as the rains m the Buenos Aires district 
were small. The drought there was very severe. No relief 
was promised. Charters were made at Chicago of 530,000 
bushels to Georgian Bay and Buffalo. Later came a steadier 
tone in Chicago, with a slight net rally. Trading was 
small, as everybody was inclined to await the Government 
report, which was to appear in the afternoon. 
Buenos Aires was 3c. higher. The weather in this country 
was favorable. The mills reported a poor demand for flour. 
Foreign consumers were apparently being supplied by Ar- 
gentina as well as native wheat. Many thought the course 
of prices in the United States hinged on the export demand. 
If that continued poor, they doubted the possibility of 
sustaining prices. Buenos Aires cabled the New York 
“Times” on Sept. 10th: “The situation caused by the pro- 
longed drought is now so serious that each day without 
rain makes it less probable that farmers will save their crop 
even if rain falls within the next few days. Telegrams 
from the rich wheat region of the Province of Santa Fe 
report that from 30 to 50% of the wheat crop has already 
been lost, and it is problematical whether the rest can be 
saved. In many sections the farmers are plowing up wheat 
and flaxseed to replant with maize in the hope of partially 
covering their losses. The City of Cordoba, with 250,000 
inhabitants, is facing a water famine.” 

On the 11th inst. prices ended 2 to 2%c. higher on bullish 
Argentina crop advices. In the Cordoba district of Argen- 
tine it was said that the damage had been 30 to 50%. Liv- 
erpool closed 1 to 144d. higher and strong. There was very 
little export demand either for American or Canadian 
wheat. It was also said that Argentina was offering wheat 
to Europe at low prices. But foreign interests were buying 
in Chicago. The technical position, moreover, seemed to 
be better. Flaxseed advanced in Buenos Aires on the 11th 
inst. about 22c., making 33c. in two days due to drought. 
It is inferred that if flaxseed could advance like that on bad 
crop conditions wheat must be similarly circumstanced. On 
the 12th inst. prices early advanced 3c. on continued dry 
weather in Argentina and stronger Liverpool and Buenos 
Aires cables than expected. Advices from Argentina said 
that the crop was deteriorating very fast owing to the 
lack of rain. But later on, rumors of rains in the Argen- 
tine caused a setback which left prices only fractionally 
above those of the previous day, i.e., % to %e. higher. It 
was said that the loss in the Provinces of Cordoba and 
Santa Fe would be about 30% of the seeded area. The 
Argentine surplus, it was also estimated, would not exceed 
150,000.000 bushels. The weather was favorable, however, 
in Eurone. Black Sea shipments were the largest in many 
weeks, being 928,000 bushels. Argentine exports were esti- 
mated at 3,859,000 bushels for the week against 5,930,000 a 
week ago. The weather in the American Northwest was 
favorable for the movement. Export sales were estimated 
at 500,000 bushels. 

To-day prices closed unchanged to ,c. lower at Chicago 
and % to 1%c. off at Winnipeg. Export sales were only 
200,000 to 300,000 bales. Argentine had some rains, but 
for all that the cables both from Liverpool and Argentine 
were lower. Speculation lacked snap. It is waiting on 
the weather in Argentina. Australian crop news is mixed, 
but on the whole not altogether satisfactory. Final prices 
show an advance for the week of 2c. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK. 


At one time 


. Mon. Tues. Wed. Thurs. Fri. 
St spc ieiacabiaa alcatel Bei 136% 137% 139% 140% 138% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CieCAge. 

Sat. Mon. Tues. Wed. Thurs. 

ON 8 i ie an ee 133% 133% 133 135% 136 13556 
oo Le ee ee Ee 142 1% 141% 145 4 143% 143% 
EES iets ait ai rif. 147% 146% 148% 149% 149% 
a a ad cee ee 151% 150% 150% 152% 153% 153% 
|; DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
pm Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 1 54% 154% 154% 156% 158% 156% 
i December_..._....._.-.----_--- 154% 1544 15344 156 158% 157 
Pe hie ws Sone daarewenxasaee 160% 160 159 161% 163% 162% 





reports of rains in the Pampas of Argentina and lack of ' 


Indian corn declined slightly owing to rains in parts of 
the belt, supposedly beneficial, but the decline was only 
fractional because the Government crop report was bullish, 
pointing to 2,456,000,000 bushels, the smallest in five years, 
owing to drought and heat. On the 7th inst. prices ended 
\% to 4c. net lower, as there was no frost in the main belt 
and wheat reacted. The forecast was for temperatures 
apparently not cold enough to do any harm. More or less 
Selling followed by local and commission houses in general. 
Some of the reported temperatures in the West, however, 
looked pretty low, and therefore there was no great de- 
cline. Primary receipts were 563,000 bushels against 
839,000 on the same date in the previous week and 678,000 
last year; shipments, 391,000 against 362,000 a week pre 
viously and 438,000 last year. On the 9th inst. prices ended 
6 to %c. lower, with good rains in the Central and North- 
ern States. The decline was not marked, for Ohio, Illinois 
and Indiana conditions were said to be poor. Kansas had 
rains, but also low temperatures. The United States visible 
supply decreased last week 438,000 bushels against 1,340,000 
last year; total left, 4,979,000 against 8,176,000 last year. 
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On the 10th inst. prices showed no marked net change, 
September ending 1c. higher and other months \% to %c. 
lower. Most of the business was evening up for the Gov- 
ernment report. But buying by large commission houses 
was a sustaining factor, linked with the expectation of a 
bullish crop estimate from Washington or say 2,500,000,000 
bushels, possibly a little less. The idea of a little less 
turned out to be correct. Moreover, light frosts in Iowa, 
Nebraska and parts of Illinois were reported. Cash demand 
was not, as a rule, brisk. The industries bought on a fair 
seale. And the country movement was small. On the 10th 
inst. the Government stated the condition on Sept. 1st at 67.9 
against 78.8 on Aug. 1st and 78.4 on Sept. Ist 1928; crop, 
2,455,997,000 bushels against 2,889,959,000 the final last 
year; 2,763,093,000 in 1927 and the high record of 3,208,- 
584,000 in 1920; acreage, 98,338,000 against 10,350,000 last 
year. 

On the 11th inst. prices closed ™% to 1%c. higher on a 
bullish Government report, not only on corn, but also on 
oats and rye. There was a good cash corn business, but 
the country seemed more disposed to sell on an advance. 
Shipping demand was moderate, and prices for nearby 
delivery rather weaker. On the 12th inst. prices ended %c. 
to le. lower. Early prices were %4c. higher. The fluctua- 
tions in wheat largely dominated those for corn. The lowa 
weekly report was bullish. Some frost was predicted in 
parts of the Northwest, but indications were also for gen- 
eral showers overnight with warmer temperatures. Ar- 
gentine shipments-for the week were estimated at 6,279,000 
bushels. Illinois sent some bearish reports. 

To-day prices were irregular, ending %c. lower to 4c. 
higher. At one time a forecast of frost had some effect. 
But this was mostly offset by beneficial rains in the central 
and southwestern parts of the belt. September was stronger 
than any other month. It held the market. Final prices 
show prices % to Y%e. lower, with March, however, un- 
changed. 


DAILY CLOSING PRICES <r CORN IN NEW YORK. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

Be eee 118% 119 119% 119% 119% 119% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

SES ee ee 103% 103% 103% 104% 103% 103% 
Sa ..--101% 100% 100% 102% 101% 101 

DE eawedeatucws own ae 104 104 105% 105% 105% 

iit date enh legates 2 oti al nw tel 107% 107 106% 108% 108 107% 


Oats advanced moderately, with the total crop in the 
United States and Canada 400,000,000 bushels smaller than 
that of last year. Also there has been an excellent cash 
demand. On the 7th inst. prices showed independent firm- 
ness on their individual merits: They ended % to %c. net 
higher. Cash demand had been good and supplies not bur- 
densome. And the future was regarded as hopeful for a 
larger trade than usual. On the 9th inst. prices ended %& 
to %e. higher with a sharp cash demand and expectations 
that it will continue with little interruption throughout the 
season. The crop news was bullish. The United States 
visible supply increased last week 591.000 bushels against 
1,181,000 last year; total, 24,079,000 bushels against 15,- 
257,000 last year. On the 10th inst. prices declined % to 
34c. net, with no life in the speculation, and corn sluggish. 
But the bright features were a good cash demand and a 
small country movement. On the 10th inst. the United 
States Government estimated the crop at 1,205,000,000 
bushels against 1,440,531,000 last year. The Canadian crop 
on the same day was estimated officially at 284,588,000 
bushels against 452,153,000 last year. 

On the 11th inst. prices advanced % to 1¢., with the Gov- 
ernment report bullish and shorts covering. ‘The stress 
was on the bullish report by the Canadian Government. 
Also the cash demand was still lively, though some de- 
murred in paying a rise. On the 12th inst. prices followed 
those of other grain and wound up unchanged to 4c. lower. 

To-day prices closec 1% to %c. lower in response to the 
unsettled markets for other grain. There was more or less 
realizing. No aggressive demand appeared from any source. 
Country offerings, however, were small. The cash markets 
were steady. Final prices show a rise for the week of 1 


to 1%e. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
We, Bia tise dean nvatensnin 59% 59% 60 60% 60% 60% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I ai os 050 a sa oe ri eg ean 51% 52% 52 52% 52% 52% 
pS SE 54% 55 54% 55% 55% 55% 
OS ee oe 58 58% 57% 68% 58% 58% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri 
CE pe San ko cndine winieias inn 69% 70% 69% 71% 71% 70% 
py SO See 70 70% 69% 71 70% 70% 
irik in cceen emma whim 73 73% 72% 73% 73h 73% 


Rye advanced during the week in sympathy with a rise 
in wheat. The advance would have been greater but for 
the regrettable absence of an export demand. On the 7th 
inst. trade was quiet and prices followed more or less 
readily in the wake of wheat. Yet there was some inde- 
pendence, too. The ending was *%c. higher on March and 
3g to %c. lower on September and December. The trading 
was small. On the 9th inst. prices ended % to 1\4¢. off. 
Trade was light. But barley was in better demand. The 
United States visible supply of barley decreased last week 





347,000 bushels against an increase last year of 84,000; 
total, 9,419,000 against 6,228,000 last year. Of rye the 
United States visible supply increased 298,000 bushels 
against an increase of 47,000 last year; total, 1,690,000 
bushels against 1,336,000 last year. On the 10th inst. prices 
declined %c. net in a featureless market as regards both 
speculation and cash trade. Export demand was lacking. 
The total Canadian crop was officially estimated on the 
10th inst. at 14,291,500 bushels against 14,617,700 last year; 
decrease, 326,000 bushels. 

On the 1ith inst. prices advanced 1% to 1%c. in sym- 
pathy with higher prices for other grain. Also the crop 
outlook, it is well understood, is anything but satisfactory. 
On the other hand, there is the old trouble of a lack of 
export demand, and anything like real snap in the situa- 
tion. On the 12th inst. prices were stronger early, but like 
other grain, declined later and ended only % to %c. higher. 
To-day prices closed % to 1%4c. lower under some North- 
western selling. It was not large, but with other liquida- 
tion it had an effect. And there was the old drawback. 
That was a lack of export demand. Final prices show a 
rise for the week of %4 to 1%c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sa Mon. Tues. Wed. Thurs. Fri. 

SNIE S. loi kas diate 0: tack cs sede Se BOS gine 104% 105% 104% 
Lo Serre es 111% 110% 109% 111% 112 111 
I i ha ah Nts tess ccc nat accent 117% 116% 115% 117% 118 117% 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— | Oats, New York— 

No. 2red, f.0.b...-------- 15134 Be ctichssnnin wtsoniiiciie 60% 

No.2hard winter, f.o.b....1.38%| No.3 white............... 59% 
Corn, New York— Rye, New York— 

is SB PERO wawcueccennum 1.19% ite i Tis cnaunsmocvcun aw 1.14 

JEG. & PEG s wewceassceue 118%) Bet New York— 

| MEE so dcenssdaedaden 82% 
FLOUR. 

Spring pat. high protein_$7.35@$7.85 | Ryeflour, patents__.__ $6.80 @$7 .00 
Spring patents_-__.... 6.85@ 7.35/|Semolina No. 2, pound 4 
Clears, first spring -.- : 6.40 | Oats goods_._........ 3.90@ 2.95 
Soft winter straights... 5.85@ 6.35) Corn flour__........ . 2.756@ 2.80 
Hard winter straights_. 6.35@ 6.85| Barley goods— 
Hard winter patents... 6.85@ 7.45| Coarse. _..-..-... 3.60 
Hard winter clears_-... 5.60@ 6.29 Fancy 1 Nos. 1, 2, 
Fancy Minn. patents.. 8.90@ 9.40 SORE 4... cccoucsscve 6.50@ 7.00 
| eee 8.85@ 9.55 





For other tables usually given here, see page 1690. 


AGRICULTURAL DEPARTMENT’S REPORTZON 
CEREALS, &e.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Sept. 1, as issued on the 9th inst., will be found in an earlier 
part of this issue in the department entitled ‘Indications of 
Business Activity.” 

GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The United States Department of Agriculture at 
Washington in giving its report on Sept. 9 of the grain erops 
in the United States also made public a report on the pros- 
pects of grain crops in foreign countries, which will be found 
complete in an earlier part of this issue, in the department 
entitled ‘‘Indiecations of Business Activity.” 


WEATHER BULLETIN FOR THE WEEK ENDED 


| SEPT. 10.—The general summary of the weather bulletin, 


issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 10, follows: 


At the beginning of the week a depression was advan southeast- 
ward over the northern Great Plains, and during the first 24 hours of the 
period showers were again widespread over the Northwest, while rain 
continued in southeastern sections. The western rain area advanced into 
the central valleys and unsettled, showery conditions prevailed through- 
out the remainder of the week quite generally over the central and east- 
ern portions of the country, with scattered heavy to excessive falls; New 
Orleans had 10.75 inches of rainfall during the 24 hours ending 7 a. m., 
Sept. 7. Inthe far Western States the weather continued fair. 

here was a sharp aie in temperature in the Northwest early in the 
week, with freezing weather reported in some sections, but it continued 
warm and sultry from the ig tg Valley eastward. By the middle 
of the week temperatures were from 10 deg. to 20 deg. below normal over 
much of the Northwest, with a reading of 24 deg. at Havre, Mont., and 
Swift Current, Sask., on the morning of the 6th, and they were below 
freezing in some sections on several days. 

The table on page 3 shows that great contrasts In temperature between 
the Eastern and Northwestern States obtained during the week. East of 
the Mississippi River and in west Gulf sections the period was abnormally 
warm, except in the extreme Southeast where there was a small deficiency 
in temperature. From North Carolina and eastern Tennessee northward 
the plus departures from normal temperatures were unusually large, 
ranging from about 5 deg. to as much as 10 deg. On the other hand, the 
period was abnormally cold over a large area extending from Oklahoma, 
northwestern Texas, and northern New Mexico northward and northwest- 
ward, with the mean temperatures from 6 deg. to as much as 20 deg. below 
normal. Freezing weather was rather general in northern Rocky Moun- 
tain sections and in the extreme northwestern Great Plains. In the Pacific 
area about normal warmth prevailed. 

Chart II shows that, in contrast to several preceding weeks, rainfall 
was moderate to generous in most sections east of the Rocky Mountains. 
In the west Gulf area and some interior sections, principally southern 
Appalachian districts, eastern ‘Tennessee, much of Virginia, western Penn- 
sylvania, and a few other places, rainfall was light and droughty condi- 
tions continued, while west of the Rocky Mountains there was almost an 
entire absence of precipitation. 

While rainfall during the week was of a rather local character in parts 
of the extensive area where drought has prevailed, it was fairly general, 
as a rule, throughout the Plains States and central valleys and in most of 
the more eastern sections. As a result, the agricu: ural situation has ma- 
terially improved, especially with respect to the condition of the soil for 
preparation of winter grain seeding in the pene producing States, 
and more generally in the reviving of pastures. fany late crops have 
been helped also, but the rains came too late to be of widespread, marked 
benefit to these. 

In the Atlantic area moisture has been very helpful, in general, but some 
areas are still too dry, principally western Pennsylvania and much of 
Virginia, while in others most crops were too far advanced to be materially 
helped. There was again too much rain in parts of the extreme South- 
east, but, in general, the Gulf area, including the southern half of Texas, 
continued dry. In the Ohio Valley the falls were of a rather local charac- 
ter and were insufficient in a good many places, but were generous enough 
in most others to help some late crops and to condition the soil for plowing; 
in the western Lake region precipitation was entirely insufficient. 

In most sections between the Mississippi River and Rocky Mountains 
the droughty conditions were effectively relieved. The rainfall was espe- 
cially beneficial in conditioning the soil and for pastures, but crops were 
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mostly too far advanced to receive much benefit. In the far Northwest 
the severe drought remained unrelieved, with plowing at a standstill 
and bad forest-fire weather continuing. The abnormally cold weather 
over the Northwest brought subfreezing temperatures to many sections, 
and some light frost as far east and south as extreme northwestern Iowa. 
Tender vegetation was rather generally killed in Montana, but elsewhere 
as a genera! rule, harm was confined largely to minor crops, such as gardens. 

SMALL GRAINS.—Cold weather, with considerable snow in elevated 
northwestern sections, was unfavorable for late harvest and threshing, 
with some grain mashed down by the snowfall. Plowing is still retarded 
in much of the Lake region and in the far Northwest because of a continu- 
ation of dry soil, and it is still too dry in parts of the main Winter Wheat 
Belt. In general, however, the soil is greatly improved in most of the 
main winter wheat 
portions of the wheat belt; seeding is progressing, under generally favor- 
able conditions, over the western two-thirds of Kansas. Grain sorghums 
were benefited by rain in the Southwest, but dry weather is needed for 
rice harvest in the lower Mississippi Valley. 

CORN.—Late corn will receive considerable benefit from the increased 
moisture in a good many places, especially in the eastern half of the belt, 
but, as a general rule, the crop is too far advanced to be greatly helped. 
In lowa early corn is too mature and the late too badly fired for material 
benefit from the rain; with normal weather fully half the crop will be 
safe from frost by September 20, and nearly three-fourths by the end of 
the month. In the eastern half of Kansas most corn is now safe and it 
is largely beyond frost damage in the northern Plains, but two weeks 
more of warmth is required in Nebraska. In the Atlantic Coast States late 
corn has been benefited in many localities, but much is too far advanced. 

COTTON .—The severe drought that has prevailed over the western Cot- 
ton Belt was effectively relieved in Oklahoma, the northern half of Texas, 
and western Arkansas, but the rains probably came too late to greatly 
benefit the crop, while there was some damage to staple. In Texas prog- 
ress of cotton was good in parts of the north and west, but mostly poor 
elsewhere, with continued complaints of shedding and premature 
opening of small bolls; there is no material change in the genera) con- 
dition in that State. In Oklahoma progress ranged from fair to good, 
with shedding and premature opening checked by cool, wet weather, 
while in Arkansas advance was poor in the west to very good in some 
eastern sections. There was some further deterioration in Louisiana. 

East of the Mississippi River but little change is noted in the progress 
of the cotton crop. Further deterioration, because of dryness, occurred 
in some interior sections of the east Gulf States, while there was again too 
much rain in some southeastern districts, with only light falls in the dry 
sections of northern Georgia. The crop is now largely at a standstill in 
South Carolina, though fewer reports of shedding were received, while in 
North Carolina and Virginia progress was mostly very good, with harvest 
begun in southeastern North Carolina. 

icking and ginning were interrupted by rainfall in the northwestern 
and more southeastern portions of the belt, but in most other places good 
progress was made. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures above normal; rainfall light and 
insufficient. Favorable for warm work, though plowing difficult; consid- 
erable preparation for wheat sowing, though this work delayed in some 
localities of north-central as soil too dry. Cotton good and corn matur- 
ing rapidly, with cutting under way. 

North Carolina.—Raleigh: Rainfall first part of week, and some showers 
in west latter part, improved late corn and beneficial for sweet potatoes, 
peanuts, truck, soy beans, and forage crops. Progress of cotton mostly 
very good; weather favored no material increase in weevil activity; crop 
opening well and picking becoming general in southeast. Tobacco har- 
vested, except in portions of northwest. Some fall plowing done. 

South Carolina.—Columbia: Cotton at standstill, with blooming and 
forming bolls practically stopped, but shedding complaints considerably 
reduced and crop opening rather rapidly, with picking and ginning pro- 
gressing. Weather generally favorable for corn, sweet potatoes, truck, 
and lesser crops, except rains too late to benefit late crops in sections of 
Piedmont. 

Georgia.—Atlanta: Beneficial showers in many sections, but drought 
still unrelieved in some areas of north. Cotton shedding continued and 
some complaints of rotting in bolls where wet, especially in south; rains 
in south favored weevil activity; crop opening in north and some prema- 
turely; picking and ginning progressing well, except where rains inter- 
fered, and nearing completion in extreme south. Sweet potatoes, cane, and 
minor crops generally good. 

Florida.—Jacksonville: Rains caused boll rot of cotton and delayed 
picking, except locally, and delayed harvesting corn, hay, and peanuts. 
Citrus trees good, but fruit splitting considerably in some districts. First 
shipment of grapefruit from south. Setting tomato plants and other 
truck continued in southeast. 

Alabama.—Montgomery: Averaged warm, with scattered showers, 
helpful to crops generally, but delayed farm work; rain still needed in 
many sections. Progress and condition of sweet potatoes, pastures, truck, 
minor crops, and early-planted corn poor to good; late-planted corn failure 
in many localities account drought. Progress of cotton ranged from badly 
deteriorated, due mostly to dry weather, to fairly good; condition rather 
poor to fairly good; crop opening rapidly in many sections and many re- 
port prematurely; some complaints of rust and shedding leaves; picking 
and ginning good progress in most sections. 

Mississippi.—Vicksburg: mostly dry at beginning of week, but there- 
after scattered showers. Cotton deteriorated or made only poor advance; 
crop opening rapidly; picking and ginning made mostly good progress. 
Progress of late corn B a vad to very good where sufficient rain. 

Louisiana.—New Orleans: Drought relieved in many northern local- 
ities, but rains too frequent in southeast where excessive in some places. 
Progress of picking and ginning cotton generally excellent: bolls mostly 
open and little new fruit reported; progress of plants very poor. Dryness 
needed for rice harvest and for maturing cane. Corn made; late poor. 

Tezas.—Houston: Week cool in northwest and warm in south. Heavy 
rain in north, but light and scattered in south. Pastures and late crops 
improved in north, but deterioration continued in most of south. Ample 
moisture and seeding winter wheat in north. Citrus doing well, but too 
hot for fall truck in extreme south. Rice threshing progressing favorably. 
Rains probably came too late to materially benefit cotton in north, with 
some damage to open bolis; progress good in portions of north and west, 
but mostly poor elsewhere where further complaints of shedding, pre- 
mature opening, and bolls small and imperfect; general condition un- 
ceanees: picking and ginning made rapid progress in south, but delayed 

north. 

Oklahoma.—Oklahoma City: Cool; abundant, general rains latter part 
of week broke severe drought, but rain too late to greatly benefit corn and 
cotton. Some improvement in late corn, but condition generally poor. 
Progress of cotton fair to good; picking interrupted, but shedding and 
opening checked by coolness and rains. Grain sorghums, late feed crops, 
and pastures improved by rains. Soil now in good condition for plowing 
and planting wheat. 

Arkansas.—Little Rock: Advance of cotton varied from poor in most 
of west to very good in some eastern portions; light to heavy rains will 
improve staple in some portions; picking and ginning advancing rapidly 
in central and south and picking beginning in north. Favorable for late 
corn in some portions; too late elsewhere. 

Tennessee.—Nashville: Continued dryness first half caused further 
deterioration of growing crops, but great improvement followed rains 
latter part, especially to late corn, hay, tobacco, and truck in west, while 
these crops permanently injured elsewhere. Cotton mostly in good con- 
dition and picking begun in several counties. 

Kentucky.—Louisville: Heavy rains relieved drought, except in south- 
central. Fall plowing started and pastures reviving; late potatoes and 
forage crops helped. ate tobacco and corn will benefit if given time for 
maturity; tobacco cutting pushed; showers and high temperatures last 
half unfavorable for housing and curing. 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 13 1929. 
The week’s developments in the textile markets have been 
generally of a favorable nature, with bullish statistical 





| reports the feature. An unexpectedly low cotton crop esti- 





States, especially in the western and southwestern | 








mate by the Government, and favorable figures issued by 
the Association of Cotton Textile Merchants of New York 
showing that sales had exceeded production while stocks 
decreased during the month of August were the most im- 
portant factors influencing improved business in the cotton 
goods market. Sales are reported to have been practically 
normal for the Fall season, and the fact that stocks of 
available merchandise are relatively small in all branches 
of the trade encourages the belief that further expansion 
in distribution will be experienced shortly. A similar situa- 
tion exists in the silk division, where the August statistics 
showed both consumption and imports of raw silk at record 
highs, with the former considerably in excess of the previous 
month. Prices for raw silk are firmer, and demand for the 
finished product continues active. Numerous buyers are 
in the market covering their earlier seasonal requirements 
of moires, satins and other fabrics. The outlook for the 
current season is held to be particularly favorable, and 
preparations are now under way for the Spring lines, which 
are expected to be opened early next month. In the woolen 
section, although business was rather unsatisfactory early 
in the week, sales during the latter part increased with 
the advent of cooler weather. Buyers were encouraged to 
operate on the new season’s lines, and with the statistical 
position of the industry in a healthy condition, factors are 
expecting an excellent business during the remainder of 
the year. 


DOMESTIC COTTON GOODS.—An unexpected bullish 
Government crop estimate, coupled with highly favorable 
statistics covering the production and sales of finished 
goods, stimulated considerable confidence in the future of 
the markets for domestic cotton goods and resulted in 
expanding sales. The Agricultural Bureau’s forecast, issued 
on Monday, of 14,825,000 bales for this year’s cotton crop, 
was 718,000 bales lower than the August estimate and con- 
siderably below general expectations of the trade. On 
Monday the Association of Cotton Textile Merchants of 
New York issued statistics covering sales of standard cotton 
cloths during August. These figures showed that sales were 
101.7 and shipments 106.1% of production, while stocks on 
hand decreased 4.9%. These two factors, together with 
the clean condition of stocks in distributors’ channels have 
led merchants to predict that the Fall season will be one 
of the best experienced for some time past. Already, in- 
creased demand has set in for many lines of goods, and not 
a few of the houses are experiencing the improved business 
they have been so patiently waiting for. Prices are firm all 
around and advances have taken place in some directions 
despite a subsequent decline in raw cotton. Various mills 
have begun to speed up production on those constructions 
where they are sold ahead to the end of the year. Next 
week, many houses will stage a style show, which is expected 
to mark the beginning of more active preparations for 
sales of dress cotton goods for the new Spring season. 
According to present reports, the consumption of these 
goods for the Spring and Summer seasons of 1930 is ex- 
pected to increase substantially. ‘The steady growth of 
style for these fabrics and the decision to lengthen skirts 
two inches will involve the use of considerably more ma- 
terial in their manufacture. Print cloths 28-inch 64x60’s 
construction are quoted at 54c., and 27-inch 64x60’s at 
544c. Gray goods 39-inch 68x72’s construction are quoted 
at 85¢c., and 39-inch 80x80’s at 1014c. 


WOOLEN GOODS.—As a rule, business in the markets 
for woolens and worsteds has not been very satisfactory 
this week. Unseasonable weather during the earlier part 
prompted a hesitant undertone, and later in the week price 
uncertainties served to restrict sales. As to the latter, 
although several firms were said to have offered conces- 
sions on the new season’s goods, both the Wool Institute 
and several leading distributors claimed that this was not 
indicative of conditions throughout the trade. It has again 
been reiterated that prices for the new season are stable, 
and that there are no intentions of instituting lower levels 
despite the action of the few. Asa result, sentiment became 
more confident, and as the weather grew cooler and more 
Fall-like, factors were given to expect that the normal 
season business would develop shortly. 


FOREIGN DRY GOODS.—An expanding volume of sales 
in the local linen markets has encouraged factors to antici- 
pate a good season. Although the latter has thus far been 
featured by the activity of handkerchiefs, other types of 
goods are becoming increasingly active. It is reported that 
both importers and manufacturers are well supplied with 
orders as the end of the advance buying period, for holiday 
handkerchiefs, approaches. Novelties and boxed assort- 
ments were the most popular and received a large propor- 
tion of the business. Burlaps have displayed an improved 
undertone, and prices are firmer. Practical settlement of 
the labor difficulties at Calcutta resulted in a more active 
business on most constructions. Light weights are quoted 
at 6.70-7.75c., and heavies at 8.75c. 
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State and City Department 


NEWS ITEMS 


Centralia, Wash.—Jnvalidated Bond Issue to be Voted 
Upon.—The $650,000 hydro-electric plant construction bond 
issue that was declared invalid by a decision of the State 
Supreme Court on Aug. 24—V. 129, p. 1474—will again be 
submitted for approval by the voters at a special election 
to be held on Sept. 30. The bonds had previously been 
approved by the electors on Feb. 25 and were later declared 
legal by the Lewis County Court. 











Maine.— Measures Approved and Rejected in Referendum. 
—At a referendum held on Sept. 9, the voters were called 
upon to pass judgment on five questions that had been 
approved at the last session of the Legislature, three con- 
stitutional amendments and two new laws which had been 
proposed. The result of the Statewide voting on these pro- 
positions, as it appeared in the Boston ‘‘Transcript’”’ of Sept. 
10, is as follows: 


Maine stands pledged anew to the principles of the Fernald law of 20 
— ago which prohiibts export o: hydio-electric power beyond its borders. 

y a vote of 62,248 to 54,294 at a special referendum yesterday, the voters 
rejected the Smith-Carlton measure, which would have superseded the 
Fernald act and permitted export of surplus powe:. The vote of only 50 
of the 632 precincts was missing and they are small communities. 

The $15,000,000 bond issue for highway and bridge construction and 
maintenance over a period of five years was approved 57,226 to 42,298. 

A proposal to increase the tax on gasoline from four cents a gallon to five 
was overwhelmed 76,424 to 34,930. 

Defeat of the export measure, advocated and supported by power com- 
pany officials, Governor William Tudor Gardiner, former Governor Percival 

- Baxter and others, is in the nature of a victory for former Governor 
Ralph O. Brewster, who took the stump against proponents of the measure 
and campaigned the State. A bill similar to the Smith-Carlton measure 
Was passed by the Legislature but was vetoed by Brewster, two years ago. 

Two other questions were acted upon favorably. One provides a method 
for filling vacancies in the governor's council. 

The other is for a $1,200,000 bond issue for a highway or combined high- 
way and railroad bridge across the Penobscot River at Buckspor.,. The vote 
from 400 precincts was: 

Council—Yes, 39,307; no, 22,225. 

Bridge—Yes, 44,050; no, 29,145. 

The export proposal was carried in 8 of the 16 counties. But the small 
majoritities in these counties were obliterated quicky by the vote rolled up 
in Penobscot, a Brewster stronghold and in Androscoggin and Oxford 
counties. Among the cities Portland gave the greatest majority for export 
an ae while Augusta and Waterville each had 800 and Biddeford more 

an 3 

The bond issue for highways carried in all countries except Androscoggin, 
Penobscot and Oxford. The gas tax was rejected in every county. 


Three Municipalities Vote Upon New Forms of Govern- 
ment.—At special referendums feld on Sept. 9, the voters 
of Portland rejected a proposal to change from the council 
manager to the aldermanic form of government, the citizens 
of Sanford voted to retain their present selectmen system of 
Government as against the manager form while the City of 
Belfast approves a new charter for a city manager Govern- 
ment. New charters for the three municipalities were 
authorized by the last Legislature, with referendum at- 
tachments to be voted on in connection with the five State- 
wide proposals. The exact counts on the proposition was 
— in the Sept. 10 issue of the Boston “Transcript’’ as 
ollows: 


Portland, in a contest which remained in doubt until last returns were 
tabulated, obtained a majority of 494 for the manager form. The votes 
were: Portland, for present charter, 7,392, against, 6,898. Belfast, for 
av me 650, against, 283. Sanford, for present charter 1498, against 


_ New York City.—Salary Increase Pleas Denied in Tenta- 
tive Budget.—In an effort to keep the tentative city budget 
for 1930, now being framed, within the limit of $538,000,000, 
established by the current budget, Charles L. Kohler, 
Budget Director, has been instructed by Mayor Walker to 
reject all the high-salary-increase applications received by 
him, reports the New York ‘“‘Times’”’ of Sept. 8. The ‘“Times”’ 
says: 

Acting under orders from Mayor Walker, Budget Director Charles L. 
Kobler is denying all high-salary-increase applications that come before 
him in connection with the framing of the 193C tentative City budget. The 
aim of the administration is to keep the new budget within the $538,000,- 
000 limit of the 1929 instrument. 

The first branch of the city government to feel the effect of the Mayor's 
economic policy is the magistrates’ courts. Mr. Kohler has denied an 
applicationn made by Chief Magistrate William McAdoo to increase his 
salary from $15,000 to $18,000, and the salaries of the other city magistrates 
from $12,000 to $15,0°9. Also included in the application were salary 
increases for subordinates in the courts. 

Among the major departmental increases in the budget for next year 
will be $6,000,000 additional for the Board of Education. Mr. Kohler at 

resent is working out the apportionment of increases granted by the 

oard of Estimate before the Summer recess. It provides for a total of 
$4,500,000 to be divided among the 27,000 city employees who are listed 
in the lower-salaried grades. 


St. Louis, Mo.—%$55,000,000 Bond Issue Advocated by 
City Commission.—On Sept. 4, E. J. Russell, Chairman of 
the City Plan Commission, issued a statement in which he 
advocated a bond issue of $55,000,000 to complete the 
projects and developments conceived and found necessary in 
the survey for the $87,006,000 of improvement bonds that 
was voted in 1923. It is stated, that if this amount were 
authorized it would bring the total bonded indebtedness of 
the City to the maximum permitted by law. We quote in 

art from Mr. Russell’s statement as it was given in the 
t. Louis ‘““Globe-Democrat”’ of Sept. 5: 





“I believe we should vote on the entire amount at once,”’ Russell said, 
“‘and issue the bonds in blocks of $10,000,000 annually. This would enable 
us to move forward and do something. We are now marking time. 


“The Plaza program is lagging and, at the present rate, it will be com- ! 
pleted about the time that commercial air service is established between | 
the North and South Poles.’’ | 

| 


Outer-Park System Urged. 
Russell said it was found, in preparing for the 1923 bond issue, that ' 
about $150,000,000 would be needed and that only a little more than one- 
half of that amount was submitted to the electorate and approved. The 


only means of completing the task so well started, he said, was to vote 
another bond issue and bond the city to the limit authorized pty 

am ny | the great needs of the city, which an additional bond issue could 
provide for, Russell said, were greater and better facilities for eleemosynary 
Patients and a larger outer-park system of at least 25,000 acres, all located 
without the city limits. 

We will have to do these things if we are going to keep pace with other 
cities comparative in population and wealth to St. Louis. We need an 
inspired leadership which will make us realize we are asleep and should 
wake up to the situation.” 

Charity Projects Suffer. 

As an example of the inability of the city complete all needed oe 
and developments with the funds available from the 1923 bond issue, 
Russell cited that only about one-half of the money deemed necessary 
for the eleemosynary institutions was voted. Other as coe he said, 
had suffered in similar proportions. In tnis connection he cited estimates 
el ee additional will be necessary to complete the street light- 

ogram., 

The 1923 bond issue, Russell said, provided funds for the acquisition 
of the Municipal Plaza site, but nothing for its embellishment. o com- 
plete it as planned, including the underground garage, $10,000,000 will 
be necessary, accordiag to Russell’s estimate last night. None of that 
money has been authorized. 

He said while the city eventually would have the land for the plaza 
site, just what would be done with it in the abseace of additional funds 
remained a question. The funds are available for the construction of 
the Municipal Auditorium, he said, but the sum may be wholly inade- 
quate by the time the property is acquired. 

The Civil Courts Building is another item in the 1923 bond issue which 
is suffering from a lack of availaole funds to complete it. Tne city has 
no money for the co.istruction of steps at the entrance, and a plan has 
been suggested to build wooden steps for the $4,500,000 structurs until 
stone steps can be provided. 

“Even if an additional bond issue would only insure the completion 
of the Third Street project and permit the double-decking of this thorough- 
fare,’’ Russell said, ‘it would well be worth while because of the effect 
it would have on the downtown district. I believe there will be sufficient 
funds to complete the street widening plans as laid in 1923, but there are 
many other streets not takea into consideration then that could stand 
to be widened for the benefit of the city.”’ 


City Comptroller Opposes Issuance of $55,000,000 Bonds.— 
According to the St. Louis ‘Globe-Democrat’ of 
September 6, Louis Nolte issued a statement on Sept. 
5 in which he declared that he was not in favor of 
another bond issue with the exception of one designed to 
furnish the funds that are necessary to complete the projects 
that were started under the bond issue of 1923, and the 
Comptroller is said to have commented upon Mr. Russell’s 
plan as being too great a drain upon the city. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR COUNTY (P. O. Greenfield), lowa.—BONDS NOT SOLD.— 
The $115,000 issue of annual primary road bonds offered on Sept. 5—V. 
129, P. 1157—was not sold as all the bids received for the bonds were re- 
jected. Dated Sept. 1 1929. Due on May 1, as follows, $11,000, 1935 
to 1943 and $16,000 in 1944. Optional after May 1 1935. 


ALBA, Woods County, Okla.—BOND SALE.—A $50,000 issue of 





hospital bonds has been purchased by the First National Bank & Trust 
Co., of Tulsa. 
ANN ARBOR, Washtenaw County, Mich.—BOND SALE.—The 


following refunding bonds aggregating $120,000 offered on Sept. 3—V. 
129, p. 1157—were awarded as 4%s to the Detroit & Security Trust Co., 
of Detroit, for a premium of $2.00, equal to 100.001, a basis of about $4566 ‘ 
$75,000 water works meter bonds. Due on AM. 1, as follows: $4, " 
1930 to 1944, incl.; and $3,000, 1945 to 1949, incl. 
45,000 water works completion bonds. Due on Aug. 1, as follows: $2,000, 
1930 to 1944, incl; and $3,000, 1945 to 1949, incl. 

Both issues are dated Aug. 1 1929. he purchasers agreed to pay $20,000 
with accrued interest on date of delivery of the bonds, the remaining 
$100,000 is to be left on deposit with the Trust Co. without interest as fol- 
lows: $10,000 for 3 mos.; $15,000 for 4 mos.; $25,000 for 5 mos.; $25,000 
for 6 mos.; and $25,000 for 7 mos. 

BOND ELECTION POSTPONED.—The City Treasurer states that the 
election scheduled to have been held on Oct. 14 for the purpose of securing 
the approval of the voters to issue $325,000 water works bonds—V. 129, 

. 1475—has been postponed. The bond proposition will be placed on the 
Ballot at the primary election to be held in Mar. 1930. 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND OFFER- 
ING.—Bids will be received by the County Treasurer, until 2 p. m. on 
Sept. 23, for the purchase of a $95,000 issue of annual primary road bonds 
Int. rate is not to exceed 5%. Dated Oct. 1 1929. Due on May 1, as 
follows: $9,000, 1935 to 1939 and $10,000 1940 to 1944, allincl. Optional 
after May 1 1935. Blank bonds to f hed by purchaser. Chapman 
and Cutler, of Chicago, will furnish the legal approval. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
A $100,000 temporary loan was awarded at a 5.20% discount on Sept. 9 
to the Bank of Commerce & Trust Co. The loan is dated Sept. 12 1929 
and is payable as follows: $50,000 on Dec. 27 1929 and on Aug. 15 1930. 
The following other bids were received: 


Bidder— Discount Paste. 


Faxon, Gade & Co... . . - 222-222 2 on ecco nce ewww ene ncencncone 5. 
Salomon Bros. & Hutzler (plus $1.50)---..---------------------- 5.23 
Dimas TOMORE! DOD «onc cccenedctctwncnsasenscsednsesvnen 5.24 
en  nvad a one guaeialel 5.24% 
Menotomy Trust Co. (for $50,000 due in 1929) ------------------ 5.53 
Menotomy Trust Co. (for $50,000 due in 1930) ------------------ 5.22% 
Wiest National Bank of Bost0O. . . cccccccnccccsccecccccsscescsce 5.57 ro 
First National Bank of Boston... . . .... 2... 222 0- ence cc cccnccccoce 5.23% 


ca Metis EME OUEY, Ween 
s temporary loan was aw on Sept. at a 5. un 
$100.00 ‘Santonal Bank of Attleboro. The loan is dated Sept. 13 1929 
and is payable on Dec. 13 1929 at the First National Bank of Boston. 
Legality has been approved by Storey, Thorndike, Palmer & Dodge of 
Boston. The First National Bank of Boston offered to discount the loan 
at 5.47%. 


BARRON COUNTY (P. O. Barron), Wis.—BONDS NOT SOLD.— 
The $85,000 issue of 444% coupon semi-annual highway bonds offered on 
Sept. 9—V. 129, p. 1319—was not sold as no bids were received. Dated 
May 1 1929. Due on May 1 1934. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERING.—Sealed bids for the purchase of $4,800 44% Indiana Ave. 
road construction bonds will be received until 10 a. m. on September 28, 
by Clarence A. Brooks, County Treasurer. The bonds are dated Sept. 28 
1929, are in $240 denoms., and mature semi-annually as follows: $240 on 
July 15 1931; $240, Jan. and July 15 1931 to 1940 incl., and $240, Jan. 15 
1941. Interest is payable semi-annually. 


BELOIT, Rock County, Wis.—PRICE PAID.—The four issues of 
4% % semi-annual improvement bonds that were purchased by A. C. Allyn 
& Co., of Chicago, on Sept. 3—V. 129, p. 1619—were awarded at par. 


BIG HORN COUNTY (P. O. Basin), Wyo.—BOND OFFERING.— 
Sealed bids will be received until Oct. 10, by John Larson, County Clerk, 
for the purchase of an issue of $160,000 funding bonds. Int. rate is not to 
exceed 5%%. Dated Nov. 1 1929. Due $16,000 from 1939 to 1948 incl. 

(The election on these bonds will be held on Oct. 7.) 


BOGALUSA, Washington Parish, La.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. on Sept. 27, by the City Clerk, for the 

urchase of two issues of 5% coupon bonds aggregating $350,000, as fol- 
) ne $250,000 street and $100,000 school bonds. Denom. $1,000. Dated 
Aug. 1 1929. Prin. and semi-annual at. porate in New York City. 
Thomson, Wood & Hoffman, of New York will furnish the legal approval. 
A $1,000 certified check must accompany the bid. 

(These bonds were voted at an election on May 21.) 


ATTLEBORO, Bristol County, 
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BOONE COUNTY (P. O. Boone), lowa.—BOND SALE.—We are 
informed that a block of $125,C00 of the $250,000 issue of annual primary 
road bonds that was unsuccessfully offered on Ane. 9—V. 129, p. 1158— 
has recently been purchased by the Boone State Bank. 


= BOYDTON, Mecklenburg County, Va.—BOND OFFERING .—Sealed 
for the purchase of ty > eones of 6% bonds agurega sting $59,000 as follows: 
‘or the ase wo es gz J as follows: 
$30, se system bonds. Due $1, from Sept. 1 1934 to 1963 
nclusive. 
29,000 sewerage system bonds. Due on opt. 1 as follows: $1,000, 1944 
.a > 


to 1954, and $2,000, 1953 to 1963 inclusive 
Denom. $1,000. Dated Sept. 11929. Prin. and int. (M. & 8.) payable 
Thomso & Hoffman of New 


in New York. ‘The legal approval of nm, Wood 
York will be furnished. A certified check for 2% of the 
the Mayor, must accompany the bid. 


BRADLEY BEACH, Monmouth County, N. J.—NO BIDS.—Frederic 
P. Riche , Borough Clerk, reports that no bids were received on Aug. 27 
for the $150,000 5% coupon or ed sewerage system improvement 
bonds offered for sale.—V. — 2 1158. The bonds are dated Sept. 2 
1929 and mature on Sept. 2, as follows: $3,000, 1931 to 1936, incl.; and 
$4,000, 1937 to 1969, incl. 


BREMEN, Haralson County, Ga.—BOND SALE.—The $20,000 issue 
of 5% water works bonds offered for sale on July 25—V. 129, p. 315—was 
urchased on Sept. 4 by J. H. Hilsman & Co., Inc., and the Citizens & 
uthern Co., both of Atlanta, jointly. Due $2,000 from Jan. 2 1939 to 
1948, incl. Int. payable annually (Jan. 2) in New York. 


BREMERTON, Kitsap County, Wash.—BOND SALE.—The $90,000 
issue of water revenue bonds offered without success on Aug. 7.—V. 129, p. 
1475—was awarded at par to the First National Bank, of Bremerton, on 
Aug. 28. Dated July 11929. Due in from 6 to 15 years. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until ye on Sept. 17, by W. K. Carson, City Treas., 
for the purchase of a $20, issue of 5% Edgemont Ave. widening bonds. 
Denom. $1,000. Dated Sept. 1 1929. Due $1,000 from Sept. 1 1930 to 
1949 incl. Prin. and int. (M. & 8.) yable at the National City Bank 
in New York or at the First National Bank in Bristol. <A $500 certified 
check must accompany the bid. 


BUCHANAN COUNTY (P. O. Independence), lowa.—BOND SALE. 
We are now informed that the $125,000 issue of annual primary road bonds 
that was unsuccessfully offered on Aug. 16—V. 129, p. 1319—has since 
been purchased by the Carleton D. Beh Co., of Des Moines. Dated Sept. 
11929. Due from May 1 1935 to 1944, incl. Optional after May 1 1935. 


BUCYRUS, Crawford County, Ohio.— BOND ELECTION.—A 
$40,000 bond issue to finance the construction of a mun cipal airport will 
be placed on the ballot at the November election. 


BUFFALO, Erie County, N. ¥Y.—AUTHORIZED SALE OF $2,027 ,464 
BONDS.—The Common Council on Sept. 9 authorized the sale of $2,027,- 
464 bonds to pay for school building projects which have been completed 
or are in the process of construction, reports the ‘‘Buffalo-Courier’’ of 
Sept. 10. 


CALAMUS (P. O. Columbus), Columbia County, Wis.—BOND 
OFFERING.—Sealed bids will be received until 2 p. m. on Sept. 21, by 
Owen Hart, Town Clerk, for the purchase of a $50,000 issue of 444% 
semi-annual highway bonds. Denom. $500. Dated April 1 1929. A 
certified check for 2% is required with bid. 


CALHOUN COUNTY (P. O. Marshall), Mich.— BOND OFFERING .— 
E. H. Puffer, Chairman of the Board of County Road Commissioners, 
will receive sealed bids until 2 p. m. (Eastern standard time) on Sept. 24, 
for the purchase of $33,100 Road Asst. District No. 23 bonds; $13,900 
Road Asst. District No. 24 bonds, and $27,400 Road Asst. District No. 25 
bonds. The three issues aggregate $74,400 and are to mature annually 
in from 1 to 10 years. Interest is payable semi-annually. A certified check 
for 2% of the bonds bid for, payable to the order of the County Commis- 
sioners, Must accompany each proposal. 


CAMBRIDGE, Dorchester County, Md.—BOND OFFERING.— 
Carroll L. Dail, Clerk of the Board of Commissioners, will receive sealed 
bids until 9 a. m. on Oct. 1, for the purchase of $75,000 5% park, sewer 
and street bonds. Dated July 11929. Denom. $500. Due $2,500 on Jan. 
1, from 1930 to 1959 incl. Prin. and semi-annual interest payable in gold 
at the Peoples Loan & Savings & Deposit Co., Cambridge. A certified 
check for $3,750, payable to the Board of Commissioners, must accompany 
each proposal. Legal opinion of Janney, Ober, Slingluff & Williams, of 
Baltimore, will be furnished. 


CANOVA, Miner County, S. Dak.—BOND SALE.—The $3,500 issue 
of 5% coupon street improvement bonds offered for sale on Sept. 2— 
V. 129, p. 1158—was awarded at par and interest to the Security State 
Bank, of Canova. Dated Sept. 1 1929. Due $500 from Sept. 1 1930 to 
1936, incl. No other bids were received. 


CARMEL, Hamilton pment Ind.—BOND OFFERING.—Rue Hin- 
shaw, Town Treasurer, will receive sealed bids until 8 p. m. on Sept. 23, 
for the purchase of $8,000 5% water works bonds. Denom. $500. Due 
$500 on Jan. and July 10, from 1953 to 1960 incl. Prin. and semi-annual 
interest (Jan. and vag 10) payable at the Citizens State Bank, Carmel. 
A certified check for 3% of the amount of bonds bid for, payable to the 
order of the Town, must accompany each proposal. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Irvin M. Flora, County Treasury, will receive sealed bids until 2 p. m. on 
thw 28, 1or vhe purchase of the following issues of 44 % bonds aggregating 


ll, ; 
$6,000 W. H. Chapman et al., Burlington Township highway improvement 
bonds. Denom $300 Due $300 on July 15 1930; $300, Jan. and 
July 15 1931 to 1939, incl., and $300, Jan. 15 1940. 
5,400 Charles M. Sanderson et al., Jackson Township highway improve- 
ment bonds. Due $270 on July 15 1930; $270, Jan. and July 15 
1931 to 1939, incl. and $270 on Jan. 15 1940. 
Both issues are dated Sept. 3 1929. Interest is payable on the 15th day 
of January and July. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Herbert D. Condon, County Treasurer, will receive sealed bids i 

on Oct. 5 for the purpose of $96,000 444% bridge construction bonds. 
Dated July 1 1929. Denom. $1,000. Due $3,000 on July 1 1930 and on 
Jan. 1 1931; $5,000, July 1 1931; $5,000, Jan. and July 1 1932 to 1941 incl., 
and $5,000 on Jan. 11942. Principal onhounSeauanl int. (Jan. and July 1) 
Payable at the office of the County Treasurer. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Marion Flory, County Auditor, will receive sealed bids until 3 p. m. on 
Sept. 28, for the purchase of $7,000 444% bridge construction bonds. 
Dated July 11929. Denom. $1,000. Due $1,000 on July 1 1930 to 1936, 
incl. Principal and semi-annual interest (Jan. and July 1) payable at the 
office of the County Treasurer. 


CENTER CIVIL TOWNSHIP, Rush County, Ind.—BOND OFFER- 
ING.—Dennis Grocox, Township Trustee, will receive sealed bids until 
Sept. 28, for the purchase of $26,000 5% bonds. Dated July 1 1929. 
Denoms. $600 and $500. Due $2,600 on July 1 from 1930 to 1939 incl. 
Principal and semi-annual interest (Jan. and July 1) payable at the First 
National Bank, Mays. The approving opinion of Elliott, Weyl and Jewett, 
of ne. as to the validity of the bonds, will be furnished the 
purchaser. 


CENTER SCHOOL TOWNSHIP, Lake County, Ind.—BOND SALE. 
—The $54,000 5% school bonds offered on Sept. 3—V. 129, p. 1320—were 
awarded at par to the Commercial Bank of Crown Point. The bonds are 
dated July 15 1929. Due as follows: $1,800 on July 15 1930; $1,800, Jan. 
attr 15 1931 to 1943, incl., $1,800 on January 15 and $3,600 on July 

5 : 


bonds, payable to 


CHALFONT, Bucks County, Pa.—BOND SALE.—The $35,000 4% % 
coupon borough bonds offered on Aug. 28—V. 129, p. 999—have been sold 
at par and accrued interest to E. H. Rollins & Sons of Philadelphia. No 
bids were received on the date set for the bonds to be sold. The securities 
are dated April 1 1929 and mature $5,000 on April 1 in 1935, 1940, 1943, 
1946, 1949, 1951 and 1954. The purchasers are reoffering the bonds for 
public investment priced to yield 4.40%. 








Financial Statement. 
Aaneeges vyebustian: (1000) 6 cic o ccassanaédscctocewsnocantae 3 
Real valuation ibciiinddihehim= wbiscinedme tin a wiptdcindiiapiealil 1,237,470 
DOs Gee CE, CE ca dcdntsdsncenccsnascsa $38, 
EIANIRS SOEs no cnn cccccescdecsssesdanncssseannee o 6 
GI ati ccc obivbtchbestintnabbtnne es aeeebew 37,372 


Present population, 600. 


CHESTER, Liberty County, Mont.—BOND OFFERING.—Bids will 
be received by P. M. Ku , Town Clerk until 10 a. m. Oct. 15, for the pur- 
chase of an $8,500 issue of 6% semi-annual water ly bonds. The bonds 
shall be offered first as amortization bonds and no are received 
for the same then as serial bonds. 


CHICAGO SANITARY DISTRICT (P. O. oye Cook ag 
1ll.— BOND SALE.—The $10,650,000 4 trict bonds, 
terable as to principal only, offered on Sept. 12—V. 129, p. 1620-—were 
awarded to a syndicate composed of the Continental [Illinois Co., C » 
the Guaranty Co. of New York, the Fitst Union Trust & Savings Bank, 
Chicago, Harris, Forbes & Co., New York, Ames, Emerich & Co., the 
William R. Compton Co. and the Northern Trust Co., all of Chicago, the 
Detroit Co., New York, the Foreman National Corp., Chicago, and the 
First National Co. of Detroit, at a price of 93.89, an interest cost basis of 
about 5.31%. The bonds are dated Aug. 11929. Due $532,500 on Aug. 1, 
from 1930 to 1949 incl. The second and only other bid was 93.5879, 
submitted by a syndicate headed by the National City Co., of New York. 
These bonds were offered without success on Aug. 29, all of the bids sub- 
mitted were rejected. The report of the unsuccessful offering was given in 
detail in—V. 129, 8 1620. 

BONDS OFFERED FOR INVESTMENT .—The members of the successful 
group are reoffering the bonds for public investment at ces to yield from 
6% to 5% according to maturity. See table below. he offering notice 
says that these bonds, in the opinion of counsel, are direct obligation o 
the Sanitary District of Chicago and are payable from taxes on all taxable 
property therein. The District comprises the entire city of Chicago and a 
large amount of adjacent territory including Evanston, Wilmette, Kenil- 
worth, Winnetka, Glencoe, South Chicago, Harvey and Blue Island. 
As officially reported, the assessed valuation of the District is $4,597 ,395.- 
603; the total bonded debt $115,143,000; and the population is estimated 


at 3,500,000 : , : 

Maturity— Yield. | Maturity— Yield. 
MGs deta adseds dasevddond Oa OS ere 6 4 
IGGL. oo ons ooo ewes nose 5.00 Mp | ISO AONE Secencnecencssss~ 5.00% 
ee eae fe 


CHILDRESS, Childress County, Tex.— WARRANT SALE.—A $300,- 
000 issue of water works warrants has recently been purchased by the 
Brown-Crummer Co., of Dallas. 

CLIFFSIDE PARK SCHOOL DISTRICT (P. O. Cliffside), Bergen 
County, N. J.—FINANCIAL STATEMENT.—The following statement 


has been issued for publication in connection with the scheduled sale on 
Sept. 13 of $320,000 coupon or r tered school bonds—V. 129, p. 1620: 
SCHOOL DISTRICT OF BOROUGH OF CLIFFSIDE PARK, N. J. 
deveet Financial Statement. 
Indebtedness— 
Cn Ge Es oon owe casnecusdnenene cheveksanae $1,162,200.00 
Daiuctions—Giws TUG. 6 sca costars dcrncciassnxanssens 79,412.97 


DEE Gs dict ncn tind ehine ann aye an Ree 
Bonds to be issued—School district bonds.......--------- 


Net debt, including bonds to be issued $1,402,787.03 
he valuations for the school district are the same as for the 


borough, 
BOROUGH OF CLIFFSIDE PARK, N. J. 
Financial Statement. 
Indebtedness— 


ee ee ee 
Deductions— Assessments receivable_-_.....---- $619,495.58 


$1,082,787.03 
320,000.00 


$1,613 ,793.14 


Estimated assessments--.-......------------- 244,050.36 
pain Rae Sale heh es emt met 309,418.05 
$i EER RES EE AE ES Re eee oe ee o ® e 
aes ame ss A 
i Raed dew bad wnnewsdsenabnwasedemene $440,836.15 
Assessed Valuations— 
Real property, including improvements, 1929_.----------- $11,551,275.00 
Lo te Sree ee ee 928,621.00 
Real and persomal property, 1996... 2.2622 c cn concen ccwne 10,269 ,053.00 
BGa) GG DEPOONE DOOEEGY,, BUG onan co ncwcccsecsnccunns 8,581,319.00 
Population— 
oy ~ 1020. 5.700; estimated, 19230......--....c-nscss 17,000 
Taz Rate— 
PCN FOOE MOOG. 6 ctr ban nisinidencnaeenanses nomad $64.10 per thousand 


CLIFTON, Passaic County, N. J.—BOND OFFERING.—William A. 
Miller, City Clerk, will receive sealed bids until 8.15 p. m. (daylight saving 
time) on Sept. 17, for the purchase of $387,000 coupon or registered tem- 
porary sewer bonds of 1929. The bonds are to be dated July 11929. Denom. 
$1,000. Rate of interest is to be stated in bid, expressed in multiples of 
4% of 1%. The bonds mature on July 1 1933. Int. is payable on the first 
day of Jan. and July. A certified check payable to the City for 2% of 
the bonds bid for is required. The approving opinion of Hawkins, Dela 
field & Longfellow, of New York, will be furnished to the purchaser. The 
bonds are to be prepared under the supervision of the Chemical Bank & 
Trust Co., which will certify as to the genuineness of the signatures of 
the officials and the seal impr thereon. Three other bond issues 
aggregating $542,000 are scheduled to be sold on the same date as the above 
bonds.—V. 129, p. 1476. __ ; 

Financial Statement. 
I. Indebtedness: Gross debt,bds. outstand__$7,101,900.00 








Floating debt (incl. tem. bds. outstanding) 1,904,260.52 $9,006,160.52 
Deductions—Water debt_..._-.--.----- 2,422,113.92 
Sinking funds, other than for water bonds.. 125,600.43 2,547,714.35 
NS SEE I OAL LEA la shail aca ide chins ache $6,458 446.17 
Bonds to be issued: Sewer temporary bonds 

CAS SER Pe I EAE a $387,000.00 
ee a 2 Dee 195,000.00 
i {3° f e)0UlU6eee eee ee 44,000.00 
Improvement bonds of 1929__----------- 303,000.00 
Floating debt to be funded by such bonds--. None 929,000.00 
Net debt, including bonds to be issued_-_..------------ $7 ,387 446.17 


II. Assessed valuations: Real property, incl. improv., 1929----$42,045,362 
Personal property, 1929 3,951,050 


SIE WER TASOG, os icc nk nwo c neon ences $45,996,412 
Real property, 1929 42,045,362 
ee OS eRe a ee ; 
t,t ee eae 36,890 
Average valuation of real property for debt purposes_--------- 39,093,942 
III. Population: Census of 1920, 26,470; estimated, 1929, 45,000. 
IV. Tax rate: Fiscal year, 1929, $46.30 per thousand. 


COASTAL HIGHWAY COMMISSION (P. O. Columbia), Richland 
County, S. C.—BOND SALE.—The $300,000 issue of coupon highway 
bonds offered for sale on Sept. 5—V. 129, p. 1320—was awarded to a syn- 
dicate composed of the Weil, Roth & Irving Co. of Cincinnati, Caldwell 
& Co. of Nashville, the Provident Savings Bank & Trust Co. of Cincinnati 
and the South Carolina National Bank of Columbia, subject to the ap- 
proving opinion of Reed, Hoyt & Washburn of New York. Dated Aug. 1 
1929. Dueon Feb. 1as follows $34,000, 1931 to 1938, and $28,000 in 1939. 


COLUMBUS, Muscogee County, Ga.—ADDITIONAL DETAILS.— 
The $275,000 414% coupon or registered bonds that were awarded to a 
syndicate headed by the Trust Co. of Georgia, of Atlanta, for a premium 
of $855.25, equal to 100.311—V. 129, p. 1621—are divided as follows: 
$150,000 sewer bonds. Due $5,000 from Sept. 1 1930 to 1959, incl. 

65,000 incinerator bonds. Due $3,000 from Sept. 1 1930 to 1944, incl. 

60,000 rr improvement bonds. Due $2,000 from Sept. 1 1930 to 


Int. payable on March and Sept. 1. Basis of about 4.46%. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN. 
Salamon Bros. & Hutzler, of New York have purchased a $200,000 issue of 
tax anticipation notes maturity on Dec. 6 1929. 
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CONSHOHOCKEN, Montgomery County, Pa.—BOND ELECTION .— 
The voters will pass on a proposition to issue $90,000 sewage system plant 
construction bonds at the election to be heid in November. 


COOK COUNTY (P. O. Chicago), 11l.—NOTES OFFERED FOR _IN- 
VESTMENT.—The $1,550,000 6% highway d tax notes sold on Sept. 
5 to H , Stuart & Co., of Chicago, at a price of 99.35, a basis of about 
6.49% to maturity date—V. 129, p. 1620—are being reoffered for public 
investment ‘ul bidders 


by the s , at 100.25 and int. to yield 5. < to 
the optional and 6% thereafter. The notes mature on M 15 
1931, and are 1 on and after May i 1930. says that 


Offering notice 
the notes are ued in anticipation of taxes levied against all taxable 
py in the county for the year 1929 and the proceeds are to be used 
‘or 


corporate and way purposes. 


CORVALLIS, Benton County, Ore.—BOND SALE.—The $8,668.98 
issue of 6% lighting district No. 1 bonds, offered for sale on Sept. 3—V. 
129, p. 1476—was awarded at par to the sliaking fund. Dated Sept. 1 1929. 
Due in 5 years and optional after 1 year. 


COTTON COUNTY UNION GRADED SCHOOL DISTRICT NO. 
3(P.0 Okla.—BONDS OFFERED.—Sealed bids were received 
until 2 p. m. on Sept. 11, by E. R. Taylor , District Clerk, for the purchase 
of a $10,000 issue of school bonds. Due $1,000 from 1934 to 1943, incl. 


CUMBERLAND, Allegany County, Md.—NOTESALE.—The$100,000 
5% flood prevention notes offered on Se 5—V. 

awarded to Stein Bros. & Boyce, and the Trus 
Baltimore, jointly, at a price of 100.57, a basis of about 
notes are dated Oct. 1 1929 and mature on Oct. 1 1934. 


DARIEN, Fairfield County, Conn.—BOND SALE.—The $75,000 
4% % coupon bridge bonds offered on Sept. 9—V. 129, p. 1477—were 
awarded to the Old Colony Corp., of Boston, at a of 100.212, a basis 
of about 4.72%. ‘The bonds are dated Oct. 1 1929 and mature $5,000 on 
Oct. 1, from 1930 to 1944 incl. Other bidders were: 


Rate Bid 
i. i re «oscccu ab nusbecnbbicnacds tees send cotcsa 100.169 
El act centnnnn cspemnts dahhedite shachbetek bbaennne 100. 
Bis Sop Ee ng bes noma n atu kts a snatch nih bembbinem aaghctee 100 


DAVISON TOWNSHIP SCHOOL DISTRICT NO. 6, Genesee 
County, Mich.—BONDS DEFEATED .—At the special election h 1d on 
Sept. 3—V. 129, p. 1320—the prepeaies to issue $110,000 in bonds to 


geo the erection of a new sch building was defeated by a margin of 
votes. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND OFFERING. 
—C.D. Samuels, County Treasurer, will receive sealed bids until 1 p. m. 
on Sept. 12, for the purchase of $7,500 5% road bonds. Dated Aug. 20 
1929. Denom. $375. Due $375 on July 15 1930 and one bond of $375 on 
each Jan. and July 15, from 1931 to Jan. 15 1940. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Ward Jackman, County Treasurer, will receive sealed bids until 10 a. m. 
on Sept. 24, for the purchase of $8,500 4% % Fairfield Township road con- 
struction bonds. Dated Sept. 15 1929. Denom. $425. Due $425 on July 
15 1931; $425,Jan. and July 15 1932 to 1940 incl. and $425 on Jan. 15 
1941. Interest is payable semi-annually. 


DELAWARE, State of (P. O. Dover).—BOND SALE.—The $500,000 
4%, coupon highway bonds offered on Sept. 11—V. 129, Pi 1320—were 
awarded as follows: $400,000 bonds, as per option, to the Sinking Fund at a 
_— of 94.7766, and the remaining $100,000 were sold to W. H. Newbold’s 

on & Co., of Philadelphia, at the same price, 94.7766. An official list of 
the other bids received follows: 


Bidder— Rate Bid. 
ey rn oi se enn eek w dan ee cane 1.3% 
ak, OO SS a ee Se ene ee 93 .349 
sameed, Bisel & Meeds, Wiimingtos. . «.......266 50 cc ccssccnn- 94.775 
EE IS) UG i eae aoaceee sede et eaeee 90.8 
ee re ae ee 86.125 


DODGE COUNTY (P. O. Juneau), Wis.—BONDS OFFERED .—The 
$172,000 issue of 414% semi-annual highway series B bonds offered without 
success on Aug. 20—V. 129, p. 1320—was offered for sale over the counter 
a 2 .. =. on Sept. 12. Denom. $1,000. Dated May 1 1929. Due on 
May 949. 


DOVER (P. O. Bay Village, R. F. D.), Tuscarawas County, Ohio.— 
BOND OF FERING.—Carl L. Hopkins, Village Clerk, will receive sealed 
bids until 12 M. on Oct. 3, for the purchase of $7,700 514% park improv- 
ment bonds. Dated Aptil 1 1929. Denom. $770. Due $770 on April 1, 
from 1931 to 1939 incl. <A certified check for 10% of the amount of bonds 
bid for, payable to the order of the Village Treasurer, must accompany 
each proposal. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND SALE.—The 
$125,000 issue of 5% semi-annual coupon sanatorium bonds offered for 
sale on Sept. 5—V. 129, p. 1320—was awarded to the Wells-Dickey Co., 
of Minneapolis, at par. Dated Oct. 1 1929. Due $12,500 from Oct. 1 
1930 to 1939, incl. The only other bid was a par offer by Kent, Grace & 
Co., of Chicago. 

DRAKE, McHenry County, N. Dak.—BOND OFFERING.—Sealed 
bids will be received until 2:30 p. m. on Sept. 16, by the City Clerk, for the 
purchase of a $26,500 issue of funding bonds. Int. rate is not to exceed 6%. 
Denom. $1,000,one for $500. Dated Sept. 1 1929. Due on Sept. 1 as 
follows: $500, 1932; $1,000, 1933 to 1940 and $2,000, 1941 to 1949, all 
incl. Prin. and int. (M. & S.) payable at a place designated by the pur- 
chaser. Junell, Oakley, Driscoll & Fletcher of Minneapolis, will be furnished 
by the City. A $530 certified check must accompany the bid. 


EAST AURORA, Erie County, N. Y.—BOND SALE.—The $14,500 
coupon or registered street improvement bonds offered on Sept. 9—V. 129, 
. 1320—were awarded as 5%s to the Manufacturers & Traders-Peoples 
Krust Co., of Buffalo, for a premium of $60.75, equal to a price of 100.41, 
a basis of about 5.68%. The bonds are dated June 1 1929 and mature on 


June 1, as follows: $1,000, 1930 to 1943 incl., and $500 in 1944. The 
following other bids were received: 

Bidder— Premium. 
ee Ns ne 8 sn wee ean meen mee eee 9.072 
PE ee a ee ee 23 .06 
Ee ey enn: eee FE, eR 125.00 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFERING. 
W.M. McGraw, City Auditor, will receive sealed bids until 12 m. (eastern 
standard time) on Sept. 21, for the purchase of $3,286 5% city’s portion 
street improvement bonds. Dated Oct. 1 1929. Denom. $600. one bond 
for $886. Due on Sept. 1, as follows: $886, 1931, and $600, 1932 to 1935, 
incl. Interest payable on the first day of Mar. & Sept. A certified check 
for 2% of the amount of bonds bid for, payable to the order of the City 
Treasurer, must accompany each proposal. 


ELECTRA, Wichita County, Tex.—BONDS REGISTERED .—A $25,- 
000 issue of 6% serial street improvement bonds was registered by the State 
Comptroller on Sept. 7. 

ELIZABETH LAKE SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.—BOND_OFFERING.—Sealed bids will be 
received until 2 p. m. on Sept. 16 by L. E. Lampton, County Clerk, for 
the purchase of a $6,900 issue of 6% school bonds. Denom. $500, one for 
$400. Dated Sept. 1 1929. Due on Sept. 1 as foliows: $500, 1930 to 
1942, and $400 in 1943. Prin. and semi-ann. int. payable at the County 
Treasury. No bid will be considered at a lower rate of int. than 6%. 
A certified check for 3% of the bonds, payable to the Chairman of the 
Board of Supervisors, is required. ‘Yhe official offering notice gives the 
foliowing statement: 

Elizabeth Lake School District has been acting as a school district under 
the laws of the State of California continuously since July 1 1900. 

The assessed valuation of the taxable property in said school dist. for the 
year 1928 is $138,135, and there is no outstanding indebtedness. 

Elizabeth Lake School District includes an area of appfoximately 37.84 
sq. miles, and the estimated population of said school district is 130. 


ELLICOTT UNION FREE SCHOOL DISTRICT NO. 6 (P. O. Fal- 
coner), Chautaugua County, Y.—BOND OFFERING.—Richard 
H. Turner, District Clerk, will receive sealed bids until 7.30 p. m. (standard 
time) on Sept. 20, for the purchase of $205,000 coupon or registered school 
bonds. Rate of interest is to be named in bid, not to exceed 6% and to be 
stated ina multiple of 4 of 1%. The bonds are dated Sept. 11929. Denom 
$1,000. Due on Sept. 1, as follows: $5,000, 1930 to 1934 incl., and $10,000, 
1935 to 1952 incl. Prin. and int. payable at the First National Bank, 
Falconer. A certified check for 2% of the bonds offered, payable to the 





order of the District Treasurer, must accompany each pro: No bid 
of the to h he rot th bo Me will be furnished the 
Sicomebel tadase ewine she Healy of she ton 


ELMWOOD PLA Hamilton County, Ohio.— BOND OF FERING.— 
A proposition to issue $20,000 in bonds for the purpose of erecting an in- 


Fe Plant in the village will be voted on at an election to be held on 


EL PASO, El Paso County, Tex.—BONDS REGISTERED.—The fol- 
lowing - A issues of 5% bonds were registered on Sept. 4 by the State 


Com -4 
, Series 6 bonds. Due 
series 7 bonds. 


ding, 
200, funded indebtedness, series 4 bonds. Due serially. 
126,000 funded indebtedness bonds. Due serially. 


ESSEX COUNTY (P. O. Salem) Mass.—NOTE OFFERING.—The 
County ‘lreasurer will receive sealed bids until 11 a. m. on Sept. 17, for the 
purchase at a discount of $50,000 Tuberculosos Hospital Maintenance 
notes. Dated Sept. 17 1929 and payable on April 1 1930. 


FOND DU LAC, Fond du Lac County, Wis.—BOND SALE.—The 
two issues of bonds aggregating $80,000, offered for sale on Sept. 11— 
V. 129, p. 1621—were awarded to the Commercial Co., of Fond du Lac. 
The issues are divided as follows: 
$50,000 street bonds. Due from March 1 1930 to 1949 incl. 

30,000 bridge bonds. Due from March 1 1930 to 1949 incl. 

No other bids were submitted for the bonds. 


FORBES, Dickey County, N. Dak.—BOND SALE.—The $7,000 issue 
of 6% coupon water bonds offered for sale on Aug. 19—V. 129, p. 1160— 
Was awarded at par to five local investors. Denom. $1,000. Dated Aug. 1 
1929. Due $1,000 on Aug. 1 in 1934, 1936, 1938, 1941, 1944, 1947 and 
and 1949. Int. payable on Feb. & Aug. 1. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—NOTE OF- 
FERING.—Sealed bids will be received until noon on Sept. 19, by J. M. 
Lentz, Clerk of the Board of Commissioners, for the purchase of a $30,000 
issue of anticipation notes. The int. rate is to be named by the bidder. 
Denom. $10,000. Dated Sept. 16 1929. Due on Sept. 16 1930. Reed, 
Hoyt & Washburn of New York, will furnish the legal opinion. A certified 
check for 2% par of the notes, payable to the County is required. 


FORT WAYNE, Allen County, Ind.—BOND SALE.—The $150,000 
5% Paul Baer Field Aviation Bonds”’ offered on Sept. 6—V. 129, p. 1476— 
were awarded to the Old National Bank of Fort Wayne, for a premium of 
$752,00, equal to a price of 100.50, a basis of about 4.90%. The bonds 
are dated Sept. 1 1929 and mature 15,000 on Dec. 1, from 1930 to 1939, incl. 

The accepted tender was the only one received. 

BOND OFFERING.—A. C. McCoy, City Controller, will receive sealed 
bids until 12 m on Oct. 7, for the purchase of $80,000 5% track elevation 
bonds. Dated Oct. 11929. Denom. $1,000. Due $8,000 on Dec. 1, from 
1930 to 1939 incl. Interest is payable semi-annually. Only bids for 

ar or better will be considered. Each proposal must state the amout 

mds bid for and must be accompanied by a certified check for 24% 
of the bid. Alternate bids will be received for bonds of the same descrip- 
tion, at the same time and place, and under the same conditions, excepting 
that the rate of interest shall be 4144 % per annum, payable semi-annually. 


FRAMINGHAM, Middlesex County, Mass.—BOND OFFERING.— 
John P. Dunn, Town Treasurer, will recive sealed bids until 12 m. (day- 
light saving time) on Sept. 18, for the purchase of $70,000 44%,% coupon 
school building bonds. Dated Sept. 15 1929. Denom. $1,000 and $500. 
Due $3,500 on Sept. 1, from 1930 to 1949, incl. Prin. and semi-annual 
interest payable at the Old Colony Trust Co., Boston. The aforementioned 
Trust Co. will supervise the preparation of the bonds and will certify as 
to the genuineness of the signatures of the officials and the seal imp 
thereon. Ropes, Gray, Boyden & Perkins, of Boston, will pass on the va- 
lidity of the obligations. 


FRANKLIN, Warren County, Ohio.—BOND SALE.—The $20,000 
building reconstruction bonds offered on Sept. 3—V. 129, p. 1321—were 
awarded as 5%s to Bohmer, Reinhardt & Co., of Cincinnati, for a premium 
of $26.00, equal to a price of 100.13, a basis of about 5.47%. The bonds 
are dated Aug. 1 1929 and mature as follows: $2,000 on Feb. and Aug. 1 
1931: and $2.000 on Aug. 1, from 1932 to 1939, incl. 

The following other bids were received: 


al. 


Bidder— Int. Rate. Premium. 
Davies-Bertram Co., Cincinnatl..............-.- 54% $10.00 
Assel, Goetz & Moerlein, Cincinnati............-- 54% i 
Bic Se. SORTED AO. FN dv ecnwe dnSh xm adnlepes 544% 111.00 
Seasongood & Mayer, Cincinnati__...-.....------ 5%% 112.00 
Provident Savings Bank & Trust Co., Cincinnati .. 534% 122.00 
Weil, Roth & Irving Co., Cincinnati......---...- 6% 18.00 
First-Citizens’ Corp., Columbus. ....------------ 6% 50.00 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Acton), 
Kosciusko County, Ind.—OFFICIAL REPORT.—J. W. Swick, Town- 
ship Trustee, says that the $27,500 444% school building bonds offered on 
Sept. 10—V. 129, p. 1478—were not sold. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BIDS.—The following 
other bids were submitted on Aug. 26 for the $50,900 54% improvement 
bonds sold to Stranahan, Harris & Oatis, Inc., of Toledo, for a premium of 
$310, equal to a price of 100.60, a basis of about 5.36%. The bonds are 
dated Sept. 1 1929 and mature on Sept. 1 as follows: $5,900, 1930; $5,000, 
1931 to 1933 incl., and $6,000, 1934 to 1938 incl. 


idder— w - Prgioo 

ti Des, TORR. + acm cnccunsiotnxeee 
First Nationa 22a, er 
Ryan, Sutherland & Co., Toledo............-.----.- 5% % 275 


FULTON COUNTY (P. O. Rochester), Ind.—NO BIDS.—George A. 
Black, County Treasurer, reports that no bids were received on June 27 
for the $9,300 4%% coupon highway bonds offered for sale—V. 128, 
p. 4191. The bonds are dated July 1 1929 and mature as follows: $465 
on May and Nov. 15 from 1930 to 1939 inclusive. 


FULTON, Fulton County, Ky.—MATURITY.—The $55,576 issue 
of 6% coupon improvement bonds that was recently purchased at par by the 
contractor—V. 129, p. 1621—is due in 1939. 


GARFIELD HEIGHTS, Mahoning County, Ohic.—BOND OFFER- 
ING.—Herman Bohning, Village Clerk, will receive sealed bids until 10 
a. m. (eastern standard time) on Sept. 28, for the purchase of the following 
issues of 6% bonds aggregating $203,424.28: 
$138,065.12 special assessment street improvement bonds. Dated Oct. 1 

1929. Dueon Oct. 1, as follows: $12,065.12, 1931; and $14,000, 
1932 to 1940, incl. Int. payable cn Apr. & Oct. 1. 

65,259.16 special assessment street improvement bonds, series D. Dated 
Sept. 1 1929. Due on Sept. 1, as follows: $5,259.16, 1931; 
$6,000, 19232 to 1934, iacl., and $7,000, 1935 to 1940, incl. 
Int. payable on Mar. & Sept. 1. 

Prin. and semi-annual int. payable at the Central National Bank, Cleve- 
land. A certified check for 2% of the bonds bid for, payable to the order 
of the Village Treasurer, must accompany each proposal. 

Bidders may, however, make a bid for a different rate of interest. Should 
a fractional rate be bid, such fraction shall be 44 of 1% or multiples thereof. 
If bids are received based upon a different rate of interest than specified, 
the highest bid based upon the lowest rate of interest will be accepted. 
Such acceptance to be approved by resolution of tae Council. 3 

The favorable opinion of Squire, Sanders and Dempsey of Cleveland, 
Ohio, with a full transcript of the proceding will be furnished to the suc- 
cessful bidder and a copy of their opinion to be purchased at the expense 
of the purchaser. 


GARY, Lake County, Ind.—BOND SALE.—The $199,000 4%% 
City Hall remodeling and alteration bonds offered on Sept. 9—V. 129, p. 
1478—were awarded to the Harris Trust & Savings Bank of Chicago, for 
a premium of $2,215, equal to a price of 101.11, a basis of about 4.66%. 
The bonds are dated Sept. 1 1929 and mature on Sept. 1 as follows: 39,000, 
1941; 10.000, 1942 so 1948, incl., and $20,000, 1949 to 1954. incl. 

The following other bids were submitted: 


Bidder— Premium 
Fletcher American Co., Indianapolis - ~~. ....-............--.-. $2,037. 
CG: Manes & Oo. Cees oak ac secadis cciepeaewencenns 300. 
The Gary State Bank, Gary - . .... - ce nnn nwo neon ones ccenee 610.00 
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GERMAN CIVIL TOWNSHIP (P. O. Taylorsville), Bartholomew 
County, Ind.—BOND SALE.—The following 44% bonds aggregating 
#62. yey on Sept. 9—V. 129, p. 1478—were awarded to par to 

unle Co.: 
$57,000 German School Township bonds. 

$2,000, Jan. and July 1 from 
Jan. 1 1946. 
5,000 German Civil Township bonds. 
$2,000 on Jan. and July 1 1931. 
Both issues are dated July 1 1929. 


GRAND JUNCTION, Mesa County, Colo.—BONDS NOT SOLD.— 
The two issues of bonds aggregating $65,500, offered for sale on Sept. 7— 
V. 129, p. 1478—were not sold, as all the bids were rejected. The issue 
are divided as follows: $48,000 Paving District No. 23 and $20,500 


Due semi-annually as follows: 
1932 to 1945 incl., and $1,000 on 


Due $1,000 on July 1 1930, and 


Alley Paving District bonds. 

GRAND RAPIDS, Kent ype + Mich.—BOND OFFERING.—Jacob 

Van Wingen, City Clerk, will receive sealed bids until 3 p. m. (eastern 

standard time) on Sept. 16, for the purchase of the following 4% % bonds 
aggregating $300,000: 

$210,000 —_— — bonds. Due $42,000 on Oct. 1, from 1930 
to 1934, incl. 

50,000 sewer cceprncine bonds. Due $10,000 on Oct. 1, from 1930 to 

1934, incl. 
40,000 street — bonds. Due $4,000 on Oct. 1, from 1930 to 
1939, incl. 

All of the above bonds are dated Oct. 1 1929. Denom. $1,000. Prin. 
and semi-annual int. (A. & O. 1) payable at the office of the City Treasurer. 
Bids for less than par and accrued int. will not be considered. A certified 
check for 3% of the amount of bonds bid for, payable to the City Treasurer, 
must accompany each proposal. Notice of the scheduled offering of these 
bonds was given in—V. 129, p. 1621. 

Financial Condition, August 31 1929. 

The City has no floating debt. Assessed valuation of City, 1929, $273.- 
632,046. Total value of Water Works Sinking Fund, $1,012,444.93. Total 
value of general sinking fund $1,145,216.07. Total value of special assess- 
ment sinking fund, $2,056,466.20. Total value of cemetery trust funds, 
$608,854.22. Total value of sinking funds, water works, general, cemetery 
trust funds, special assessments. $4,822,981.52. Cash on hand exclusive 
of sinking fund, $1,738,262.03. Cash value of assets of City, $44,747 ,213.87. 
This includes water works value of $7,082,522.86. 

Recapitulation of Bonded Debt. 


Sewage disposal general taxation........................ $3 390,000.00 
Cemetery, paid by general taxation...................... 150,000.00 
T. B. Hospital, paid by general taxation.._..._._- ERR 8 295,000.00 
Bridge bonds, paid by general taxation........-./.---... 580,000.00 
Park bonds, paid by general taxation....................- 100,000.00 
Flood protection, paid by general taxation..........--. 2. 957 ,000.00 
Water works, paid by water revenue.-.................... 3.793 ,000.00 
School bonds, paid hy general taxation.........-...-.... 5,085,000.00 
Street improvement bonds, paid by special assessment-___._- 5,286,900.00 
Sewer construction bonds, paid by special assessment. -_-_-__- 1,170,500.00 
TV G00 Dias AMEE WORN sit vo vedewensnsdcdscannnkows sin 175,000.00 
$20,981,500.00 

Less general sinking fund cash and securities__$1,145,216.07 

5 TEE WHS DORE, onncctndcodasndween 3,793 .000.00 

Less street and sewer bonds..........--.-.-- 6,456,500.00 
$11,394,716.07 
Net bonded debt payable by gencral taxation..__..._._- $9,586,783 .93 


* Serial bonds all held in sinking fund. 
Population, census of 1920, 137,634; present est. pop., 180,300. 


GRANT ROAD DISTRICT (P. O. Huntington), Cabell County, 
W. Va.—BOND SALE.—Wée are now informed that the $286,000 issue of 
5% coupon semi-annual road bonds offered without success on July 31— 
V. 129, p. 837—has since been taken over by the State Sinking Fund. 
Dated July 1 1929. Due from July 1 1930 to 1961. 


GREECE (P. O. Rochester), Monroe County, N. Y.—BOND SALE.— 
Stone & Webster and Blodget, Inc., of New York purchased on Sept. 5 
an issue of $133,000 54% % street improvement bonds at a price of 100.07, 
a basis of about 5.49%. The bonds are dated April 1 1929. Denom. 
$1,000. Dueon April 1 as follows: $11,000, 1930; $9,000, 1931 to 1942 incl., 
and $7,000 in 1943 and 1944. Principal and semi-annual interest payable 
at the Union Trust Co., Rochester. egality has been approved by Reed, 
Hoyt & Washburn of New York. 


GREEN VALLEY SCHOOL DISTRICT, Calif.—BONDS OFFERED. 
—Sealed bids were received by the County Clerk until Sept. 11 for the 
purchase of an $8,000 issue of 6% school bonds. Denom. $500. Dated 
Aug. 12 1929. ue $500 from Aug. 12 1930 to 1945 inclusive. 


GREENWOOD COUNTY SCHOOL DISTRICT NO. 18 (P. O. Green- 
wood), S. C.—BOND SALE.—The $95,000 issue of schoo] bonds offered 
for sale on Sept. 11—V. 129, p. 1322—-was awarded to Ryan, Sutherland 
& Co., of Toledo, as 5\%s, for a premium of $1,463, equal to 101.54, a 
basis of about 5.33%. Dated Sept. 1 1929. Due on Sept. 1, as follows: 
$5,000, 1934 and $6,000, 1935 to 1949, incl. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The $50,000 
5% Fire Department Building bonds offered on Sept. 10O—V. 129, p. 1478— 
were awarded to the First National Bank & Trust Co., of Hamilton, for a 
ey. map of $500, equal to a price of 101, a basis of about 4.88%. The 
ponds aee ug Oct. 1 1929 and mature $2,500 on Oct. 1, from 1931 to 

nclusive. 


An official tabulation of the bids received follows: 


Bidder— nt. Rate Premium. 
The First National Bank & Trust Co., Hamilton _. 5% $500.00 
Seasongood & Mayer, Cincinnati__.........--_. - 5%% 658.00 
Boatmen’'s National Co., St. Louis._.........___- 54% 557.00 
Weil, Roth & Irving Co., Cincinnati_-...._... _- 54% 518.00 
N. 8. Hill & Co., Cincinnatd...... -............. 54% 475.00 
The Davies-Bertram Co., Cin ae 54% 410.00 
Breed, Elliott & Harrison, Cincinnati_..._...___- 54% 340.00 
4 Ets SO, Bs shed pabees cnwccksmecen 54% 286.00 
The First-Citizens’ Corp., Columbus_-.._________ 54% 270.00 
Bohmer, Reinhardt & Co., Cincinnati_-___________ 54% 200. 
CS ORS I ee ke 54% % 193.00 
The Provident Savings Bk. & Tr. Co., Cincinnati... 54% 176.00 
Ce SO eee eee ae 54% 110.00 
The Title Guarantee & Trust Co., Cincinnati______ 5Y% 60. 
Assel, Goetz & Moerlein Co., Cincinnati__________ 54%% 55.00 
Stranahan, Harris & Oatis, Toledo___-_...._.____ y%% 40.00 

Ohio.—BOND OFFERING .—H H 


HAMILTON, Butler Count arry H. 
Schuster, Director of Finance, will receive sealed bids until 12 m. (Central 
standard time) on Oct. 8, for the purchase of $30,400 6% street improve- 
ment bonds, property owners’ portion. Dated July 1 1929. Due on 
oe. 2 as Snows: $3,400, = ise. and 63.000 from. 1931 to 1939, incl. 

pal and s -annual interes an ct. 1) are payabl t th 
office of the above-mentioned official. J } ~-*: & } 
amount of bonds bid for, ar tgp to the order of the City, must accompany 
each proposal. A complete transcript of this issue has been furnished 
to the firm of Bauer. Sanders & Dempsey, counsellors-at-Law, Cleveland, 
Ohio, and their final approving — may be secured by the purchaser, 
at his own ense, if desired. therwise all bids to be unconditional. 

ELECTION NOTICE.—According to the Hamilton ‘‘News” of Sept. 5, 
the voters will be asked at the November election to grant a three-quarters 
mill levy to continue the work of the park development and playground 
activities, effective for three years, and to grant a special levy for one and 
one-quarter mills for maintenance of a full schedule in the public schools. 
Voters will not be asked to empower a $200,000 bond issue for buying of 
a site and development of a municipal airport. 


Financial Statement as of Sept. 1 1929. 


Actual value of property (estimated) -............-.-.--- 100,000, -00 

essed valuation for taxes year 1929___......________- 96,363 ,950.00 
Total bonded debt, including this issue__........_.______ 3,747 554.82 
a WOOO TOE ONION ok 6 he ocas erie ncennnmccecccwon ,000.00 
EE WRI cin widen nde ddmadkwae 574,318.38 
Less special assessment included___..........._____--_- 690,539.37 
rab reser. ts he ac ansncciecescaceses sua 2,067 ,697 .07 
Pee (2 CGN. nk et ccamcewdawesces 39,675 
ns GORE en on mn enndecmnosne 132 


ated incorporated, 1854. 
December, June. 


Tax rate, per $1,000, $19.49. Tax collected, 


A certified check for 5% of the : 








HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—Clyde Pettijohn, County Treasurer, will receive sealed bids until 10 a. m. 
on Sept. 23, for the purchase of $5,400 44%%. John B. McDonald, Wayne 
Township road construction bonds. e bonds mature semi-annually 
pote ghd 15 1931 to Jan. 15 1942. Int. payable on the 15th day of Jan. 
and July. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—TAX RATE FIXED. 
—The Indianapolis ‘‘News’’ of Sept. 5 reported that the County Council 
had fixed the 1930 county tax rate at 52 cents per $100.00 valuation, an 
increase of 4 cents over the 1929 levy. 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND SALE.— 
The $200,000 issue of annual primary road bonds offered for sale without 
success on Aug. 19—V. 129, p. 1322—has since been purchased . the 
Northwestern Mutual Life Insurance Co. of Milwaukee as 5s at par. Dated 
—_ P 1929. Due $20,000 from May 1 1935 to 1944 incl. Optional 

ter 5 years. 


HAMLIN INDEPENDENT SCHOOL DISTRICT (P. O. Hamlin), 
Jones County, Tex.—ADDITIONAL DETAILS.—The $125,000 issue of 
5% school buildin: bonds that was sold at par—V. 129, p. 1621—was 
purchased by the State of Texas. Denom. $1,000. Dated Aug. 1 1929. 


HARRISON (P. O. Harrison) Westchester County, N. Y.—BOND 
SALE .—The $380,000 coupon or registered bonds offered on Sept. 7—V. 
129, p. 1478—were awarded to Lehmen Bros. of New York, and the Manu- 
facturers & Traders-Peoples Trust Co. of Buffalo, jointly, at 100.319, an 
interest cost basis of about 5.03% as follows: 
$209,000 water works bonds sold as 5s. Due on June 1 as follows: $6,000, 

1930 to 1940, incl.; $5,000, 1941 to 1966, incl., and $13,000 in 
1967. The bonds are dated June 1 1927. 

118,000 highway bonds, dated Sept. 1 1929, sold as 54%s. Due on Sept. 1 
as follows: $2,000, 1931 and 1932, and $6,000, 1933 to 1951, incl. 

53,000 highway bonds, dated Sept. 1 1929, sold as 544s. Due on Sept. 1 

as follows: $2,000, 1931 and $3,000, 1932 to 1948, incl. 


HARRISON COUNTY (P. O. Logan), lowa.—BOND OFFERING.— 
Bids will be received by C. W. Huff, County Treasurer, until 2 p. m. 
on Sept. 17 for the purchase of a $64,000 issue of bridge bonds. Denom. 
$1,000. Dated Nov. 1 1929. Due $16,000 from Nov. 1 1935 to 1938 
incl. Optional after five years. Int. payable or May 1 and Nov. l. 
Sealed bids will be received until the call for open bids. gees | will 
furnish the legal approval of Chapman & Cutler of Chicago. lank 
bonds to be furnished by the purchaser. A certified check for 3%, payable 
to the County Treasurer, is required. 


HATTIESBURG, Forrest Comaty, Miss.—BOND OFFERING.—Sealed 
bids will be received until Sept. 19 by W. 8. Tatum, Mayor, for the purchase 
of an issue of $150,000 sewer bonds. A $250,000 issue of water works and 
sewer bonds was offered without success on Aug. 1—V. 129, p. 1001. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 14 (P. O. 

oodmere), Nassau County, Y.—BONDS OFFERED FOR INVEST- 
MENT .—Roosevelt & Son and George B. Gibbons & Co., both of New 
York, are offering a $315,000 issue of 514% coupon or registered school 
bonds for public investment, at prices to yield from 5.25 to 4.75%, accord- 
ing to maturity. These bonds were sold on Aug. 20 at 100.84, a basis of 
about 5.16%—V. 129. p. 1322. They are dated July 1 1929 and mature 
$10,500 on Jan. 1, from 1930 to 1959 incl. A detailed statement of the 
financial condition of the district appeared in V. 129, p. 1161. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 23 (P. O. 
Wantagh), Nassau County, N. Y.—BOND OFFERING.—Ella E. Wells, 
District Clerk, will receive sealed bids until 8 p. m. (daylight saving time) 
on Sept. 16, for the purchase of $185,000 coupon or registered school bonds. 
Dated July 11929. Denom. $1,000. Due on July 1, as follows: $9,000, 1934 
to 1953 incl., and $5,000 in 1954. Rate of interest is aot to exceed 6% 
and must be named in bid, stated in a multiple of 4 or 1-10th of 1%. 
Prin. and semi-annual int. (J. & J.) payable in gold at the First National 
Bank of Bellmore. A certified check for 2% of the amount of bonds bid for, 
payable to the District, must ym ed each proposal. ‘The opinion of 
Clay, Dillon & Vandewater, of New Y 


York, as to the legality of the bonds, 
will be furnished the successful bidder. These bonds were offered without 
success as 4%s on July 1. 


No bids were received.—V. 129, p. 160. 

HENDERSONVILLE, Henderson County, N. C.—BOND OFFER- 

ING .—Sealed bids will be received until 8 p. m. on Sept. 20, by R. R- 

a City Clerk, for the purchase of a $46,000 issue of street improve’ 

nds. Int. rate is not to exceed 6%, stated in a multiple of 4 of 

1%. Denom. $1,000. Dated Sept. 1 1929. Due on Sept. 1 as follows: 

$2,000, 1932 to 1939 and $3,000, 1940 to 1949, all incl. Prin. and s 

annual int. payable at the National Park Bank in New York. The legal 

approval of Storey, Thorndike, Palmer & Dodge, of Boston, and the 

printed bonds will be furnished to the purchaser. A $920 certified check, 
payable to the City Treasurer, must accompany the bid. 


HICKORY TOWNSHIP (P. O. Voland, R. F. D. No. 3), Lawrence 
County, Pa.—BOND SALE.—The $8,500 5% registered towne. bonds 
offered on Sept. 4—V. 129, p. 1322—-were awarded at par to the Citizens 
National Bank, of New Castle, the only bidder. The bonds are dated 
May 15 1929 and mature on June 15, as follows: $1,000, 1930 to 1936 incl., 
and $1,500 in 1937. 


HIGHLANDS, Monmouth County. N. J.—BOND OFFERING.— 
U. Grant Johnson, Borough Clerk, will receive sealed bids until 8 p. m. 
(daylight we. time) on Sept. 23 for the purchase of $320,000 gold bonds. 
Dated Oct. 1 1929. Due $195,000 on Oct. 1 1935 and $125,000 on Oct. 1 
1938. Rate of int., not to exceed 6%, payable semi-ann. on April 1 and 
Oct. 1, is to be named bid. Prin. and semi-ann. int. are payable in 
gold at the Chemical Bank & Trust Co., New York, or at any other 

eeable to the purchaser. Denom. at option of successful bidder. 

he aforementioned trust company will supervise the preparation of the 

bonds and will certify as to the genuineness of the signatures of the officlas 
and the seal impressed thereon. A certified check for 2% of the bonds 
bid for is required. The appro opinion of Caldwell & Raymond of 
New York as to the legality of the bonds will be furnished the purchaser 
without charge. 

fficial advertisement of the scheduled sale of these bonds appears on 
the last page of this section. 

Financial Statement. 





Assessed valuation for 1928 

Average assessed valuation for the last three years, namely, 1926, 
nn  emblie ako namewael 
Net percentage of debt 5.51%. 


HINDS COUNTY (P. O. Raymond), Miss.—BOND OFFERING.— 
Sealed bids will be received by Ww. W. Downing, Clerk of the Board of 
Supervisors, until 10 a. m. on Oct. 7, for tne purchase of a $200,000 issue 
of court house and jail bonds. The int. rate is to be named by the bidder, 
payable on (J, & J.1). Denom. $1,000. Dated July 1 1929. Due on July 1, 
as follows: $4,000, 1930 to 1934; $8,000, 1935 to 1944: and $10,000, 1945 
to 1954, allincl. Printing expenses to be paid by the purchaser. Tnomson, 
Wood & Hoffman, of New York, will furnish the legal approval. A certi- 
fied ane for 5% of the bonds bid for, payable to the above Clerk, is 
requ 


HOLLIS, Harmon County, Okla.— BONDS NOT SOLD.—The $48,000 
issue of not to exceed 6% water works bonds scheduled to be offered for sale 
. ee A et 129, p. 1621—-was not sold, as the sale was not sufficiently 

v e 

BONDS RE-OFFERED.—Sealed bids will again be received for the pur- 
chase of the above bonds by Clifford Thompson, City Clerk, until 22. m. 
on Sept. 23. Int. rate is not to exceed 6%, payable semi-annually. ated 
Sept. 1 1929. Due $2,500 from 1934 to 1951 and $3,000 in 1952. Prin- 
cipal and interest is payable in New York. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.—A 
$200,000 temporary loan, dated Sept. 10 1929 and payable on Jan. 15 
1930, was awarded on Sept. 10 to the First National Bank of Boston, at a 
5.27% discount. The following bids were also submitted: 


2,341,585 


Bidder.— Discount Basis. 
DLCs TERRES Tl wie ncasadnndcce 5.29% 
penk of Commerse & Trt O0.. «2... 6c cccnecccnncacsacecces 5.305% 
itl Ce RRR. Cem ccbidebebeeabenbeenawe 5.32% 

we te nae aR itr teas & nipennnaeri 5.32% 
EE OE SI EE ER en ne 5.42% 
erty NN 0 ee ee nimaaiin 5.43% 
en ee hens naman 5.59% 
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HOPEWELL 
Sealed bids will 
8 p. m. on 8 
tw mor r 


Prince George County, Va.—BOND OFFERING.— 
be received by E. Louise Strickland, City Clerk, until 
t. 24, for the purchase of a $750,000 issue of 5% or 54% 
tered school, fire department and sewer bonds. Denom. 
$1 . Dated July 1 1929. Due $75,000 from July_1 1949 to 1958, incl. 
Prin. and int. (J. & J.) payable at the Chase National Bank in New York. 

al approval furnished by Thomson, Wood & Hoffman of New York 
City. A certified check for 2%, made payable to the City Clerk, must 
coomuney the bid. 

(This report corrects that given in V. 129, p. 1161.) 


HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—BONDS 
REGISTERED.—A $69,293.44 issue of 54% % serial road and bridge fund- 
ing bonds was rejected by the State Comptroller on Sept. 6. 


ILLINOIS, State of (P.O. Springfield) .—$11,000,000 BOND AWARD 
—The $11,000,000 4% coupon highway bonds offered at public auction 
on Sept. 11—V. 129, p. 1479—were awarded to a syndicate composed of 
the Continental Illinois Co., Chicago, the National City Co., New York, 
the First Union Trust & Savings Bank, and the William R. Compton Co., 
New York, the First Union Trust & Savings Bank, and the William R. 
Compton, Co., the latter two of Chicago, at a price of 92,627, an interest 
cost of about 4.55%. The bonds are dated Sept. 1 1929 and mature on 
May 1, as follows: $500,000 from 1945 to 1958 incl., and $4,000,000 in 1959. 

BONDS REOFFERED FOR INVESTMENT.—The successful bidders 
are reoffering the bonds for public investment at prices to yield 4.40%. 
The ‘“‘Herald-Tribune” of Sept. 12 summarized the other offers that were 
made as follows: 

The runner-up in the bidding was a group headed by the Guaranty Co. 
of New York, which dropped out when a price of 92.624 was reached. In- 
cluded in this syndicate were the Bankers Co., the Equitable Trust Co., 
the Northern Trust Co., Estabrook & Co., R. L. Day & Co., Ames, Emer- 
ich & Co., Eldredge & Co., the Detroit Co., the First National Co. of 
Detroit, the Guardian Detroit Co., Arthur Sinclair, Wallace & Co., Dewey, 
Bacon & Co., Curtis & Sanger, H. L. Allen & Co., Hannahs, Ballin & Lee, 
the Mississippi Valley Co., the Mercantile Commerce Co., the First Na- 
tional Co. of St. Louis, Wells-Dickey Co. and R. P. Minton & Co. 

Sets Limit of 92.51. 

A group headed by the First National Bank of New York continued to bid 

until a price of 92.51 wasreached. This syndicate included Halsey, Stuart & 
Co., the Bancamerica-Blair Corp., E. H. Rollins & Sons, 
& Co., Roosevelt & Son, White, Weld & Co., the Old Colony Corp., R. W. 
Pressprich & Co., George B. Gibbons & Co., Emanuel & Co., Salomon 
Brothers & Hutzler; Graham, Parsons & Co., Otis & Co., and L. F. Roths- 
child & Co. 

A limit of 92 was set for the bonds by the fourth syndicate, which com- 

rised Lehman Brothers, the Chase Securities Co., Stone & Webster and 
lodget, Inc., Kountze Brothers, Kean, Taylor & Co., R. H. Moulton & 
Co., A. B. Leach & Co., the American National Co., Stranahan, Harris & 
Oatis: Rogers, Caldwell & Co., Batchelder, Wack & Co., the Minnesota 
Trust Co.. Stern Brothers & Co., Waldheim-Platt & Co., Bosworth, 
Chanute, Loughridge & Co. and Stix & Co. 


INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Jackson County, Mo.—BOND SALE.—We are now informed that the 
$180,000 issue of 444% school bonds that was unsuccessfully offered for 
sale on May 7—V. 128, p. 3224—has since been purchased by Stern Bros. 
& Co. of Kansas City at a price of 95.50. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
Sterling R. Holt, City Controller, will receive sealed bids until 12 m. on 
Sept. 18, for the purchase of $23,000 4% % park district bonds, issue No. 4. 
Dated Sept. 15 1929. Denom. $1,000. Due $1,000 on Jan. 1 from 1932 to 
1954, incl. Principal and semi-annual interest (Jan. and July 1) payable 
at the office of the City Treasurer. A certified check for 24% of the 
amount of bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. 


IOLA, Allen County, Kans.—BONDS OFFERED.—Sealed bids were 
received by L. L. Heryford, City Clerk, until 2 p. m. on Sept. 10, for the 
purchase of an issue of $100,000 434% semi-annual water works bonds. 
Due in 15 vears. 


IRON MOUNTAIN, Dickinson County, Mich.—CITY PURCHASES 
$14,500 IN BONDS.—The City has purchased at par $8,000 5% special 
assessment Carpenter Ave. bonds, with maturities running to March 1 
1932, and $6,500 5% series B special assessment street bonds, with maturi- 
ties running to March 1 1936, with money accumulated in the special 
assessment account of the general sinking and interest fund, according to the 
Michigan ‘‘Investor’’ of Sept. 7. 


IRVINGTON, Westchester County, N. Y.—BOND SALE.—The 
$48,070 coupon or registered paving bonds offcred on Sept. 5—V. 129, 
. 1322—were awarded as 5.40s to Sherwood & Merrifield, Inc., of New 
rork, at 100.22, a basis of about 5.32%. The bonds are dated Aug. 1 1929 
aod mature $4,000 on Aug. 1, from 1930 to 1941 incl. 


JACKSON-WILSON HIGH SCHOOL DISTRICT (P. O. Jackson) 
Teton County, Mont.—BOND SALE.—The $40,000 issue of 5% coupon 
school bonds offered for sale on July 20—V. 129, p. 161—-was awarded to 
the Jackson State Bank, of Jackson, for a premium of $10, equal to 100 025, 
a basis of about 4.99%. Dated June 11929. Due $4,000 from June 1 1942 
to 1951, incl. There were no other bidders. 


JEFF DAVIS COUNTY (P. O. Prentiss), Miss.—BOND SALE.—A 
$15,000 issue of school bonds has recently been purchased by the Bank of 
Blountville of Prentiss at par, plus interest and printing. 


JEFFERSON COUNTY (P. O. Madison), Ind.—NO BIDS.—No bids 

were submitted on Sept. 3 for the $8,200 4%% James L. Arbuckle et al, 

vel road construction bonds offered for sale.—V. 129, Pe 1479. The 

ogy Se - ar Sept. 1 1929 and mature $410 on (J. & J. 15), from 1930 
39 incl. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 
Cliff Bemish, County Treasurer, will receive sealed bids until 1 & m. on 
Sept. 20, for the purchase of $9,500 5% John J. Hutton et al., Campbell 
Township road construction bonds. Dated Sept. 10 1929. Denom. $475. 
Due $475 on July 15 1930; $475, Jan. ane July 15 1931 to 1939 incl., and 
$475. = 2. 15 1940. Int. payable semi-annually on the 15th day of 

an. and July. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—The 
$7,500 5% coupon Geneva and Sand Creek Twps. road construction bonds 
offered on Sept. 6—V. 129, p. 1479—were awarded at par and accrued 
interest to the North Vernon National Bank, of North Vernon. The bonds 
are dated Aug. 20 1929 and mature as follows: $375. July 15 1930; $375, 
Jan. and July 15 1931 to 1939 incl.; and $375, Jan. 15 1940. Only one bid 
was received. 

JERSEY CITY, Hudson County, N. J.—$1,000,000 BONDS OFFERED 
FOR INVESTMENT.—A $1,000,000 issue of 3.97% gold bonds is being 
offered for public investment by the National City Go. of New York at a 
price of 97.75 and interest, yielding more than 5.25%. The bonds are 
dated Feb. 1 1928. Coupon, $1,000 denoms.; registerable as to principal 
only or both principal and interest. Due on Aug. 1 1931. Principal and 
semi-annual interest (Feb. and Aug. 1) Py: at the office of the City 
Treasurer. The bonds are stated to be direct obligations of the city, pay- 
able from unlimited taxes on all taxable property therein. Legal invest- 
ment for savings banks and trust funds in New York, New Jersey, Massa- 
chusetts and other States. 


KERSHAW COUNTY (P. O. Columbia), S. C.—BOND SALE.— 
The $290,000 issue of 514% coupon highway bonds offered for sale on Sept. 
10—V. 129, p. 1322—-was awarded to Otis & Co., of Cleveland, at a price 
of 100.83, a basis of about 5.40%. Due from Feb. 1 1930 to 1946 incl. 


KINGSTON, Ulster County, N. Y.—BOND SALE.—The Kingston 
Savings Bank, the Rondout Savings Bank and the Ulster County Savings 
Institution, all of Kingston, are reported to have purchased at public 
auction on Sept. 6, a $150,000 issue of water works bonds. 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on Oct. 7, by U. S. Balentine 
Police Judge, for the purchase of two issues of bonds aggregating $145,122.09 
as follows: : 
$95,122.09 street improvement bonds. 

Due in 10 years. 
50,000 5% airport bonds. Due $10,000 from July 1 1945 to 1949 incl. 
Dated July 11929. A certified check for 5% must accompany the bid. 


KNOX COUNTY (P. O. Knoxville), Tenn.—OFFERING DETAILS. 
—We are now informed in connection with the offering on Sept. 16 of the 








Int. rate is not to exceed 6%. 


Hallgarten ; 





three issues of 41% % bridge bonds, aggregating $950,000—V. 129, p. 1622— 
that bids are to made a each Lowe poe tr he County reserves the 


ht to accept or reject each bid on each issue separately and apart from 
the others. 


LAKE CITY INDEPENDENT SCHOOL DISTRICT NO. 4 (P. O. 
Lone City), Wabasha County, Minn.—BOND SALE.—An issue of 


0,000 school bonds has recently been purchased at par by the State 
of Minnesota. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
three issues of coupon bonds offered on Sept. 9—V. 129, p. 1479—were 
awarded as stated herewith: 

To the First National Bank of Lowell, at par and accrued interest: 
$30,000 5% Henry T. Tyler et al., Cedar Creek Township highway impt. 

bonds. Due as follows: $1,500 on July 15 1930; $1,500, Jan. and 
July 15 1931 to 1939 incl., and $1,500, Jan. 15 1940. 

9,000 414% Charles T. Simpson et al., Winfield Township highway 
impt. bonds. Due as follows: $450 on July 15 1930: $450, Jan. and 
July 15 1931 to 1939 incl., and $450 on Jan. 15 1940. 

To the Commercial Bank, of Crown Point, at par and accrued interest: 

44,000 5% Frank Froneck et al., Center Township highway impt. bonds. 

Due semi-annually on Jan. and July 15, in from 1 to 20 years. 

The three issues are dated July 15 1929. 


LAKE PLACID, Highlands County, Fla.—BONDS OFFERED .— 
Sealed bids were received until 2 p. m. on Sept. 9 by B. F. Williams, Clerk 
of the Town Commission, for the purchase of a $47,000 issue of 6% street 
improvement bonds. Denom. $1,000. Dated July 1 1929. Due on July 
1 as follows: $2,000, 1930; $3,000, 1931 to 1937; $4,000, 1938 to 1940 and 
$3,000, 1941 to 1944, allincl. Prin. and int. (J. & J. 1) payable at the 
National City Bank in New York City. Caldwell & Raymond of New 
York will furnish the legal approval. 


LEXINGTON, Davidson County, N. C.—NOTE OFFERING.—Sealed 
bids will be received until noon on Sept. 14, by R. P. Earnhardt, City Clerk, 
for the purchase of a $205,000 issue of 6% semi-annual public improvement 
notes. Dated Sept. 16 1929. Bids are requested on notes maturing either 
in 6 or 12 months. Payable in New York. Three notes are being sold in 
anticipation of the sale of a like amount of public improvement bonds, 
previously offered without success—V. 129, p. 1479. Storey, Thorndike, 
Palmer & Dodge, of Boston, will furnish the legal approval. 


LICKING TOWNSHIP SCHOOL DISTRICT (P. O. Hartford City), 
Blackford County, Ind.—BOND OFFERING.—Charles W. Pierce, 
School Trustee, will receive sealed bids until 2 p. m. on Sept. 26, for the 
purchase of $75,000 5% school bonds. Dated July 11929. Denom. $500. 
Due $7,500 on July 1, from 1930 to 1939 incl. Prin. and semi-annual int. 
(Jan. and July) payable at the Citizens State Bank, Hartford City. A 
certified check for $2,500, payable to the order of the above-mentioned 
official, must accompany ,each proposal. 


LINN COUNTY SCHOOL DISTRICT NO. 17 (P. O. Lebanon), Ore.— 
BOND SALE.—The $2,900 issue of 6% coupon school building bonds offered 
for sale on Aug. 22—V. 129, p. 1323—-was awarded to Mr. George H. Smith, 
of Lebanon, for a premium of $29, equal to 101, a basis of about 5.80%. 
Denom. $500, one for $400. Dated Sept. 11929. Due on Sept. 1, as fol- 
ows: $500, 1931 to 1935 and $400 in 1936. Interest is payable on Sept. 1. 


LISBON. Columbiana County, Ohio.—BOND SALE.—The $64,- 
266.42 54% % bonds offered on Sept. 9—V. 129, p. 1323—were awarded to 
the Detroit & Security Trust Co. of Detroit, for a premium of $33, equal 
to a price of 100.05, a basis of about 5.49%. The bonds are as follows: 
$51,218.42 special assessment street improvement bonds. Due as follows: 

$5,718.42, 1930: $5,500, 1931; $6,000, 1932; $5,500, 1933 and 
1934; $6,000, 1935; $5,500, 1936 and 1937 and $6,000, 1938. 





13,048.00 village’s portion street improvement bonds. Due on Oct. 1 
as follows: $1,548, 1930; $1,500, 1931 and 1932; $2,000, 1933; 
$1,500, 1934 to 1936, incl., and $2,000, 1937. 

All of the above bonds are dated July 1 1929. 

The village Clerk sends us the following list of other bidders: 

Bidder— Int. Rate. Premium. 
eM COON 6 nae eednen weawonenseee 534 % $195.00 
PTS Eb DONO... ccdnncdadesdbebeombnoased 5% G 80. 
eT EE OD 6 6 ans a dcdwens nde theennal 5%% 192.00 
ER ES PE TS eae RR AE ya Ie ate 5%% 335.00 
tes, ieee) & MMMM. 6k os cca Weis asccocdecdé 6 577.42 
, oe oO A eeemeenggeteser tere neragte: 6% 146.00 
So SE ee ee ee 6% 150.00 


LITTLE ROCK, Pulaski County, Ark.—BOND SALE.—A $54,000 
issue of 514% improvement district No. 509 bonds has been purchased at a 
price of 99, by the American Southern Trust Co. of Little Rock. 


LOCHMOOR, Wayne County, Mich.—BOND OFFERING.—Phili 
Allard, Village Clerk, will receive sealed bids until 8 p. m. on aR. 1 
for the purchase of $4,200 special assessment Lateral Sewer Roll No. 23 
bonds and $4,200 special asst. Lateral Sewer Roll No. 24 bonds. Dated 
Nov. 1 1929. Rate of interest not exceeding 6% is to be named in bid. 
Both issues mature on Nov. 1, as follows: $500 1930; $1, , 1931 and 1932; 
$500, 1933, and $1,200 in 1934. A certified check for 5% of the bonds bid 
for, payable to the Village Treasurer, must accompany each proposal. 


LONG BEACH, Harrison County, Miss.—BOND SALE.—A $14,000 
issue of 6% coupon school bonds was awarded on Sept. 3 to Mr. J. R. 
Porter, of Gulfport, for a premium of $198, equal to 101.43, a basis of about 

.76%. Denom. $1,000. Due $1,000 from 1930 to 1943, incl. Int. pay- 
able on Jan. and July 1. 


LONE GROVE CONSOLIDATED SCHOOL DISTRICT NO. 32 
(P. O. Ardmore), Carter County, Okla.—BOND SALE.—The $12,000 
issue of school bonds offered for sale on Aug. 23—V. 129, a 1322—was 
awarded to the American First Trust Co., of Oklahoma City. Dated 


Aug. 15 1929. Due $1,000 from 1934 to 1945 incl. 


LORAIN COUNTY (P. O. Elyria), Ohio.—VOTERS TO PASS ON 
$2,535,000 IN BONDS.—The voters will be asked to sanction the issuance 
of $2,535,000 in bonds at the election to be held in November. The issues 
are divided as follows: $2,000,000 for a bridge and viaduct over the Black 
River at Lorain; $425,000 for a County Tuberculosis Hospital and $110,000 
for a sick and invalid building at the county home in Elyria. 


LOS ANGELES COUNTY MUNICIPAL IMPROVEMENT DIS- 
ie (P. o. eae Oe aree). pt na en eet Bot Bs oh 0 
ds, tin: ’ ave recently nm purchas 0 y by B. L. 

| aed Faye Angelus Securities Corp., both of Los Angeles. The 


divided as follows: 
issues are Dated Oct. 1 1929. Due $7,000 from 


$140,000 District No. 67 bonds. 
Oct. 1 1930 to 1949, incl. 
82,000 District No. 69 bonds. Dated Sept. 1 1929. Due on Sept. 1 as 
follows: $3,000, 1930 to 1955, and $4,000 in 1956. 

Denom. $1,000. Prin. and semi-annual interest payable at the City 
Treasurer's office or at the Bank of America. National Association in New 
York City. 

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—LIST OF BIDDERS.—The following is a list of the other bidders 
for the two issues of 5% school bonds aggregating $660,000, that were 
awarded on Sept. 3, the complete report of which appeared in V. 129, p. 

22: 

_ Park Union High School District:—A bid of $1,818 was sub- 
mitted by American National Co.; Detroit Co.; Weeden & Co.; Anglo 
London Paris Co. and Securities Division Natioanl roy are Co. Dean 
Witter & Co., Heller, Bruce & Co. and William R. Staats Co. offered $1,076. 

Glendale City School District:—National City Co.; Bond & Goodwin 
& Tucker and E. R. Gundelfinger, Inc., were awarded the bonds for a prem- 
ium of $747.50. Following closely was Dean Witter & Co.; Heller, Bruce 
& Co. and William R. Staats Co. with a bid of $652. American National 
Co., Detroit Co., Weeden & Co., Anglo London Paris Co., and Securities 
Division National Bankitaly Co. offered a premium of $88. 

A premium of $26 was offered by R. H. Moulton & Co. and Security First 
Co. of Los Angeles. 


LOS ANGELES COUNTY WATER WORKS DISTRICT NO. 16 
(P. O. Los Angeles), Calif.—BOND_OFFERING.—Sealed bids will be 
received until 2 p. m. on Sept. 23 by L. E. Lampton, County Clerk, for 
the purchase of a $76,000 issue of 6% water bonds. Denom. $1, . 
Dated Sept. 1 1929. Due $2,000 from Sept. 1 1931 to 1968 incl. Prin. 
and semi-ann. int. payable at the County Treasury. No bids for less 
than 6% int. will be considered. _A certified check for 3% of the bonds, 
payable to the Chairman of the Board of Supervisors, is required. The 
following statement accompanies the offering notice: The assessed valuation 
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in said water works district for the year 1929 is 
$1 33. (ope and district has no ou indebtedness. Los 

Xounty Water Works District No. 16 conta an area of approxima 
150 acres and the estimated population = said water works district is 2, 000. 


LOUISVILLE, Jefferson County. — BOND ELECTION. rr oe 
regular e th meng Bye mg pe ee ee SA 

Deus judgment on a bond tasue of $3, 000,000 to be used for school 
Paditions, sites and playgrounds. 


LUCAS COUNTY (P. O. Toledo) Sg gy Ld OFFERING .— 
Adelaide E. Schmitt, Clerk of the Board of County Commissioners, wi 
—— eonles bids until I ng a.m. on Sept. 301 for the purchase of the follow- 
ing issues of 5% % bo ating $3 800: 
$126, 320 Sylvania 7 highway improvem 
bonds. Due on Oct. as follows: $13. 320, 1931; $13,000, 1932 
ps og incl., and $12, 000, 1937 to 1940, incl. A $500 certified 


105,610 ee toe highway improvem Due on Oct. 
7 as follows: $11,610, 1931; $11, 000, 1 1932 to to 1935, aoe -» and 
$10,000, 1936 to 1940, incl. A $500 ‘certified ch ed. 

49,180 Washington Towhsip highway improvement eg on Oct. 
7 as follows: $5, er 1931; 61; 36 , 1932 to 1939, incl., and 
$4,000 in 1940. A $500 certified check is required 

24,730 Oregon Township highway improvement bonds. Due on Oct. 
as follows: $3,730, 1931; $3 — 1932 to 1936, incl., and $2, O00, 
1937 to 1939, incl. A $500 certified yg is required. 

23,870 Oregon Township highway teumrovensent te mds. Due on Oct. 
as follows: $3,870, 1931: $3,000, 1932 to 1935, incl. "7 and $2, 600, 
1936 to 1939, incl. A $500 certified check is’ required. 

20,190 bh my Township highway a BOO. aes ent bonds. Due on 

Oct. 7, as follows: $3,090, 1931: $3 1932 to 1934, incl., and 
$2,000, 1935 to 1938, incl. A $500 certified check is required. 

18,010 Washington Townshi highway papovenens bonds Due on 

Oct. 7 as follows: $3,010, 1931; $3,000 MR a and $2,000, 1933 to 
1938, incl. A $500 certified check is requir 

17,270 Oregon Township highway improvement ll Due on Oct. 
as follows: $2,270, 1931; $2,000, 1932 to 1938, incl., and $1, 600 
in 1939. A $500 certified check is required. 

8,620 Oregon Township highway improvement bonds. Due on Oct. 7 
as follows: $1,620, 1931, and $1,000, 1932 to 1938, incl. A $500 certified 
check is required. 

Principal and semi-annual interest (April and Oct. 7) payable at the office 

of the County Treasurer. Conditional bids will not be considered. 
f A complete certified transcript of proceedings, evidencing the regularity 
and validity of the issuance of said bonds, will be furnished the successful 
bidder. A complete transcript of all proceedings relative to the issuance of 
said bonds, up to the date of the sale thereof, is now on file in the office of 
the County Commissioners for inspection by all persons interested. 


LUFKIN INDEPENDENT SCHOOL DISTRICT (P. O. Lufkin), 
Angelina County, Tex.—BOND OFFERING.—Sealed bids will be re- 
ceived by Otto Britain, Business Manager of the Board of Trustees, until 
2 p. m. on Sept. 20 for the purchase of a $40,000 issue of 5% school bonds. 
Denom. $1,000. Dated Sept. 1 1929. Due $1,000 from July 1 1930 
to 1969 inci. Prin. and semi-ann. int. yable at the Central Hanover 
7 Trust Co.,inN. Y.City. A $2,000 certified check must accompany 
the 


Pee yt COUNTY (P. O. beter ag, A er. = 
A $96,000 issue of 54%% funding bonds been purchased by Taylor, 
Wilson & Co., of Cincinnati. Denom. $1,000. Dated April 1 1929. Dueon 
April 1 1949. "prin. and int. (A. & O. 1), payable at the Chemical National 
Bank in New York. Legal opinion of Chapman & Cutler, of Chicago. 
Financial Statement. 
(Officially Reported.) 
Assessed valuation taxable 
Total bonded debt (incl. t 
Sinking fund 
Net bonded deb 268,312.26 
Population: 1920 census—11,676; present official estimate—25,000. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 a. m. 
on Sept. 20, for the purchase of $22,500 44%% J. Everett Jones et al., 
Anderson Township rp mgt improvement bonds. The bonds mature semi- 
annually on Jan. and July 15; first maturity July 15 1931. 

To enable the immediate delivery of bonds on day of sale, the ee 
will have attached to it a written opinion of the examining attorney, cos 
of same to be paid by the purchaser in addition to the amount of his bid. 


MARION, Marion County, Ohio.—BOND SALE.—The following bond 
issues aggregating $118,356 offered on Sept. 11—V. 129, 1480—were 
awarded as 5%s to the Detroit & Security Trust Co. of Jetroit, for a 
yey of $607, equal to a price of 100.51, a basis of about 5.38%: 
59,000 street improvement bonds, prope ogee owners’ portion. Dated 
Sept. 1 1929. Due as follows: on March 1 and $3,000 
Sept. 1 1930, and $3,000, March 1 aaa Sept. 1 from 1931 to 1939 incl. 

46,000 street improvement, bonds, City’s portion. Dated June 1 1929. 
Due as follows: $3,000, Sept. 1 1929, $2,000, March and Sept. 1 
1930 to 1933, incl.; $3,000, March and Sept. i 1934 to 1937. nel., 

and $3,000, March 1 1938 

13,356 Lending Field purchase bonds. Dated March 1 1929. Due as 
follows: $1,356 on March 1 and $2,000 on Sept. 1 logo. and $1,000, 
March and Sept. 1, from 1931 to 1935, incl. 


MASSACHUSETTS, State of (P. O. Boston).—TEMPORARY LOAN. 
—A_ $3,000,000 temporary loan was awarded on Sept. 12 to the First 
Nationz il Bank of Boston. The loan is to bear 544% interest, payable at 
maturity. The bank bid a premium of $27. The notes are dated Sept. 16 
1929 and mature on Nov. 22 1929. 

Fee following other bids are reported to have been submitted: 

idder 
Shawmut Corp 


y.—BOND SALE.— 


$7 ,686 ,589.00 
-00 


MAYFIELD HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
The $192,968.22 6% property owners’ portion street improvement bonds 
offered on Sept. 6—V. 129, p. 1324—were awarded at par to McDonald- 
Callahan & Co., of Clevel: and, the only bidder. The bonds are dated 
Sept. 15 1929 and mature annually on Sept. 1, from 1931 to 1940 incl. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $400,000 temporary loan offered on Sept. 10—V. 129, 1622—was 
awarded at a 5.625% discount to the Old Colony Corp. of Boston. The 
loan is dated Sept. 10 1929 and matures as follows: $200,000 on Nov. 11 
one $200,000 on Dec. 10, both maturities in 1929. Other bidders were: 


idder— re Basis. 
Bank of Commerce & Flay = Co 5.80% / 


MIDLAND ‘PARK SCHOOL DISTRICT, Bergen County, N. J.— 
BOND OFFERING .—John Cronk, District Cierk, will receive sealed bids 
until 8 p. m. (daylight saving time) on Sept. 25 for the perenne of $16,000 
5%, 5% or One coupon or registered school bonds ated May 1 1929. 
Denom. $1,0( Due $2,000 on May 1 from 1930 to 1937 incl. Principal 
and wR de interest payable in gold at the First National Bank, Mid- 
land Park. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount stated above. A certified check for 2% of the 
bonds offered, payable to the order of the Board of Education, must accom- 
pany each proposal. 


MILTON, Norfolk County, Mass.—BOND SALE.—Estabrook & Co.., 
of Boston, were the successful bidders on Sept. 5 for the following issues of 
4 24 % coupon bonds aggregating $56,000 
$31,000 — bonds. Due on Sept. 1. as follows: $3,000, 1930 to 1936 incl.; 
d $2,000, 1937 to 1941 incl. 
25,000 scheal bonds. Due $5,000 on Sept. 1, from 1930 to 1934 incl. 

The Boston firm paid 100.23 for both issues , an interest cost basis of 
about 4.45%. The bonds are dated Sept. 1 1929. ‘Denom. $1,000. Prin. and 
semi-annual int. (M. & S. 1), payable at the First National Bank of Boston. 
Legality is to be appr roved by Ropes, Gray, Boyden & Perkins, of Boston. 

inancial Statement, Aug. 29 1929. 
Net valuation for year 1928 
Debt lim 
Total ome debt incl. these issues 
Exempted debt—water bonds 








The following other bids were received: 
Bidder— 


MIAMI COUNTY (P. Oo. Pere)» Ind.—BOND OFFERING.—Albert 
Eikenberry, County will receive sealed bids until 10 a. m. on 
Sept. 24 for the purchase of $5208 200 4 4% eupes John E. ves oe free gravel 
road construction nds. ated Sept. 15 1929. The bonds will not be 
sold for less than par and neamuad interest foenn date of issue to and including 
date of delivery to purchaser. 


i cae Orange County, N. Y.—BOND SALE ey sett nny" 
—lI. Taylor, City Clerk, announces that sealed bids for the purchase of 
the $63, 5 70 gar e and refuse incinerator bonds will be received until 
2 p. m. on 14—not on Oct. 8, as previously noted—V. 129, p. 1622. 
The bonds are yt Sept. 1 1929 and mature $3,000 on Sept. 1 from 1930 

to 1950 inclusive. 


MISSOURI, State of F. O. Jefferson City).—BOND OFFERING.— 
Sealed bids will be received by Larry Brunk, State Treasurer, until 2 = 4 
(central standard My on — 18, for the pretase of a $7, m. 000 issu 
of 4% % road, series K bonds ated Oct. 1 1929. Due on Oct. 1, as follows: 
$1,000,000 in’ 1948; $2,000,000, 1949 to 1951: and $500,000 in Vob2. Prin. 
and int. (A. & O.), payable at the —— National Bank in New York City 
Coupon bonds in $1,000 denoms., fully registerable and exchangeable for 
fully registered bonds in demons. of $5, 000, $10,000, $50,000 and $100, vag 4 
which fully registered bonds may again be exchanged for coupon bonds 
the denom. of $1,000, on payment of $1 a” thousand. 1 —_ or 
the Attorney-General and that of Benj. Charles, of St. uis, will be 
furnished. No bid at less than 95 and int. will be acceptable. Required 
bidding forms furnished by the above Treasurer. A certified ch for 
1% of the bonds bid for, payable to the State eo is required. 

“(This report supplements that given in V. 129, p. 1623.) 


MONROE COUNTY (P. O. Albia), lowa.—BOND SALE.—The 
$30 ,000issue of coupon funding bonds offered for sale on Sept. 9—V. 129, p. 
1480—was awarded to Geo. M. Bechtel & Co. of Davenport as 5s at par. 
Dated Oct.11929. Due $10,000 from Oct. 1 1931 to 1933 inclusive. 


PA k ear ot A COUNTY (P. O. Crawfordsville), Ind.—BOND 
0 4 

until 10 a. m. on Sept. 23, for the purchase of $4,000 5% John W. Weeks, 
Union Township road construction bonds. Dated Sept. 15 1929. Denom. 
$200. Due $200 on July 15 1931; $200, Jan. and July 15 1932 to 1940, 
incl., and $200 on Jan. 15 1941. Semi-annual interest payable on the 15th 
day of January and July. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. (Eastern standard time) on Sept. 20, 
for the purchase of the following issues of 5 No bonds aggregating $399,2508 
$86,500 Westwood Sanitary Sewer District No. 1 bonds. Due on Oct. 1, 

follows: $3,500 in 1929, $5,000 in 1930 and $6,000 from 1931 to 
1943 incl. 'A certified check for $1,000 is required. 
75,000 _——— Park Storm Sewer System bonds. Due $5,000 on Oct. 1, 
1930 to 1944 incl. A certified check for $1,000 is — 
40,000 Golt Club ——— —_ Sewer System bonds. Due on Oct. 
as follows: $2,000, 1930; $3,000, 1931 —. Baa $2,000, 193° 
000, 1934 and’ 1935; $2,000, oii $30 00, 1937 and ~e 
Tein at 1939; $3,000, 1940 and 1941: $2,000, 1942: and $3,000 
3 and 1944. ‘A certified Seals for $500 is ne ag a 
39,300 rial ~~ Sanitary Sewer System bonds. Due Oct. 
$2, 929; $3, 000, 1930; $2,000, 1931; $3, on... 
$2,000, 1934: $3, 000, ane and 1936; $2,000, 938 
1939; $2,000, $3,000, 1941 and 149° and $2,000, in 
943. A certified Pat for $500 is re 
24,000 eo od Park Water Supply bonds. 1, as follows: 
$1,000, i. to 1932 incl.; $2,000, 1933; si. 000, O34 to 1937 incl.; 
$2'000, 1938: $1,000, 1939 to 1942 incl.; $2/000, 1943; 1312000, 
1944 nnn of incl., and $2,000 in 1948. A ‘certiifed check for $500 
req 


uir 
21,700 Keystone Plat Sanitary Sewer System bonds. Due Oct. as fol- 
lows: $700 in 1929; $2, on. 1930; $1, 900, 1931; $2 600 1932; 
$1,000, 1933; $2,000, 1934; '$1,000, 1935 "$2,000, $1,000. 
$1,000, 1939; $2,000, 1940; $1,000" i941: 


1937; $2,000, 1938; ; 
$2,000, 1942 and $1,000, in 1943.° A certified check for $500 is 


req uired. 
21,000 Coens Hill ag Rng oy! Sewer System bonds. Due Oct. 1, as 
———: $1, Pd Avag a ro} 1931; $1, ow. 1932 and 1933; $2,000, 
1934; $1,000, $2000, 1936: $1,000, '1937 and 1938: $2'000" 
1939: $1,000, 1940. $2,000, O ONT: $1 ,000, 1942 and 1943, and $2, 000 
1944. A certified check for $500 is required. 
18,200 Ba ll Plat Water Supply System bonds. 
follows: $700, 1929; $1,000, 1930 to 1932 incl.; 
1934 to 1936 Pa: $500, 1937; $1,000, 1938 to 1940 incl.: $500 in 
a and $1,000, 1942 to 1948 incl. A certified check for $500 is 


uired. 
15,400 Vir ina Willa Water wo 4 System bonds. Due Oct. 1, as follows: 
3400) 1929; $1,000, 1930; $500, Td $1 foo. 1932; $500, 1933; 
Fd PS ae $500, 1935; $1,000, 1936; $500, 1937: $1, 000, 1938; 
S400. 3 000 1940; $500, 1941: $1, G00, 1942: $500, 1943: 
000- oo $500, in 1945 and $1,000 from 1946 to Ray ‘incl. 
14,400 Vina Willa Sanitary Sewer System bonds. Due Oct. as follows: 
$1,400, 1929; $1,000, 1930 to 1941 incl., and $500 in i942 and 1943. 
A certified check for $500 is required. 

9,300 Short Hills Water Supply System No. 2 bonds. Due Oct. 1 as 
follows: $300 in 1929 and 1930, $200 in 1931, and $500 in from 
1932 to 1948 incl. <A certified chec kfor $200 is required. 

8,500 Brooklands Water Supply Sy stem bonds. Due Oct. 1, as follows: 
$400 in 1929 to 1931 incl.: $500, 1932: $400, 1933 to 1935 inel.: 
$500, 1936; $400, 1937 to 1939 incl.; $500, 1940; $400, 1941 to 1943 
incl.: $500, 1944; $400, 1945 to 1947 incl. , and $500 in 1948. A 
certified check for "$300 is required. 

8,350 Bowers-Luther Plat Water Supply System bonds. Due Oct. 1, as 
follows: $350 in 1929: $400, 1930 to 1932 incl.; $500, 1933; $400, 
1934 to 1937 incl.: $500, 1938; $400, 1939 to 1942 inel.: $500, 1943: 
$400, 1944 to 1947 incl., and $500 in 1948. A certified check for 
$200 is required. 

5,100 Hewitt Plat Water Supply System bonds. Due Oct. 1, as follows: 
$300 in 1929: $200, 1930; $300, 1931; $200, 1932; $300, 1933; $200. 
1934; % 00, 1935; $200, 1936; $300, 1937;'$200, 1938; $300, 1939; 
$200, 1940; $300, 1941; $200, 1942; $300, 1943; $200, 1944; $300. 
1945 and 1946; $200, in 1947 and $300 in 1948. A certified check 
for $200 is required. 

4,500 Hewitt Plat Sanitary Sewer System bonds. Due $300 on Oct. 1, 
from 1929 to 1943 incl. 

2,350 McKnight’s East Oakwood Plat Sanitary Sewer System bonds. 
Due Oct. 1, as follows: $150, 1930; $200, 1931; $100, 1932; $200, 
1933; $100, 1934; $200, 1935: $100, 1936; $200, 1937; $100, 1938; 
$200; 1939; $100, 1940; $200, 1941; $100, 1942, and $200 in O43 
and 1944. A certified check for $200 is required. 

2,150 Roland Terrace Sanitary Sewer ‘System bonds. Due Oct. 1, as 
follows: $150, 1929; $100, 1930; $200, 1931: $100, 1932; $200, 1933; 
$100, 1934; $200, 1935; $100, 1936: $200, 1937; $100, 1938; $200, 
1939; $100, 1940; $200, 1941 and $100, in 1942 and 1943. A certi- 
fied check for $200 is required. 

2,000 Norton Ave., Water Supply System bonds. Due $100 on Oct. i. 
from 1930 to 1949 incl. A certified check for $200 is required. 

1,500 Roland Terrace Water Supply System bonds. Due $75 on Oct. 1, 
from 1929 to 1948 incl. A certified check for $200 is required. 

All of the above bonds are dated Sept. 20 1929. Prin. and semi-annual 

interest (April and Oct. 1) payable at the office of the County Treasurer. 
Checks should be made Raves to the Cg of the County Treasurer. 
Legality is to be approved by D. W. & A. S. Iddings, of Dayton, and Peck, 
Shafer & Williams, of Cincinnati. 


MONTICELLO, Sullivan County, N. Y.—INTEREST RATE.—The 
$21,000 registered paving bonds sold on July 15 at 100.07 to the National 
Union Bank, of Monticello—V. 129, p. 1622—bear 6% int. The bonds 
are dated Aug 1 1929 and mature on Aug. 1, as follows: $4,000, 1930 to 
1933 incl.; no $5,000, 1934. Int. cost basis about 5.98% 


MOORESTOWN PS ar IP (PP. O. aseaaiibiain, Burlington 
County, N. J.—NO BIDS.—Charles Laessle, Township Clerk, reports that 
no bids were aout = Sept. 9 for the $15, 600 444% coupon.or registered 


Du 
$500, $933: 31, 800, 








Sept. 14 1929.] 
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disposal plant reconstruction bonds offered for sale—V . 129, p. 1480. 
oe0 a Sa dated Feb. 15 1929 and mature $5,000 on Feb. 15 1957 to 
ve. 


MORROW COUNTY (P. O. Heppner), Ore.—BONDS NOT SOLD. 
—tThe $60,000 issue of not to exceed 54% semi-annual way bonds 
scheduled to be offered on Sept. 2—V. 129, p. 1163—was not sold due to 
the faulty publication of the offering notice. 

BONDS RE-OFFERED.—Sealed bids will again be received by the 
County Clerk, for the purchase of the above bonds, until 10 a. m. on Oct. 2. 
A $2,000 certified check must accompany the bid. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1 
- O. North T town), Westc County, N. Y.—NO BIDS.— 

L. Martin, trict Clerk, reports that no Vids were submitted on 
t. 10 for the $35,000 coupon orr shcool bonds offered for sale 
. 129, p. 1324. The bonds are dated . 1 1929 and mature on Sept.1 
as follows: $3,000, 1930 to 1934, incl., and $4,000, 1935 to 1939 incl. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING. 
—Sealed bids will be received until noon (Pacific time) on Sept. 30 by A. A. 
Bailey, County Clerk, for the purchase of a $500,000 issue of coupon 
St. Johns Bridge bonds. Int. rate is not to exceed 5%. Denom. $1,000. 
Dated Oct. 10 1929. Due $20,000 from Oct. 10 1935 to 1959, incl. Prin. 
and semi-annual int. payable in gold coin at the fiscal agency in New York 
or at the office of the County Treasurer. Storey, Thorndike, Palmer & 
Dodge of Boston, will furnish the legal approval. Bids for less than par 
and interest are not acceptable. Only unconditional bids will be con- 
sidered. Required bidding forms furnished by the above clerk. A certified 
check for 5% of the bids, payable to the County Clerk is required. 


MUSKEGON HEIGHTS, Mich.—BOND OFFERING.—Mabelle C. 
Peterson, City Clerk, will sealed bids until 6 p. m. on Sept. 16 for the 
purchase of the following issues of bonds aggregating $185,000: 
$97 ,000 Storm Sewer No. 6 improvement bonds. 

45,000 Storm Sewer No. 45 improvement bonds. 
23,000 Storm Sewer No. 9 repair bonds. 
20,000 sewage disposal plant enlargement bonds. 

Bids will be received for all or any part of the above bonds. Due on 
Jan. 1 as follows: $5,000, 1931 to 194] incl.; $9,000, 1942; $11,000, 1943 
and 1944; $10,000, 1945 and 1946; $6,000, 1946 to 1953 incl., and $7,000, 
1954 to 1958 incl. Int. is to be payable semi-annually ;rate of int. must 
be named in bid. The bonds are dated Aug. 11929. Thecity will furnish 
the legal opinion of Miller, Canfield, Paddock & Stone of Detroit. A 
certified check for 5% of the bonds bid for is required. 


NAMPA HIGHWAY DISTRICT (P. O. Nampa), Canyon County, 
Idaho.—BOND SALE.—The $450,000 issue of 5%% refunding bonds 
offered for sale on April 15—V. 128, p. 2155—has been purchased by 
C. F. Childs & Co. of Boise for a $5,000 premium, equal to 101.11. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING .—Sealed 
bids will be received until 10 a. m. on Sept. 24, by S. H. McKay, City 
—_ for the purchase of two issues of bonds aggregating $745,000, as 
‘ollows: 
$390,000 street improvement bonds. Due $78,000 from Oct. 1 1930 to 

1934 incl. Prin. and int. (A. & O.), payable at the office of the 
City Treasurer or at the National Park Bank in New York. 

355,000 general improvement bonds. Due on Oct. 1, as follows: $23,000, 
1935 to 1939; and $24,000, 1940 to 1949, allincl. Prin. and int. 
(A. & O.), payable at the City Treasurer’s office or at the Chase 
National Bank in New York City. 

Int. rate is not to exceed 6%, any int. rate bid to be applied to the entire 
issue bid for. No bids at less than par will be considered. Dated Oct. 1 1929. 
Denom. $1,000. Preparation and certification of bonds by the Chemical 
Bank & Trust Co. in New York City. Said bank or above clerk will furnish 
required bidding forms. Caldwell Raymond, of New York, will furnish 
ped approval. A certified check for 2% par of the bonds bid for, is 
reg s 


Financial Statement (As of August 1 1929). 

Real and personal property owned by the city--_-------- $ 
True value of real and personal property in municip. (est.) 
Assessed valuation of property for 1929 


25,000 ,000.00 





Total bonded debt (incl. these bonds)-..--...----------- 16,928 ,000.00 
Waterworks bonds included above-_-------- $3 ,530,000.00 
Electric light bonds included above__-_-_-_---- 368,000.00 
Street impt. and sidewalk bonds incl. above, 
for which adequate special assessments have 
ON OS EEE Ea 805,000.00 
School Building and Improvement Notes 
Chapter 224, Private Acts of 1927__----- 590,000.00 
Park bonds of 1927 included above Chapter 
Aa, Peewee AC Of TUZY.. «..onccocccces 725,000.00 
——————-__ 6, 018,000.00 
pe ee ee $10,910,000.00 
Sinking fund (ordinary) cash.-.-.-.-.-.----.- $398,662.92 
Sinking fund investments----..--..------- 151,014.28 
EEE Epa ase $549,677.20 
Special sinking funds created by special assessments or tax 
SELL OT LL, Te Ty 101,602.50 


Population, Government census, 1920, 118,342; est. Government census, 
1928, 139,600. Tax rate 1929, 22 mills. 

NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
The $500,000 temporary loan offered on Sept. 10—V. 129, p. 1623—was 
awarded at a 5.54% discount to the Shawmut Corp. of Boston. The loan 
is dated Sept. 10 1929 and is payable March 6 1930. The following other 
bids were received: 


Bidder— Discount Basis. 
as Pees OU OF BOON. oo ni nc c kc cnctcctunsdcneasnaen ee 
Wires National Corp. of New Beaiera.. . . . 2.22 ns cccesesccessesunne 5.95% 
ee. ey SD Eo on on oes op ehemnninwense se eamannsas 5.84% 


NEW HAMPSHIRE, State of (P. O. Concord), N. H.—BOND SALE 
POSTPONED.—The sale of the following 444% coupon or registered bonds 
aggregating $1,770,000 originally scheduied to have taken place at ll a.m. 
on Sept. 13—V. 129, p. 1623—has been postponed to Noy. 15. 
$1,500,000 permanent highway bonds. Due $150,000 on Dec. 1, from 


1934 to 1943 inclusive. 
270,000 Highway Trunk Line completion bonds. Due $30,000 on Dec. 1 
In announcing the postponement, 


from 1934 to 1942 inclusive. 

Both issues are dated Dec. 2 1929. 

Henry B. Chamberlin, State Treasurer, said that a new notice of sale would 
be issued early in November. 

NEW HAVEN, New Haven County, Conn.—TO RETIRE $750,000 
NOTES.—The City Comptroller, according to the New Haven “‘Rezister’’ 
of Sept. 12, in a few days is to pay off $750,000 that the city borrowed from 
New York and Boston bankers during the past year in anticipation of tax 
collections. The report says that their is little likelihood of the city having 
to borrow any additional funds during the rest of the year. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. Oct. 16 by Emerson Watts, 
State Treasurer, for the purchase of a $275,000 issue of county highway 
bonds. Int. rate is not to exceed 6%. Denom. at option of purchaser. 
Dated Oct. 1 1929. Due on Oct. 1 as follows: $78,000, 1930; $91,000, 
1931: $53,000, 1932: $48,000, 1933 and $5,000, in 1934. Prin. and int, 

ayable semi-annually at the State Treasurers’ ofice or at the Seaboard 
National Bank in New York. A certified check for 2% of the bid, payable 
to the State Treasurer, is required. 

(These bonds were previously offered on Aug. 19 without success.— 
V. 129, p. 1324.) 


NEW MEXICO, State of (P. O. Santa Fe).—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Oct. 10, by the State Highway 
Commission for the purchase of a $2,000,000 issue of highway bonds. Int. 
rate is not to exceed 6%. Dated Oct. 1 1929. Due on Oct. 1, as follows: 
$250,000, 1934 to 1937; and $500,000 in 1938 and 1939. Prin. and int. 
(A. & O.) payable at the office of the State Treasurer, or at the Seaboard 
National Bank in New York City. Denoms. are at option of the purchaser. 
Bids may be made contingent upon the approval of the legality of the bonds 
by the bidders’ attorney. A certified check for 2% of the bid, payable to 
the State Treasurer, is required. 


NEW ULM, Brown County, Minn.—BOND SALE.—The $125,000 
issue of 444% water works bonds offered for sale on Sept. 9—V. 129, p 
a at par to V. W. Brewer & Co. of Minneapolis. Dated 
Oct. 1 1929. 





NEW YORK, State of (P.O. Albany).—NOTE OFFERING.—Morris 
- Tremaine, State Com , Will receive sealed bids until Sept. 16, 


of $28,000,000 notes. Dated Sept. 161929. Denoms. 

$5 and $10,000. Due on May 151930. Both ene a and int. will 

Payable at maturity at the of the Manhattan Co., New York. 

The following article relative to the financing appeared in the 
Sept. 9 issue of the New York “Times’’: 

State Controller Morris 8. Tremaine anno ay that the 


unced yesterd 

State of New York will be in the market on Sept. 16 with a new issue of $28,- 
000,000 4% notes, which will mature on May 151930. The notes, which are 
issued for various State improvement purposes, are in youop ore of — 
term bonds to be sold early next year. This will be the first to be 

by the State since March 6 1928, when $22,500,000 3 4s, 334s and 4s, due 
serially from 1929 to 1978, was sold to a syndicate headed by the Chase 
Securities Corp. on a 3.69% basis. 

It is understood that several banks in New York City and in other parts 
of the State have applied individually for the entire issue, so that a heavy 
oversubscription is assured. The fact that the State is selling 4% 8-month 
notes while the United States Treasury is marketing an issue of 4K%% % 
months certificates has led to a comparison of the respective interest rates, 
but cognizance must be taken of the fact that the State issue is very small 
by comparison with the $500,000,000 Federal offerings. 

In addition, there is some belief that the banks purchasing the State 
issue will receive some preference in the deposit of other State moneys, 
although the principal of the present loan cannot remain with them on 
deposit. Thus, to a certain extent the low rate of interest on the new 
issue will be equalized without additional cost to the State. The present 
notes will provide the necessary security for these deposits. 

“In commenting on the sale, Controller Tremaine said yesterday: 

The best opinion at the present time of the leading investment bank- 
ers indicates clearly that it would be inadvisable to attempt the sale of 
long-term New York State bonds under present market conditions. In 
view of these circumstances, I have d ied to finance the permanent 
projects of the State, usually paid for from bond moneys, by the issuance 
of $28,000,000 of notes, to mature in less than one year. These notes will, 
of course, be exempt from Federal and State income taxes and will be 
legal investment for savings banks and trust funds in this State. 

Leading financiers have assured me the issue will be subscribed many 
times over. I wish to point out that in the circumstances the low rate 
of interest which these notes will carry indicates the high r which 
investors have for New York State securities and the great scarcity of them 
at the present time. 

Of the total issue, $1,500,000 will be in denominations of $10,000 and 
the remainder ‘units of $50,000 each. Principal and interest will be pay- 
able at maturity at the Bank of the Manhattan Co. The notes carry 
the approving opinion of the State Attorney General and will be payable 
to bearer, but may be registered. The controller reserves the right to 
allot less than the amount of securities applied for and to close the sub- 
scription books at any time without notice.”’ 


NEW YORK, N. Y.—OFFER $20,000,000 NOTES.—The National City 
Co. is offering for public subscription at prices to yield 5.75% short-term 
notes aggregating $20,000,000. Of the total, $15,000,000 bear 5.85% 
interest, $10,000,000 of which mature on Nov. 12 1929 and $5,000,000 on 
Nov. 13 1929. The remaining $5,000,000 bear 6% interest and are due 
on Dec. 16 1929. The notes are stated to be exempt from all Federal and 
New York State income taxes and are also reported as being eligible for 
investment by savings banks and trust funds in New York State. 


NORFOLK COUNTY (P. P. Dedham), Mass.—NOTE SALE.— 
The $40,000 Tuberculosis Hospital maintenance notes offered on Sept. 10 
—V. 129, p. 1623—-were awarded at a 5.17% discount to the First National 
Bank of Boston The notes are dated Sept. 10 1929 and are payable on 
April 16 1930. Other bidders were: edham National Bank, 5.19%; 
Eason & Co., 5.28%, and the Bank of Commerce & Trust Co., 

. O70- 

TEMPORARY LOAN —A $100,000 temporary loan offered on the same 
date was also awarded to the First National Bank of Boston at a 5.475% 
discount. The loan is dated Sept. 10 1929 and is payable Nov. 15 1929. 
Other bidder was the Dedham National Bank, 5.69%. 


NORWALK, Huron County, Ohio.—BOND ELECTION.—The 
voters on Nov. 5 will pass on a proposition to issue $475,000 in bonds to 
finance the construction of a sewage disposal plant. 

NORWOOD, Hamilton County, Ohio.—BOND ELECTION .—The 
voters will be asked to sanction the issuance of $300,000 in bonds to finance 
the building, equipment and furnishing of additional school structures 
at the election to be held in November. 

OAKLAND, Alameda County, Calif.—BONDS OFFERED FOR 
INVESTMENT .—The $1,000,000 issue of 434% coupon or_registered 
harbor improvement bonds that was awarded on Aug. 29 to Eldredge & 
Co. of New York, and associates, at 100.195, a basis of about 4.73%— 
V. 129, p. 1623—is now being offered for public subscription by the pur- 
chasers priced to yield as follows: 1930 maturity 5.50%; 1931, 5.25%; 
1932, 5.00%; 1933, 4.90%; 1934, 4.80%; 1935 and 1936, 4.70%; 1937 and 
1938, 4.65%, and 1939 to 1966, 4.60%. 

Financial Statement. 
pe ae ee ae ee $771,526 ,920 
PA CE BS oak decicobomecbctnodoheuniawanae« 308 ,610,768 
Total bonded debt (inci. this issue) ..............---------- 11,618,695 
Population 1920, 216,261; present estimate, 325,000. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING.— 
Sealed bids will be recefved for the purchase of the following bonds aggre- 
gating $251,000 until 2 p. m. (Eastern standard time) on Sept. 17 by the 
Board of County Road Commissioners: 
$156,000 Road Assessment District No. 148 bonds. 

95,000 Road Assessment District No. 154 bonds. 

Bids must be made for each issue separately. Both issues are to mature 
annually in from 2to 10 years. Rate of int. is to be named in bid, payable 
on May 1 and Nov. 1. Prin. and semi-ann. int. payable at the Central 
Hanover Bank & Trust Co., New York. The County Road Commissioners 
are to furnish the blank bonds and pay the fees of the legal attorney certifying 
as to the validity of the bonds. 


OAK VIEW SCHOOL DISTRICT, Calif.—ADDITIONAL INFOR- 
MATION .—The $20,000 issue of 514% % school bonds that was purchased by 
the Stockton Savings & Loan Association of Stockton—V. 129, p. 1481— 
was awarded for a premium of $788, equal to 103.94, a basis of about 5.01%. 
Coupon bonds in $1,000 denom. Dated Aug. 1 1929. Due $1,000 from 
Aug. 11930 to 1949 inclusive. Interest payable on Feb. 1 and Aug. 1. 


OCEAN COUNTY (P. O. Toms River), N. J.—ADDITIONAL IN- 
FORMATION.—In connection with the report of the sale of $1,000,000 road 
bonds on Aug. 20 to the First National Bank of Toms River, and the Ocean 
County Trust Co., also of Toms River—V. 129, p. 1623—-we are now 
informed that the bonds bear 6% int. and were sold at a price of 100.075, 
a basis of about 5.98%. The bonds are dated June 30 1929, and are due on 
Dec. 30 1932. Int. payable on (J. & D. 30). The bonds are registerable 
as to principal only or as to both principal and int. Denom. $5,000. 


ORLANDO, Orange County, Fla.—BOND OFFERING.—Sealed bids 
will be received by J. A. Stimson, City Clerk, until 10 a. m. on Sept. 25, 
for the purchase of an issue of $172,000 5% coupon improvement as 
bonds. Dated Oct. 11929. Due on Oct. 1 as follows: $8,000, 1932 to 193 
and $9,000, 1940 to 1951, allincl. Prin. and semi-annual int Reve at 
the Central Hanover Bank & Trust Co. in New York. The City Clerk 
will furnish the required bidding forms. Thomson, Wood & Hoffman of 
New York, will furnish the legal approval. A certified check for $1,720 
must accompany the bid. 


OWEN COUNTY (P. O. Spencer), Ind.—NO BIDS.—D. V. Lucas, 
County Treasurer, reports that no bids were received on Sept. 5 for the 
$23,500 5% coupon road construction bonds offered for sale.—V. 129, 
p. 1481. The bonds are dated Aug. 15 1929 and mature as follows: $1,150 
on July 15 1930; $1,150, Jan. and July 15 1931 to 1939 incl.; and $1,150 
on Jan. 15 1940. 


OYSTER BAY COMMON SCHOOL DISTRICT NO. 23 (P. O. Mass- 
apequa) Nassau County, Y.—BOND SALE.—The $104,000 coupon 
or rezistered school bonds offered on Sept. 4—V. 129, p. 1325—-were awarded 
as 5.20s to Prudden & Co., of New York, for a premium of $117, equal to 
a price of 100.11, a basis of about 5.19%. The bonds are dated Sept. 1 
1929 and mature on Sept. 1, as follows: $33,000, 1930 to 1937 inel., and $4,- 


| 000, 1928 to 1957 incl. 


PANOLA COUNTY (P. O. Carthage), Tex.—BOND SALE.—A 
$295,000 issue of refunding bonds has recently been purchased by the 
Guarantee Title & Trust Co. of Wichita. 
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PARMA UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Hilton), 
Monroe County, Y.—BOND SALE. xy $210,000 coupon or r 
tered school bonds offered on Sept. 7—V. 12 2. B. 1481— were award 
5\%s to George B. Gibbons & Co. and Stone & Webster and Blodget, Inc., 
both of New York, jointly, at a price of 100.2374, a basis of about 5.24% » 
The bonds are dated May i 1929 and mature on Nov. hy Ry follows: $2,000, 
1930 to 1934 incl.: $3, 000, 1935 to 1939 incl.; $4,000, 1940 to 1944 incl.: 
$6,000, 1945 to 1949 incl.; $8,000, 1950 to 1954 incl.; $9, 000, 1955 to 1959 


incl.; and $10,000, 1960 to 1964 incl. The following other bids were 
received: 

Bidder— Int. Rate. Rate Bid. 
Bdmund Seymour & O0. «oa oc cwcwccesescsescsssse 6% 101.009 
Dewey, Bacon & 00. .cccesccccccccccnscssccccosce 5.40% 100.18 
Rapp & Lockwood. . «. ncscccoccesssccscnesscessece 5.70% 100.529 
Livingston County Trust Co., Geneseo......-..-.-. 5.25% 100.022 

PEPPER PIKE, Ohio.—BOND OFFERING.—Maud G. Nycamp, 





Village Clerk, will receive sealed bids until 12 M. (Eastern standard time) 


on Oct. 2 for the purchase of $283,660 5%% boulevard improvement 
bonds. Due on Oct. 1 as follows: $27,660, 1930: $29,000, 1931: $28,000, 
1932 and 1933: $29,000, 1934; $28,000, 1935 and 1936; $29,000, 1937; 
$28,000, 1938, and $29,000 in 1939. Principal and semi-annual interest 
(April and Oct. 1) payable at the Chagrin Falls Banking Co., Chagrin 
Falls. A certified check for 5% of the amount of bonds bid for, payable 


to the order of the Village Treasurer, must accompany each proposal. 
Any one desiring to do so may present a bid or bids for said bonds based 
upon their bearing a different rate of interest than specified herein; provided, 
howev rer, that where a fractional interest rate is bid such fraction shall be 
\y of 1% or multiples thereof. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
$185 5, r. coupon or registe red, series Y, water bonds offered on Sept. 10— 
129, 1491—were awarded as 54s to Stephens & Co. and Seasongood 
x “Maye ;, “‘poth of New York, , jointly, for » remium of $802, equal to a price 
of 100. 44, a basis of about 5.21%. T nds are dated Oct. 1 1929 and 
mature on Oct. 1 as follows: $4,000, 1931 to 1940, incl., and $5,000 from 
1941 to 1969, incl. 
The following other bids were submitted: 


Bidder— Bonds Bid For. Int. Rate. Price Bid. 
Ravp & LOGEWO0G 4 ona osoncccccccepecs 5.50% $185,105.15 
M. M. Freeman & Co. and H. B. Hand 

ii, Es ph aber a cecndonsaubeanee 183 5.50% 185,793.55 
een Bee TE © naccncnawtasnnws 184 5.50% 185,110.00 
C. W. McNear & Co. ..-.-.- sn ioe 5.50% 185,999.90 
First National Bank, Perth Amboy a 185 5.50% 185,370.00 
TOE TEU OW. a oo wckesawunsaveanen 185 5.50% 185,000.00 


PHILIPSBURG SCHOOL DISTRICT, Center County, Pa.—BOND 
SALE.—The Moshannon National Bank, of Philipsburg, purchased during 
June a $105,000 issue of 444% coupon high school building construction 
bonds, at a price of par. The bonds are dated July 11929. Denom. $1,000. 
Due in 1949. Int. payable on the first day of Jan. and July. 


PINELLAS COUNTY (P, O. Clearwater), Fla.—BOND SALE.—A 
$46 ,000 issue of 544 % highway bonds has been purchased by C. W. McNear 


& Co., of Chicago. Denom. $1,000. Dated July 1 1929. Due on July 1, 
as follows: $4,000, 1930; $5,000, 1931; $6,000, 1932; $5,000, 1933 and 19; 34; 
$6,000, 1935 to 1937: and $3,000 in 1938. Prin. and int. (J. & J. ) payable 
at the Bankers’ Trust Co., in New York. Chester B. Masslich of New 
York City approved legality of the bonds. 

PINEVILLE, Mecklenburg County, N. C.—BOND SALE POST- 
PONED.—We are now informed that the sale of the $6, 000 i issue of street 
improvement bonds previously scheduled for Sept. 12—V. 129, p. 1481— 


has now been deferred until Sept. 20 


PLEASANT VALLEY SCHOOL DISTRICT (P. O. Ventura) Ven- 
tura County, Calif.—BOND OFFERING.—Sealed bids will be received 


until 11 a. m. on Sept. 17 by L. E. Hallowell, County Clerk, for the pur- 
chase of a $45.009 issue of 5% school honds. Denom. $1,000. Dated 
Oct. 1 1929. Due on Oct. 1, as follows: $3,000, 1930 to 1934 and $2,000 


19235 to 1949, all incl. Prin. and int. (A. & O.) payable at the County 
Treasury. A certified check for 2% of the bonds bid for, payable to the 
County Clerk, is required. The following statement accompanies the 
official offering notice. Pleasant Valley Scnool district of Ventura County 
was established at the time and while Ventura County was stilla part o 
Santa Barbara County and the boundaries thereof remained unchanged 
until Dec. 8 1920 when a portion of Somis School District of Ventura County 
was annexed to Pleasant Valley School District. The present estimated 
population of the district for 1929 is 2,500, and the area of the district is 
ap) roximately 15,000 acres. The assessed valuation of taxable property 
0 000. The total bonded indebtedness including this issue is $107,- 
).00. 


POLK COUNTY (P. O. pAvingstes), Tex.—BONDS il lr 
Sealed bids were received by James Hill, County quae until A 
a ae purchase of two issues of bonds aggregating $250,000, lows: 


$125,000 5% road district No. 1, and $125,000 5% % road and bridge bonds, 
PONTIAC SCHOOL DISTRICT Oakland County, Mich.—BOND 
SALE.—The $465,000 school bonds offered on Sept. 10—V. 129, p. 1624— 


were awarded to the Continental Illinois Co. and Ames, Emerich & Co. - 
both of Chicago, jointly, for a premium of $100, equal £0 a price of 100.021, 
an interest cost basis of about 4. 709%, on follows: $196,000 bonds sole as 
5s, maturing on Sept. 1, as follows: $9,000, 1930 to 3932 Bo incl. $10,000 

1933 and 1934; $12, 000, 1935 to 1939 incl.; sie 000 in 1940 and $15, 000 
from 1941 to 1945 incl.: $269,000 bonds sold as 438: ou due =. bay 2 i as 
follows: $15,000, 1946 to 1950 incl.; $17, 000, 1951; 1 33, 000, 
Joss; S23 , 1954; $26,000, 1955; $28, 000, 1956; $30, 000 in 1327 ‘and $27,- 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING.— 
Goldowitz, Village Clerk, will receive sealed bids until 8 p.m 
tient saving time) on Sept. 19 ) oy the purchase of the following ues 
of coupon or registered bonds sages 6575, poo: 
$194,000 cal improvement bonds, m Oct. 1 as follows: 
9,000, 1930 to 1949 incl., = $7. 00, 050% oad 1951. 
131,000 sewer assessment bonds. Due on Oct. 1 as follows: $13,000, 1930 
to 1938 incl., and $14,000 in 1939. 
129,000 street assessment bonds. Due on Oct. 1 as follows: $13,000, 1930 
to 1938 incl., and $12,000 in 1939. 
71,000 park bonds. ' Due on Oct. 1 as follows: $3,000, 1930 to 1950 incl., 
and $8,000 in 1951. 

50,000 local improvement bonds, series B. Due on Oct. 1 as follows: 

$2, 1930 to 1939 incl., and $3,000, 1940 to 1949 incl. 

All of the above bonds are to be dated Oct. 1 1929. Rate of interest, 
not to exceed 6%, is to be named in bid, stated in a multiple of 4% of 1%. 
Principal and semi-annual interest (A ril and Oct. 1) payable in gold at 
the First National Bank & Trust Co. < Port Chester. No bid for less than 
all of the bonds will be considered. A certified check for 2% of the bonds 
bid for, payable to the order of the village, must accompany each proposal. 
The purchaser will be furnished with ae opinion of Reed, Hoyt & Wash- 
burn of New York that the bonds are binding and legal obligations of the 


village. 
Financial Statement. 

Assessed valuation of all real estate, personal and other 

taxable pro “2k. SAA er i $51,759,060.00 
Estimated value of all taxable property... About 20% above assessed value 
Total indebtedness of every character, including current 

 & 2 Le Sh) ee Oe tere eee 2,796,144.16 

Total bonded debt, including this issue_____.._._._.______- 3,371,144.16 
Bonded debt, including this issue, applicable to debt limit_. 1,804,000.00 
Cash value of sinking fund on hand as of Sept. 1 1929._..-. 157 ,429.29 

Village incorporated 1868; population about 21,000. 


PORT NECHES, Jefferson County, Tex.—BOND SALE.—We are 
informed that an issue of $125,000 water and sewer bonds has been pur- 
chased recently by the San Jacinto Trust Co. of Houston. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OF FERING.— 
A. J. Fehrman, County Treasurer, will receive se2led bids until 10 a. m. 
(standard time) on Sept. 16, for the purchase of $9,000 444% Charles 
T. Simpson et al., Jake and Porter Cos. road impt. bonds. Dated July 15 
1929. enom. $4! 50. Due $450 on July 15 1930; $450, Jan. and July 15 
1931 to 1939 incl., and $450 on Jan. 151940. Int. is payable on the 15th day 
of January and July. 


PORTLAND, Multnomah Count 
bids will be received until 11 a.m. on Xe 





Ore.—BOND OFFERING.—Sealed 
pt. 24 by Geo. R. Funk, City Audi- 


tor, for the purchase of a $300,000 issue of 444 % coupon semi-annual street 





nee 


widening bonds. Denom. $1,000. Dated Oct. 1 1929. Storey, Thorn- 
dike, Palmer & Dodge of Boston will furnish the legal approval. A cer- 
tified check for 5% must accompany the bid. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Tal- 
madge Edwards, City Auditor, will receive sealed bids until 12 m. on Oct. 2, 
for the purchase of $195,143. 26 bonds, ep as -~---y @ 
$80,143.26 $% propert? portion street, liey and sewer bonds. ue on 

une 1, as follows: $8,143.26, 1931: and $8, 000, 1932 to 1940 incl. 
60,000.00 B% water works extension bonds. Due $2,000 in even years 
and $3,000 in the odd years from 1931 to 1950 incl.; and $2, 
from 1951 to 1955 incl. 
55,000.00 city portion street, alley and —e improrement, bonds. Due on 


June 1, as follows: $5, 0. 5 9 1932; $5,000, 1933; 
$6, 000, 1934; $5,000, 19 5 86. 000, 6; $5, 000, 1937; $6,000, 
1938; $5,000, 1939; and 935,000 1840" 


The three issues are dated June 1 1929. Int. payable semi-annually. A 
certified check for 2% of the bonds bid for, payable to the City Treasurer, 
must accompany each proposal. Successful bidder to furnish legal opinion. 
Anyone desiring to do so may present a bid or bids for said bonds based upon 
their bearing a different rate of interest than specified: provided, however, 
that where a fractional int. rate is bid such fraction shall be 44 of 1% or 
multiples thereof. 

Assessed valuation of City, Dec. 31 1928: 


LOM xc pw ccenaewabés 60 668bS6 on en embabsséokedbobssoen $53 ,649,120.00 
PREBODEL 4 6.0 n nd ccacacnansangsscsancanssncnssssanansess 20,582,480.00 
TOE . anne add danstsdednnthikinnshbaben ee smantinnee $74,231,600.00 
Tet £806... anancnsssanegndsssgebencanoapashesbousnuanee $2. a 
Total bonded debt, incl. issues for sale as above._......-.-- 5,457 450 
Assessment bonds incl. in total...............----------. 1,620,351. 4° 
Water bonds incl. in total paid from W. Wks. earnings__._~ 1,1 33,000. 
Voted DOG REL, SU ROURE. cc cnscncnatbdsacdasiconaeantsun 8,550.00 
BalaGcs CO GACE Th Gs Pho cansieddebdadedatndence "286. 827.31 


POWESHIEK COUNTY (P. O. Montezuma), lowa.—BOND SALE, 
—The $100,000 issue of coupon —_ road bonds offered for sale on Sept. 
ae V.129, p. 1482—was awarded to Geo. M. Bechtel & Co. of Davenport, 

5s, for a premium of $1,095, equal to 101.095, a basis of about 4.85%. 
Due from Nov. 1 1934 to 1943, incl. The other bidders and their bids 


were as follows: 

Bidder— Premium 
WSF ee 0 eww nw cn enccccusasnnctundsdsinsnaknenadwanwn $1,090 
©. W. ee OF inst en cesbin st suensiondsnwhacbeanawaumn 540 

PULASKI COUNTY (P. O. Somerset), Ky.—BOND SALE.—A 


$17,000 issue of 5% funding bonds has been purchased by Taylor, Wilson 
& Co., of Cincinnati. Denom. $1,000. Dated April 1 1929. Due on April 1, 
as follows: $1,000, 1934 to 1939 and 1941 to 1945; $3,000 in 1946 and 1949. 
Prin. and int. (A. & O. 1) payable at the Hanover National Bank in New 
York. Legal opinion of Chapman & Cutler, of Chicago. 

RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING. 
—Ralpb Vi. Hardy, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 10 a. m. (Eastern standard time) on Sept. 20, for 
the purchase of $48,600 5% % road improvement bonds. Dated Sept. 20 
1929. Denoms. $1, 000 and $700. The bonds mature semi-annually as 
follows: $2,700 on April and Oct. 1, from 1931 to 1939 incl. Prin and semi- 
annual interest (April and Oct i) payable at the office of the County 
Treasurer. <A certified check for 3% of the amouat of bonds bid for, 
payable to the order of the County Treasurer, must accompany each pro- 
posal. Only unconditional tenders will be considered. 


RICHLAND PARISH (P. O. Rayville), La.—BOND ELECTION.—On 
Oct. 29 a special election will be held in order to have the voters pass judg- 
ment on the proposal to issue $400,000 in court house bonds 


ROCHESTER, Fulton County, Ind.—BOND OFFERING. —Mary 
Hoffman, City Clerk, will receive sealed bids until 8 p. m. on Sept. 20, ‘ 
the purchase of the following bond issues aggregating $24,500: 
$20,000 5% sewage disposal plant construction bonds. Dated Oct. 1 1929. 

Denom. $500. Due on July 1, as follows: $500, sea _ 1934 incl.; 
$2,000, 1935 and 1936; $3, 000, 1937 to 1940 incl.; . in 
1941. ‘Prin. and semi-annual int. payable at the’ First National 
Bank, Rochester. 

4,500 4% % road construction bonds. Dated Jan. 1 1928. ae $500. 
These bonds are the unsold portion of an issue of $20,00 


ROCHESTER, Monroe County, N. Y¥.—NOTE SALE.—The $700,000 
notes offered on Sept. 9—V. 129, p. 1624—-were awarded at 5.65% interest, 
for a premium of $6, to the Guaranty Co. of New York. The notes sold 
consist of $400,000 overdue ry due on Dec. 12 1929, and $300,000 school 
construction, due on March 12 1930. Both issues are dated Sept. 12 1929. 
The following other bids were received: 


Bidder— Interest Rate. 
Lincoln-Alliance Bank & Trust Co......................-.-- 5.72% 
Salomon Bros. & Hutzler (premium $13)---------7-7--22-2-7- 73% 
8. N. Bond & Co (premium $12)...------.-..-..-----.----.- 5.94% 


ROCHESTER, Oakland County, Mich.—BOND ELECTION .—J.W. 
McCornac, big e Clerk, states that at a special election to be held on Sept. 
30, the voters will be asked to sanction the issuance of $72,000 in bonds for 
the extension and improvement of the sanitary and storm sewer system, 
also to pass on a proposition to incorporate the village as a city. 


ROYAL OAK AND ed aoe TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 3 (P. O. Royal Oak), Oakland County, 
Mich.—BOND OFFERING.—Elwood Dickens, School District Director, 
will receive sealed bids until 7 p. m. (eastern standard time) to-day Sept. 14, 
for the purchase of $21,000 school bonds. Rate of interest is to be named 
in bid and is not to exceed 6%. The bonds are to mature annually as 
follows: $2,000, 1931 to 1936, incl., and $3,000, 1937 to 1939, incl. Int. 
is payable pn Be. He, 


SAINT CROIX COUNTY (P. O. Hudson), Wis.—BOND SALE.— 
We are now ye that the $75,000 issue of 4%% .* or} h 1 highway 
improvement, series C bonds, offered without success on June 7 
p. 4047— have since been disposed of over the counter to local investors. 


SAINT LOUIS PARK, Hennepin County, Minn.—BOND SALE.— 
The $12,500 issues of 6% water bonds offered on Sept. 4—V. 129, p. 1482— 
was awarded at par to the First Minneapolis Trust Co., of Minneapolis. 
Dated Sept. 11929. Due from Sept. 1 1930 to Mar. 1 1935. 


SALEM, Marion County, Ore.—BOND SALE.—The $49,966.38 
issue of 6%. improvement bonds offered forsaleon Sept. 3—V. 129,p. 1482— 
was awarded to the Freeman, Smith & Camp Co., of Portland, at a price of 


102.19, a basis of about 5.72% (if run to maturity) . Dated Sept. 1929. 
Due in 1939 and optional after 1930 

The other bidders and their bids were as follows: 

Bidder— Price Bid. 
igen me, Beetle: © Oe. OF PONG. 6 oon cent cccsctiswcucccc 101.02 


ee, ee Oe ee, Oe I ee ok ho esc ccendcdcwssecanduaem 


SAN DIEGO, San Diego County, Ay: fete ST OF BIDDERS.—In 
connection with’ the sale S the $2,350,000 bonds on Sept. 3, complete 
report of which was given in V. 129, p. 1624, we are now receipt of the 
following official statement: Common Council to-day accepted bid of 
American National Co. of San Francisco and associates for the $2,350, 
municipal bonds bid for which were opened Sept. 3. The bid accepted 
provides 5% int. on all of the series which mature 1930 to 1959, = 
incl., and 4*4 % int. on those bonds which mature 1960 to 1969, both incl., 

a premium “of” $10,402. This group also offered a premium of $30, 390 
ee the entire issue if interest is made 5% for all. Other bids were as fol- 


if all bonds bear 5%: Bankers Co. of New York, $27,236.50; Halsey, 
Stuart & Co. and associates, $27,166; Anglo London Paris Co. and associates 
$24,679; Detroit Co. and associates, $22,090; National City Co. of Cali- 
fornia, $15,486.50; R. H. Moulton & Co. ‘and associates, $3,055. 

The Bankers Co. of New York bid a premium of $44.65 for all pooturtsias 
1330 e 1957 incl., at 5% interest and maturities 1958 to 1969 incl., 

© interest. 

The Detroit Co. bid a premium of $446.50 for all maturities _1860 to 

1959 incl., at 5%, and maturities 1960 to 1969, incl., at 434% int. 


SAN FRANCISCO, San Francisco County, Calif.—TAX RATE 
FIXED.—On Sept. 3, without a dissenting vote, the Board of Supervisors 
eee | upoe 3 as tax of $3.94 on each $100 of assessed valuation for the fisca 
year o 
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SCOOBA SEPARATE SCHOOL DISTRICT (P. O. Scooba) Kemper 
County, Miss.—BOND SALE.—A $50,000 issue of 6% school bonds was 
recently purchased by the Commercial Security Co. of Memphis, for a 
Premium of $1,305, equal to 102.61. 


SCOTLAND NECK, Halifax County, N. C.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Sept. 24 by Irwin Clark, Town 
Clerk, for the purchase of a $65,000 issue of coupon funding bonds. Denom. 
$1, . Dated June 1 1929. Due on June 1 as follows: $4,000, 1931 to 
1935, and $5,000, 1936 to 1944, all inclusive. The interest rate is to be 
named by the bidder. Prin. and int. (J. & D.) payable in gold in New 
York. Legality a qroved by Caldwell & Raymond of New York and 
J. L. Morehead o: urham. The Town Clerk will furnish the wae 
bidding forms. A certified check for 2% must accompany the bid. ese 
bonds were previously offered on June 21—V. 128, p. 4048. 


SEATTLE, King County, Wash.—BOND SALE.—Of the four issues 
of coupon or registered bonds senting $5,720,000 offered for sale on 
Sept. V. 129, pp. 1164 and 1624—a block of $3,720,000 of bonds was 
awarded as follows: 
$1,100,000 bridge, series E, 1928 bonds as 5s. Due in from 2 to 30 years 


after date. 
500,000 Le ome gh hen es V, 1928 bondsas4%s. Due in from 2 to 30 years 
a . 
120,000 — improvement bonds as 5s. Due in from 2 to 20 years 
ate. 


a 
Purchased by a syndicate com of the Bancamerica-Blair Corp. 
and Eldredge & Co., both of New York, and Ferris & Hardgrove of Seattle 
ata price of 100.11, a basis of about 4.81%. 
A $2,000,000 block of the $4,000,000 issue of light and power, 1927 series 
L U bonds, offered at the same time, was awarded to a syndicate composed 
of the Bancamerica-Blair Corp., Eldredge & Co. and B. J. Van Ingen, all 
of New York; Geo. H. Burr, Conrad & Broom of San Francisco; Baillargeon, 
Winslow & Co. and the Marine National Co., both of Seattle, as 5s, at a 
price of 92.68, a basis of about 5.67%. Due in from 6 to 30 years. (This 
id cod grouting right to buy remaining $2,000,000 at same price in 
blocks of $ ,000 any time before Jan. 1 1930.). The following is a com- 
plete official tabulation of the bids: 
$120,000 Seattle General Municipal ovement Bonds, 1929; $1,100,000 
Seatile Bridge Bonds, Series “E"’ 1929, and $500,000 Seattle Bridge 
Bonds, Series ‘‘F’’ 1928. 
Coupon $120,000 $1,100,000 $500,000 
Rate SeatileG.Mun. Seattle Bridge Seattle Bridge. 
Bid. Imp.Bds.1929. Bonds, Ser. *‘E.’’ Bds. ‘‘F,''1928 
5% $120,045.00 or $1,100,100.00 or 
$1,000.375 for $1,000.09 for 
each $1,000. each $1,000. 
5K% 


Im 


Names of Bidders— 
Halsey, Stuart & Co., 
George B. Gibbons & Co., 
Dewey, Bacon & Co. 

$501,025.00 or 

$1,002.05 for 

each $1,000. 
$120,916.00 or $1,116,280.00 or $507,400.00 or 
$1,007.633 for $1,014.80 for $1,014.80 for 
each $1,000. each $1,000. each $1,000. 


First Secur. Co. of Seattle, 
White, Weld & Co., 

Stone & Webster & B1., Inc., 
First Nat. Co. of Detroit. 
John E. Price & Co., 
Pacific National Co., 
National City Co. 


5% 


5% $1,112,978.90 or $505,899.50 or 
$1,011.799 for $1,011.799 for 


each $1,000. each $1,000. 


Marine National Co., 

Continental Illinois Co., 5% $120,350.00 or $1,113,338.00 or $506,062.00 or 

Ames, Emerich & Co., $1,002.916 for $1,012.125 for $1,012.144 for 

E. H. Rollins & Sons, each $1,000. each $1,000. each $1,000. 

The Northern Trust Co., 

The Detroit Co. 

Bancam.-Blair Corp.,N.Y.,{/5% $100.11 forea. $100.11 for each 

Eldredge & Co., N. Y., $100 bond. $100 bond. 

Ferris & Hardgrove, Seattle. $100.11 for ea. 

0 $100 bond. 
(The above is for all or none of three issues.) 

Same syndicate. {5% $101.831 for $101.831 for $101.831 for 

each $100 bd. each $100 bond. each $100 bd. 


(The above is also for all or none of three issues.) 
State of Washington. 4%% $120,000.00 (par) 
$4,000,000 Seattle Muntctpal Light & Power Bonds, 1927, Series LU, Sept. 6 1929. 
(Bidders were allowed to submit bids on $1,000,000 or anything over $1,000,000 
in multiples of $500,000.) 


Names of Coupon 
Bidders— Rate Btd, 
George H. Burr, 
Conrad & Broom, 
Baillargeon, Wins- 
low & Co., 
Marine Nat. Co.,,5% 
Bancamer.-Blair [5% % 
Corp., 
Eldredge & Co., 
B. J. Van Ingen 
& Co 


Btds 


Bids on Bids on Bids on on 
$1,000,000. $1,500,000. $2,000,000. $4,000,000. 


$934,300.00 $1,393,950.00 $ 
$957,600.00 $1,428,750.00 $ 





(All of the above offers are expressly conditioned upon the City of Seattle agreeing 
not to sell any additional Seattle Mun. Light & Power bonds within 90 days from 
the date of the award of these bonds to us, and each of the above offers constitutes 
@ separate offer, only one of which may be accepted. In the event that the city 
accepts any one of the above offers, no additional bonds of this issue may be sold 


at this time to any other bidder.) ‘ 
(5%  $939.30for $933.05for $926.80 for 
Same syndicate. each $1,000. each $1,000. each $1,000. 
5%% $962.60 for $956.25for $950.00 for (NOTE) 
each $1,000. each $1,000. each $1,000. 


(Same conditions apply to the above bids with slight variation.) 

(NOTE.—This bid accepted granting right to buy remaining $2,000,000 at same 
price in blocks of $500,000 any time before Jan. 1 1930.) 

Richards & Blum, { 

Inc., 154% 
Seasongood & 

Mayer, 

Morris Mather &|5%% 

Co. 

(This bid is conditioned upon the city agreeing not to sell more than $1,500,000 
bonds of this issue at this time, and that no more bonds will be sold by the Seattle 
Light & Power Department for a period of sixty days from date hereof.) 

C. W. McNear & 


$1,441,500.00 


1,456 ,500.00 


Stifel, Nicolaus & 
©s., I, 
Cent’I-Illin’s Co., 
Caldwell & Co., 
First Minneapolis 


ee 
Seattle Title Trust 
Co. ( 


5% $1,826,400.00 $3,628,000.00 





SEMINOLE, Seminole County, Okla.—ADDITIONAL DETAILS,— 
The $17,500 issue of water extension bonds that was sold on Aug. 27 to 
8. D. Powell of Seminole—V. 129, p. 1482—-was awarded as 6% bonds, at 
par. Due as follows: $5,000, from 1932 to 1934; and $2,500 in 1935. 


SHELBY COUNTY (P. O. Harlan), lowa.—BOND SALE.—We are 
now informed that the $250,000 issue of coupon annual primary road 
bonds that were offered without success on Aug. 6—V. 129, p. 678—has 
urchased privately by the Northwestern Mutual Life Insurance 
Co., of Milwaukee, as 5s, at par. Dated Sept. 1 1929. Due $25,000 
from May 1 1935 to 1944, incl. 


SOUTHFIELD TOWNSHIP, Oakland Couty, Mich.—BOND OF- 

FERING.—William C. Clark, Township Clerk, will receive sealed bids 

until 8 p. m. on Sept. 24, for the purchase of $19,000 s 1 assessment 

bonds, which will be the general obligation of the Towns P. as follows: 

$11,000 Water District No. 1 bonds. Due on March 15, as follows: $2,000, 
1930 to 1933 incl., and $3,000 in 1934. 

8,000 Sidewalk District No. 1 bonds. Due on March 15, as follows: 

$1,000, 1930 and 1931 and $2,000, 1932 to 1934 incl. 

All of the above bonds are dated Sept. 15 1929, and are to bear interest at 
arate not exceeding 6%, payable sem-annually. All proposals must be 
accompanied by a certified check for $1,000. These are the bonds scheduled 
to have been sold on Sept. 3, V. 129, p. 1482. 





STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The by awarded a $100,000 temporary loan on Sept. 12 at a 6% discount 
to the First Stamford National Bank, the only bidder. The loan is dated 
Sept. 11 1929 and is payable on Oct. 4 1929. 


wi STAMFORD, Town of (P. O. Stamford), Fairfield County, Conn.— 

$100,000 tamporay Teun daned Saye ts 9b55 ak oats Seeker aa 
, . fl ayable on ‘ ° 

offered for cals. “The loan is in $25,000, $10,000 and $5,000 denoms. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 


following minor issues of bonds were registered by th Comptroller 
during the week ending Sept. 7: ceotapivcntisy <): ¥! 
$2,200 oe County Cons. Sch. Dist. No. 36 bonds. Due in 
3,000 5% Bosque County Cons. Sch. Dist. No. 21 bonds. Due serially. 
800 5% Parker County Cons. Sch. Dist. No. 86 bonds. Due in 10 years. 
5,000 5% Smith County Cons. Sch. Dist. No. 23 bonds. Due serially. 
1,000 6% Gomez Independent School Dist. bonds. Due serially. 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—The fol- 
owing 6% bonds offered on Aug. 22 and on Aug. 31—V. 129, p. 841, 1165— 
were awarded at par and accrued interest to Gordon C. Hadley, of Windfall: 
$12,000 ditch bonds. Due $1,500 from Aug. 6 1930 to 1937 inclusive. 

5,125 ditch bonds. Due $1,025 from Aug. 6 1930 to 1934 inclusive. 

6,036.50 ditch bonds. Due in from 1 to 6 years. 

TOCCOA, Stephens re Ga.—BOND SALE.—A $15,000 issue of 
improvement bonds has recently been purchased by the Farmers & Mer- 
chants Bank of Toccoa, for a premium of $10, equal to 100.06. 


TOLEDO, Lucas ges Ohio.—BOND OFFERING.—Earle L. 

Peters, Director of Finance, will receive sealed bids until 11 a. m. on Sept. 27 

for the purchase of the following issues of 444 % coupon or registered bonds 

egeregacing $3,170,000: 

$2,050,000 University of Toledo construction bonds. Due on Sept. 1 as 
follows: $93,000, 1931 to 1948 incl., and $94,000, 1949 to 1952 


incl. 
775,000 boulevard improvement bonds. Due on Sept. 1 as 
$26,000, 1931 to 1955 incl., and $25,000, 1956 to 1960 incl. 
200,000 park bonds. Due on Sept. 1 as follows: $7,000, 1931 to 1950 
cl., and $6,000, 1951 to 1960 incl. 
80,000 street widening bonds. Due $4,000,Sept. 1 1931 to 1950 incl. 
35,000 public building repair bonds. Due $7,000 Sept. 1 1931 to 1935 


nel. 

15,000 trafficlight system bonds. Due $3,000, Sept. 1 1931 to 1935 incl. 
15,000 motor apenas bonds. Due $3,000, Sept. 1 1931 to 1935 incl. 
All of the above bonds are dated Sept. 1 1929. enom. $1,000. Prin. 
and semi-annual int. (March and Sept. 1) Py at the Chemical Bank 
& Trust Co., New York. Bids may be made separately for each lot or for 
all or none.” Different rates may be bid for different issues, but split 
rate bids will not be considered for any single issue. A certified check for 
2% of the bonds bid for, payable to the order of the Commissioner of the 
Treasury, must accompany each proposal. The approving opinion of 
Squire, Sanders & Dempsey of Cleveland my Ap pay ey by the pur- 
chaser at his own e mse. he bonds will not sold for less than par and 
accrued interest. Advance notice of the forthcoming offering of these bonds 

was given in V. 129, p. 1327. 


TRAVIS COUNTY (P. O. Austin), Tex.— WARRANT OFFERING .— 
Sealed bids will be received by the County Judge, until Oct. 8, for the pur- 
chase of a ,000 issue of 5% court house and jail warrants. Denom. 
$1,000. Due from Jan. 15 1931 to 1956, incl. Prin. & int. (J. & J.) payable 
in New York City. Legal opinion is to be furnished by the purchaser. 


TRUMBULL, Fairfield County, Conn.—BOND SALE.—R. L. Day & 
Co. of New York, recently purchased a $75,000 issue of 434 % school bonds. 
Dated Sept. 2 1929. Denom. $1,000. Due $5,000 on Sept. 1, from 1930 
to 1944 incl. The bonds are being re-offered for public investment at 
pee to yield 5.50 to 4.50%, according to maturity, and are stated to be a 
1 investment for savings banks and trust funds in Connecticut and 
assachuseets. valuation of the town reported at $5.296,712, 
compared with a net given as $197,290. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND 
OFFERING.—J. A. Neff, Auditor-Clerk, will receive sealed bids until 
12 m. on Oct. 7, for the purchase of $50,000 5% bridge construction bonds. 
Dated June 1 1929. Denom. $1,000. Due $5,000 on March and Sept. 1, 
from 1930 to 1934 incl. Interest payable on March and Sept. 1. cer- 
tified check for $1,000, payable to the order of the Board of County Com- 
missioners, must accompany each proposal. Anyone desiring to do so 
may present bids for said bonds based upon different rate of interest than 
8 ed, provided, however, that where a fractional rate is bid, such 
fraction shall be 4% of 1%, or multiples thereof. 


, WAR takes cee , comenty, page. SOND SASS ae oe 
owing 4 mds aggrega ; offered on Sept. 10—V. » Dp. 
6 andere k awarded to Estabrook & Co. of Boston at a price of 100.918, 
a basis of about 4.33%: 
$64,000 sewer bonds. Dueon Sept. 1 as follows: $5,000, 1930 to 1933 incl., 
and $4,000, 1934 to 1944 incl. 
59,000 Montrose School House bonds. Due on Sept. 1 as follows: $6,000, 
1930 to 1938 incl., and $5,000 in 1939. 
Both issues are dated Sept. 1 1929. The following other bids were re- 


ceived: 

Bidder— Rate Bid. 
Stone & Webster and Blodget, Inc_...-.....-.---...-----...--- 100.672 
PEATE, DOOONE & CO neice cenducdwcesatssanbassccdnevinaebake 100.53 
Old Colony Corporation . 2... ccnccncccccccccccccecncccanncnncne 100.516 
i A Ee cc nndanaeexnmenedneh eam eha nie as eam i 
Westen TIUSE OO. 2c cc cncwsccccntawwssnscnneccnasnccenanian 100.29 
D. BS. Mosdley & 00. 2. ccccccccncnccccsesecsctecesnccsscnnsons 100.28 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della B. 
King, City Auditor, will receive sealed bids until 1 p. m. on Sept. 20 
for the purchase of $22,050 5% sewer bonds, city’s share. Dated Sept. i 
1930. Due semi-annually as follows: $50 0n March and $1,000 on Sept. 1 
1931; $1,000, March and Sept. 1 1932; $1,000, March 1 and $2,000, Sept. 1 
1933; $1,000, March and Sept. 1 1934 and 1935; $2,000, March 1 and $1,000, 
Sept. 1 1936; $1,000, March and Sept. 1 1937; $1,000, March 1 and $2,000, 
Sept. 1 1938; and $1,000 on March and Sept. 1 in 1939 and 1940. Prin. 
and semi-annual interest (March and Sept. 1) payable at the office of the 
Sinking Fund Trustees. A certified check for $500, payable to the City 
Treasurer, must accompany each proposal. Any bidder desiring to do 
so, may present a bid, or bids, for such bonds based upon their bearing a 
different rate of interest than above specified. v i. if.erent rate of 
interest must be in fractions of 4% of 1% or multiples thereof. 
interest must be in fractions of 4 of 1% or multiples thereof. 


WARREN TOWNSHIP, Macomb County, Mich.—BOND SALE.— 
The $340,000 special assessment water bonds offered on Aug. 1—V. 129, 
p. 842—are reported to have been sold as 6s to C. W. McNear & Co. of 
Chicago. The bonds are dated Aug. 1 1929 and mature annually on 
Aug. 1 from 1931 to 1935 inclusive. 

WARWICK, Kent County, R. I.—BOND OFFERING.—Howard V. 
Allen, Town Treasurer, will receive sealed bids until 7:30 p. m. on Sept. 24, 
for the purchase of $585,000 434% coupon water bonds. Dated July 1 
1929. Bue on July 1 as follows: $11,00 , 1930 to 1944 incl., and $12,000, 
1945 to 1979 incl. Denom. $1, . Prin. and semi-annual int. payable 
at the Union Trust Co., Providence. If desired, the bonds will be made 
payable in New York. The afore-mentioned Trust Co. will supervise the 
preparation of the bonds and will certify as to their genuineness in all 
respects. The legality is to be approved by Storey, Thorndike, Palmer & 
Dodge of Boston. These are the bonds for which no bids were received on 
June 25 CK AND GOSHEN UNION FREE SCHOOL DISTRICT 

RWICK AND G 
NO 46 (P. O. Florida), Orange County, N. ¥Y.—BOND OFFERING.— 
R. Quackenbush, President of the Board of Education, will receive sealed 
bids until 11 a. m. on Sept. 25, for the purchase of $15,000 6% school 
bonds. Dated Oct. 11929. Denom. $1, . Due on June 1 as follows: 
$7,000 in 1969 and $8,000 in 1970. Prin. and semi-annual int. payable 
at the Florida pamonel Bank, Florida. A ousiten —— pe 3 2% of } 24 
nt of bonds bid for must accompany eac ro a ese are the 
nt scheduled to have been sold on Aug. 28-—-V. 139. p. 1327. 
WEST NEW YORK, Hudson County, N. J.—BOND SALE.—Of the 


orr tered playground bonds offered on Sept. 10—V. 129 
£00 Oe) Rep > & ced tf ew York, bidding for 5s, were awarded 
a block of $39 


,000 bonds at a price of 101.22, a basis of about 5.37%. The 
bonds are dated Oct. 1 1929 and mature on . 1 as follows: $3,000, 1931 
to 1936 incl.; $4,000, 1937 to 1953 incl., and $3,000 in 1954. 
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WEST UNITY, Williams County, Ohio.—BOND OFFERING.— 
C. 8. Horner, Village Clerk, will receive sealed bids until 12 m. on Oct. 5 
for the purchase of $11,000 54%% refunding bonds. Dated Mar. 1 1929. 
Denom. $500. Due $500 on Mar. and Sept. 15, from 1930 to 1937 incl. 
Int. is poe semi-annually. A certified check for $500, payable to the 
order of the Village Treasurer, must accompany each proposal. 


WHATCOM COUNTY UNION HIGH SCHOOL DISTRICT NO. 
403 (P. O. Bellingham), Wash.—BOND SALE.—The $60,000 issne of 
semi-annual school bonds offered for sale on Aug. 24—V. 129, p. 1328— 
was awarded at par to the State of Washington. Dated Sept. 1 1929. 
Due in from 2 to 20 years. 


WILLOWICK, Lake County, Ohio.—BOND OFFERING .—William C. 
Dettman, Village Clerk, will receive sealed bids until 12 m. (eastern stand- 
ard time) on Oct. 1, for the purchase of the following 6% bonds totaling 


$40,000: 
$30,000 sidewalk construction bonds, i owners’ portion. Due $6.000 
on — 1, from 1931 to 1935 cl. A $1,000 certified check is 
required. 
10,000 water mains construction bonds, property owners’ portion. Due 
$1 ao 1, from 1931 to 1940 incl. A $500 certified check 
3 requ ’ 

Both issues are dated Oct. 1 1929. Prin. & semi-annual int. (A. & O. 1) 
payable at the Cleveland Trust Co., Willoughby. Any bidder desiring to 
do so may present a bid for such bonds based upon their bearing a lower 
rate of interest than hereinabove specified; provided, however, that where 
a fractional interest rate is bid such fraction shall be 4% of 1%, or multiples 
thereof. If bids are received based upon a lower rate of interest than herein 
specified, the bonds will be awarded to the highest bidder offering not less 
than par and accrued interest based upon the lowest rate of interest. 


WINDSOR, Windsor county Vt.—BOND OFFERING.—F. B. 
Tracy, Village Treasurer, will receive sealed bids until 2 p. m. (standard 
time) on Sept. 17, for the purchase of $75,000 44%4% coupon Fire House 
and Municipal Building bonds. Dated Oct. 1 1929. Denom. $1,000. Due 
on Oct. 1, as follows: $5,000, 1932 to 1934 incl.; and $4,000, 1935 to 1949 
incl. Prin. & semi-annual int. payable at the Old Colony Trust Co., Boston. 
The legality of the bonds has been approved by Ropes, Gray, Boyden & 
Perkins, of Boston. 


f WINDSOR SCHOOL DISTRICT, Windsor County, Vt.—OTHER 
BID.—Harris, Forbes & Co., of Boston, bid 103.171 on Aug. 30 for the 
$59,500 6% refunding notes sold at par and accrued interest to the National 
Life Insurance Co., of Montpelier—V. 129, p. 1625. The award was made 
to the Montpelier firm because, it is stated, of certain privileges in connec- 
tion with payment of notes. 


m WINSTON-SALEM, Forsyth County. N. C.—NOTE SALE.—A 
$500,000 issue of tax age a ae notes was purchased on Sept. 10 by 
Salomon Bros. & Hutzler of New York at 6%. Dated Sept. 12 1929. 
Due on March 31 1930. 


*® WOBURN, Middlesex County, Mass.—BOND SALE.—W. O. Gay & 
Co. of New York, bidding 100.15 for 4% % bonds, a basis of about 4.65%, 
were the successful bidders on Sept. 10, for the following bond issues 
aggregating $22,400: 
$6,500 macadam road bonds. Due on Sept. 1 as follows: $2,500 in 1930 
and $1,000 from 1931 to 1934, incl. 
5,500 water mains bonds. Due en Sept. 1 as follows: $1,500 in 1930 and 
$1,000 from 1931 to 1934, incl. 
5,500 sewer bonds. Due on Sept. 1 as follows: $1,500 in 1930 and $1,000 
from 1931 to 1934, incl. 
4,900 surface drainage bonds. Due on Sept. 1 as follows: $1,000, 1930 to 
1933, incl., and $900 in 1934. 
The four issues are dated Sept. 1 1929. Principal and semi-annual int. 
ayable in Boston. Legality is to be approved by Ropes, Gray, Boyden & 
erkins, of Boston. Other bidders were: 


Bidder— Rate Bid. 
Ce ee Cots, Tees 10 GB no on nn sees cceaccanscccacscnce 100.60 
Be A OE 0 CR OE DO ae ctw cevitdnscuossddaddanncesssenie 100.34 


g@ WOODWARD INDEPENDENT SCHOOL DISTRICT (P. O. Wood- 
ward), Dallas County, lowa.—BOND SALE.—The $25,000 issue of semi- 
annual school bonds offered for sale on July 29—V. 129, p. 522—was 
awarded to the Iowa Nationa] Bank, of Des Moines, as 5s, for a premium 
of $330, equal to 101.32, a basis of about 4.84%. Due from 1931 to 1949 
inclusive. 


WYCKOFF TOWNSHIP (P. O. Wyckoff), Bergen County, N. J. 

BOND SALE.—The $83,000 coupon or re-istered general improvement 
bonds offered on a 3—V. 129, p. 1166—were awarded as 6s, to H. L. 
Allen & Co., of New York, for a premium of $249, equal to a price of 100.30, 
a basis of about 5.94%. The bonds are dated Aug. 1 1929 and mature on 
Aug. 1, as follows: $7,000, 1931 to 1935, incl.; $8,000, 1926, and $10,000, 
1937 to 1940, incl. 
S* YONKERS, Westchester County, N. Y.— ADDITIONAL INFORMA- 
TION .—The $800,000 local improvement notes sold to Salomon Bros. & 
Hutzler, of New York—V. 129, p. 1626—bear 5.83% interest, payable at 
maturity date, March 4 1930. The notes are dated Sept. 5 1929, were sold 
on Aug. pF and are registered in denoms. of $100,000, $50,000, $25,000 
and $10, A 


CANADA, its Provinces and Municipalities. 


ANTIGONISH, N. S.—BOND SALE.—The $40,000 5% paving 
debentures offered on Sept. 3—V. 129, p. 1626—were awarded to the 
Nova Scotia Trust Co. of Halifax, at a price of 98.27, a basis of about 
5.14%. The debentures are dated July 2 1929 and mature in 30 years. 


BRANDON, Man.—BONDS OFFERED.—The Secretary-Treasurer re- 
ceived sealed bids until Sept. 9 for the purchase of $125,000 544% deben- 








tures, due Oct. 1 1956, in $1,000 denoms. and payable in Brandon. The 
bonds are reported to have been offered by the School Board at par. These 
bonds were offered without success a short time ago. A list of the bids 
which were rejected (all under par) was given in V. 129, p. 1328. 


BRITISH COLUMBIA, Province of (P. O. Victoria).—BOND OFFER 
IN G.—W. C. Shelly, Minister of Finance, will receive sealed bids until 
12 m. (standard time) on Sept. 16, for the hase of $3,000,000 5 
provincial bonds. Dated Sept. 24 1929. Due in SO years. Bids are requ: 

or bonds to be delivered and paid for in New York or Victoria. The bonds 
are to be payable at either the Canadian Bank of Commerce, Victoria, or 


at the agency of the Canadian Bank of Commerce, in New York. The 
entire issue of $3,000,000 is for refunding purposes. 000 certified 
check must accompany each proposal. mae tay: 


CORONATION, Alta.—BOND SALE.—W. L. McKinnon & Co. of 
Toronto are reported to have purchased an issue of $37, 
debentures at a price of 96.85, arg to a cost basis of about 6.28%. 
debentures bear a coupon rate of 6% and mature in 20 years. 


ESSEX COUNTY P. QO. Sandwich), Ont.—BOND OFFERING.— 
W. P. Coyler, County Clerk, will receive sealed bids until 12 m. on Sept. 24 
for the purchase of $185,000 debentures, bearing 514% interest, payable 
semi-annually. The debentures are in coupon form and will mature 
serially in 10 years. 


HULL, Que.—BY-LAW APPROVED.—At a recent election the rate- 
payers are reported to have approved a $124,000 paving and sewer by-law. 


MONT JOLI, Que.—BONDS NOT SOLD.—Th 2 
construction bonds offered on Sept. 4—V. 129, p. ‘ices py 
according to Joseph Dube, Secretary-Treasurer. 4 


REGINA, Sask.—BONDS OFFERED.—D. D. Ross, Ci easur 
received sealed bids until 11 a. m. (standard time) on Sept. Tey the oe. 
chase of the following coupon bonds aggregating $1,312,200: 
$350,000 — Home and General Hospital bonds. Due on July 1 


IF. 
218,000 444% pavement bonds. Due on Feb. 1 1944. 
212,500 5% Technical Collegiate bonds. Due on July 1 1959. 
212,000 5% water works bonds. Due on July 1 1944. 
120,000 5% street car construction bonds. Deo on Feb. 1 1944, 
$0,000 5% sewerage bonds. Due on July 1 1959. 
59,300 44% % water main bonds. Due on Feb. 1 1959. 
34,600 5% water house connections bonds. Due on July 1 1949. 
28,000 41% % concrete waiks bonds. Due on Feb. 1 1944. 
23,000 4% % domestic sewers bonds. Due on Feb. 1 1959. 
20,500 5% street railway extension bonds. Due on July 1 1944. 
16,500 44% % boulevard improvement bonds. Due on Feb. 1 1944. 
Principal and semi-annual] interest payable in gold in either Montreal, 
Toronto, Winnipeg, Regina or New York. 


SANDWICH, Ont.—PROPOSED BOND ISSUE.—The Council is re- 
ported to have authorized the expenditure of $750,000 for local improve- 
ment purposes and debentures for this work will be issued about Feb. 1 
1930, according to the Sept. 6 issue of ‘‘Monetary Times’’ of Toronto. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
SOLD .—The following is a tabulation of the debentures reported sold by 
the Local Government Board during the week ended Aug. 24 as it appeared 
in the Sept. 6 issue of the ‘‘Monetary Times’’ of Toronto: 

Schoo! Districts—Calvin, $4,000 7% 15 years, to H. M. Turner & Co.; 
Pickwick, $3,000 6% 10 years, to H. M. Turner & Co.; Heidelberg, $2,500 
7% 10 years, to H. M. Turner & Co.; Darwin, $4,000 6% 15 years, locally; 
Dulwich, $1,000 7% 10 years, to Kern Agencies, Ltd.; Heart of Wheat, 
$4,750 7% 15 years, to Waterman-Waterbury Mfg. Co.; Oasis, $7,900 7% 
15 years, to Waterman-Waterbury Mfg. Co.; Ambassador, $8,000 7% 
15 years, to Waterman-Waterbury Mfg. Co.; Flintoft, $4,800 6% 15 years, 
to Houston, Willoughby & Co. 


SWANSEA, ONT.—BOND OFFERING.—N. L. Ivey, Village Clerk, 
will receive sealed bids until 4 p. m. on Sept. 17, for the purchase of the 
following 5% bonds aggregating $205,584.53: 
$125,000.00 domestic sewer bonds. Due in 30 years. 

30,000.00 storm sewer bonds. Due in 20 years. 

22,830.49 local improvement bonds. Due in 10 years. 

13,104.04 local improvement bonds. Due in 3 years. 

8,200.00 storm sewer bonds. Due in 20 years. 
6,450.00 storm sewer bonds. Due in 20 years. 

All of the above bonds are dated Sept. 16 1929 and are payable in equal 
annual instalments. Prin. & semi-annual int. payable at the Ca n 
Bank of Commerce, Bloor and Runnymede Branch, Toronto. Long & 
Daly, of Toronto, have certified as to the validity of the bonds. 


THOROLD, Ont.—BOND OFFERING .—Sealed bids addressed to D. J. 
Munro, Treasurer, will be received until 5 p. m. on Sept. 24 for the pur- 
chase of $61,117 water works debentures, to bear a coupon rate of 5% and 
mature in 30 installments. 


WALKERVILLE, Ont.—BOND SALE.—The two 5% couponorr tered 
deben‘ure bond issues aggregating $292,830.53 offered on Sept. 9—V. 129, 
p. 1626—were awarded to Wood, Gundy & Co., of Toronto, at a price 
of 96.43. The following information describing the bonds has been taken 
from the official offering notice: 

$232,970.17 10-year, 5% installment bonds for local improvements. 

59,860.36 15-year, 5% installment bonds for local improvements. 

Theforegoing issues carry the legal opinion of Messrs. Long & Daly, 
Toronto, as to their validity. 

Debentures are coupon, bearer, issuable in $1,000 and odd amounts, 
and carry interest from the 14th day of December 1928. Prin. and int. 
payable in Canadian Currency at the Canadian Bank of Commerce, Walker- 
ville, on the 14th day of December in each year. 

Debentures will be delivered and must be settled for at the office of the 
Canadian Bank of Commerce, Walkerville, Ontario. 
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$320,000.60 
Borough of Highlands, in the County of 
Monmouth, New Jersey 
GOLD BONDS. 
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Sealed proposals will be received at a meeting 








348 MUNICIPAL BONDS [ands in the County of Monmouth. New Jersey. 
to be held at the Boroug all in orough, 

4s PENOBSCOT BLDG,, DETROIT at eight o’clock P.M. Daylight Saving Time, on 
the 23rd day of September, 1929, for $320,000. 

4l/s Gold Bonds of said Borough, dated October 1, 
4 1929, maturing $195,000 on October 1, 1935 and 
Ais $125,000 on October 1, 1938, rate of interest not 
2 to exceed six per centum per annum, payable 

5s ootcoenesy “ie 1 7 October wi ~~ 
51 s ae an Trus mpany, New Yor 
y, in gold, or at any other place agreeable 

st s : MINING ENGINEER to the purchaser, denomination at option of the 











Biddle & Henry 


1522 Locust Street 


y Philadelphia 


ms Members of 
Baltimore Stock Exchange 
Private New York Wire—Canal 8437 























Drexe!l Building 





H. M. CHANCE & CO. 
Mining Engineers and Geolegicts 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


purchaser. 
Bonds will be prepared under the supervision 
of the Chemical Bank & Trust Company, New 
k which will certify as to the genuine- 


pr 
o mn of Messrs. Caldwell and Raymond, 
ew York City, as to legality will be furnished 
the purchaser or purchasers without charge. 
Certified check of two per cent required. Delivery 
of the entire amount can be made without delay, 
but the to consider bids 


Right reserved to an. 
U. GRANT JO SON, Borough Clerk. 





PHILADELPHIA 


